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ANNUAL  REPORT  ON  THE  FINANCES. 


Treasury  Department, 

Washington,  December  3,  1917. 

Sir  :  I  have  the  honor  to  make  the  following  report : 

xVmerica's  entry  into  the  European  war,  April  6,  1917,  brought 
the  country  face  to  face  with  unparalleled  and  unusual  financial  prob- 
lems, both  in  their  variety  and  magnitude.  To  these  were  added  the 
inevitable  accompaniment  of  many  other  problems  arising  out  of 
essential  economic  readjustments  necessitated  by  the  war  and  the 
transformation  of  an  unarmed  and  peaceful  nation  into  a  formidable 
armed  combatant.  Many  of  the  familiar  phenomena,  inseparable 
from  such  a  transformation,  have  appeared  and  will  continue  to 
appear  until  these  readjustments  have  been  completed.  They  have 
caused  unavoidable  losses  and  hardships.  Such  things  can  no  more 
be  avoided  in  time  of  war  than  sacrifices  of  blood  if  the  rights  of  the 
Nation  are  to  be  vindicated  and  made  safe  for  the  future  and  a  just 
peace  is  to  be  secured  for  the  world.  We  must  face  these  trials  with 
philosophy,  resolution,  and  calmness.  We  must  see  in  them  not  alone 
the  inspiration  but  the  call  to  supreme  effort. 

When  these  readjustments  have  been  completed,  it  will  be  found 
that  all  the  brains  and  energy  of  the  Nation  which  have  been  re- 
leased from  occupations  nonessential  to  the  war  will  be  required 
in  enterprises  and  activities  which  are  essential  to  the  war,  and 
that  the  welfare  and  prosperity  of  the  country  as  a  whole  will  not 
be  impaired. 

"  Business  as  usual "  can  not,  of  course,  be  adopted  as  the  guiding 
principle  in  time  of  war.  It  is  a  wholly  wrong  theory  and  should 
find  no  adAocacy  or  acceptance  by  the  sensible  and  patriotic  people 
of  America.  Business  must  be  readjusted  to  the  war-making  function 
of  the  Nation. 

l^liat  is  of  superlative  importance  in  the  readjustment  that  must 
take  place  is  that  our  people  shall  be  impressed  with  the  necessity  of 
economizing  in  the  consumption  of  articles  of  clothing,  food  and  fuel, 
and  of  every  other  thing  which  constitutes  a  drain  upon  the  available 
supplies,  materials,  and  resources  of  the  country.  Everything  wasted 
now  is  nothing  short  of  criminal.  So  far  as  I  have  been  able  to  observe, 
the  American  people  are  not  sufficiently  aroused  to  the  necessity  of 
economy  and  of  saving  in  this  really  serious  time,  not  only  in  the 
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life  of  America  but  of  the  nations  of  the  world.  Up  to  the  present 
there  has  been  a  relatively  small  denial  of  pleasures,  comforts,  and 
conveniences  on  the  part  of  the  average  citizen.  Pie  is  drawing  upon 
the  general  store  of  supplies  in  the  country  with  almost  the  same 
freedom  as  before  America  came  into  the  war.  This  can  not  con- 
tinue without  serious  hurt  to  the  Nation  and  to  the  world.  The  great 
financial  operations  of  the  Government  can  not  be  carried  forward 
successfully  unless  the  people  of  the  United  States  economize  in  every 
possible  direction,  save  their  money  and  lend  it  to  the  Government. 
By  saving  money  they  give  up  some  of  their  needless  pleasures ;  they 
reduce  their  demand  upon  the  general  supply  of  food,  clothing,  and 
other  materials  in  the  country,  releasing  thereby  that  much  more  for 
tlic  use  of  our  oAvn  armies  and  the  armies  and  civilian  populations  of 
the  nations  which  are  fighting  the  common  danger  with  us.  They  are 
at  the  same  time  increasing  their  own  material  prosperity  by  their 
savings,  and  they  are  directly  helping  their  Government  by  lending  it 
the  money  with  which  it  can  buy  the  necessary  supplies  and  com- 
mand the  necessary  services  to  make  our  ;fighting  forces  stronger 
and  more  effective  in  the  field ;  and  this  means  an  earlier  victory  for 
American  arms. 

The  great  difficulty  is  to  impress  this  lesson  of  economy  upon  the 
American  people.  It  will  require  widespread  propaganda  and  con- 
stant effort.  With  this  in  view,  it  was  my  privilege  to  suggest  to 
the  Congress  the  raising  of  $2,000,000,000  by  the  sale  of  war-sav- 
ings stamps  and  thrift  stamps,  so  that  the  American  people  would 
have  the  opportunity,  as  well  as  the  direct  encouragement,  to  econo- 
mize and  save  money  by  putting  within  their  reach  the  opportunity 
of  lending  their  savings,  in  such  small  amounts  even  as  25  cents,  to 
their  own  Government. 

We  have  therefore  organized  a  war-savings  campaign  upon  a 
wide  scale  and  shall  bring  to  the  attention  of  every  man,  woman, 
and  child  in  the  country  the  privilege  now  offered  to  them  of  serving 
themselves  and  serving  their  country  by  depositing  their  savings 
with  the  Government  of  the  United  States  upon  the  safest  security 
in  the  world.  The  Government  will  accept  these  savings  and  issue 
its  direct  ol)ligations  for  them  in  the  form  of  war-savings  stamps  and 
thrift  stamps. 

These  stamps  are  not  issued  by  the  Government  as  an  investment 
for  the  rich.  They  are  intended  for  people  of  small  means  pri- 
marily. They  are  intended  to  bring  within  the  reach  of  everyone  in 
the  United  States  the  opportunity  of  investing  in  the  obligations  of 
the  United  States  Government  upon  terms  unusually  advantageous 
to  the  investor  and  to  encourage  everyone  to  save  his  money  and  lend 
it  to  the  Government. 


SECRETARY  OF  THE  TREASURY.  3 

The  plan  offers  the  most  direct  incentive  to  economize  and  save 
ever  offered  to  the  people  of  the  country.  When  the  Government 
makes  it  possible  for  everyone  to  know  that  by  saving  25  cents,  which 
otherwise  would  have  been  wasted,  he  can  iuA^est  that  25  cents  in  a 
Government  obligation,  it  is  a  definite  objective  to  wdiich  each  one's 
economy  may  be  directed.  In  other  words,  it  is  possible  to  trans- 
mute one's  economies  into  a  specific  obligation  of  the  Government, 
and  each  one  who  saves  is  able  to  know  that  his  economy  is  pro- 
ducing a  concrete  result  advantageous  to  himself,  of  benefit  to  his 
Government,  and  a  direct  contribution  to  the  winning  of  the  war. 

I  look  upon  the  war-saving  campaign  which  the  department  has 
now  inaugurated  as  promising  the  most  wholesome  benefits  to  the 
American  people,  and  producing  fundamental  conditions  that  will 
be  of  immense  help  in  financing,  as  well  as  in  successfully  prosecut- 
ing, the  war. 

Interlocked  with  the  question  of  "  small  savings  "  which  can  be  in- 
vested in  war-savings  stamps  at  interest  is  the  question  of  "  large 
savings  "  which  can  be  invested  in  Liberty  bonds  at  interest.  The 
men  and  women  of  large  and  moderate  means  owe  a  greater  duty, 
because  they  have  a  larger  margin  of  income,  to  cut  off  self-indul- 
gences, to  deny  themselves  useless  and  needless  luxuries,  to  make  sac- 
rifices of  comforts,  pleasures,  and  conveniences  that  will  effect  genu- 
ine economies  and  set  an  example  to  the  Nation.  Every  dollar  saved 
represents  actual  supplies  saved  and  made  available  for  heroic  sol- 
diers and  suffering  civilians  in  Europe  and  America. 

It  is  easy  to  visualize  the  course  of  a  dollar  saved  from  waste  and 
invested  in  Government  bonds :  First,  it  goes  to  the  Government  as  a 
loan  for  the  war ;  second,  it  is  expended  by  the  Government  for  food, 
clothing,  and  ammunition  which  go  directly  to  a  gallant  soldier  or 
sailor,  whose  fighting  strength  is  kept  up  by  the  food,  whose  body  is 
kept  warm  by  the  clothing,  and  whose  enemy  is  hit  by  the  ammunition. 
It  has  not  been  expended  in  the  purchase  of  needless  food  and  cloth- 
ing for  the  man  at  home,  and  is,  therefore,  released 'for  the  use  of  the 
soldier ;  it  is  saved  wealth  to  the  man  at  home  and  can  be  loaned  to 
his  Government  at  interest,  with  resulting  benefit  to  himself  and  to 
his  Government. 

The  man  who  subscribes  for  a  Government  bond,  and  is  advertised 
as  a  patriot  for  doing  so,  is  not  a  patriot  if  he  immediately  sells  that 
bond  on  the  market  when  he  does  not  imperatively  need  the  money. 
It  is  not  mere  subscription  to  a  bond  that  helps  the  Government;  it 
is  the  actual  purchase  of  the  bond  and  the  keeping  of  the  bond  that 
really  helps.  The  people  must  save  and  invest  in  Government  bonds. 
It  is  by  actually  lending  money  to  the  Government  and  not  by  merely 
promising  it  and  shifting  the  load  to  some  one  else  that  the  citizen 
really  helps  in  this  great  time.    If  loans  are  made  to  the  Government 
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and  bonds  are  taken  therefor,  the  lender  is  supposed  to  deny  himself 
something  which  releases,  in  turn,  a  demand  on  the  vital  supplies  or 
stores  of  the  country  and  puts  the  Government  in  position  to  buy  the 
I  supplies  thus  released  and  to  furnish  them  to  our  armies  and  navies. 
But  if  the  lender  immediately  sells  his  bonds,  relieves  himself  of  the 
obligation  to  save  vital  supplies,  and  goes  on  wasting  them,  he  does 
his  country  a  grievous  injury  and  hurts  himsel£  as  well. 

I  want  to  make  it  clear  that  there  is  no  desire  on  the  part  of  the 
Government  to  prevent  or  to  interfere  with  freedom  of  legitimate 
trading  in  Government  bonds — that  is,  trading  in  good  faith. 

"\Vc  must  realize  that  the  Government's  credit  is  vital  to  the  suc- 
cess of  the  war ;  that  it  underlies  eveiy  activity.  It  is  a  sacred  duty 
of  every  citizen,  and  it  should  be  regarded  as  a  glorious  privilege  by 
every  patriot  to  uphold  the  Government's  credit  with  the  same  kind 
of  self-sacrifice  and  nobility  of  soul  that  our  gallant  sons  exhibit 
when  they  die  for  us  on  the  battle  fields  of  Europe.  It  is  as  impera- 
tive to  sustain  the  Government's  credit  as  it  is  to  sustain  our  armies, 
because  our  armies  can  not  be  sustained  unless  the  Government's 
credit  is  always  above  reproach. 

I  have  indulged  the  hope  that  additional  bonds  could  be  sold  on 
such  reasonable  terms  that  the  remainder  of  the  funds  required  to 
meet  the  estimated  expenditures  for  the  fiscal  year  1918  might  be 
raised  by  that  means  and  thus  escape  additional  revenue  legislation 
at  this  session  of  the  Congress.  It  is  my  earnest  conviction  that  the 
general  economy  of  the  country  should  be  permitted  to  readjust 
itself  to  the  new  revenue  laws  before  consideration  should  be  given 
to  the  imposition  of  additional  tax  burdens.  If  a  situation  should 
develop  where  the  Government  could  not  sell  convertible  and  partly 
tax-exempt  bonds  upon  a  4  per  cent  basis,  it  would,  I  believe,  be- 
come necessary  to  seriously  consider  further  revenue  legislation.  In 
my  judgment  an  increase  in  the  rate  of  interest  on  such  bonds  w^ould 
be  extremely  unwise  and  hurtful.  The  higher  the  rate  on  Govern- 
ment bonds,  the  greater  the  cost  to  the  American  people  of  carrying 
on  the  war  and  the  greater  wall  be  the  depreciation  in  all  other 
forms  of  investment  securities.  We  can  not  regard  without  concern 
serious  declines  in  the  general  value  of  fixed  investments.  It  should 
be  the  earnest  endeavor  of  everyone  to  prevent  this,  and  I  earnestly 
hope  that  the  processes  of  education  and  of  unselfish  consideration 
of  the  problem  from  the  standpoint  of  the  general  interest  will  pro- 
vide the  necessary  remedy. 

The  Government  must,  if  necessary,  absorb  the  supply  of  new 
capital  available  for  investment  in  the  United  States  during  the  period 
of  the  war.  This,  in  turn,  makes  it  essential  that  unnecessary  capital 
expenditures  should  be  avoided  in  public  and  private  enterprises. 
Some  form  of  regulation  of  new  capital  expenditures  should  be  pro- 


SECRETARY  OF  THE  TREASURY.  6 

vided.  The  subject  is  having  deep  study,  and  I  hope  to  be  able  to  sub- 
mit some  suggestions  during  the  session  of  the  Congress  which  will 
be  of  a  constructive,  as  well  as  of  a  regulatory,  nature.  It  may  also 
become  necessary  to  concert  some  constructive  measures  through 
which  essential  credits  may  be  provided  for  those  industries  and  enter- 
prises in  the  country  essential  to  the  efficient  and  successful  conduct 
of  the  war.  The  subject  requires  the  best  thought  and  study.  It  is 
receiving  the  most  earnest  consideration. 

The  courage  and  resources  of  the  Nation  are  so  abundant  that 
America's  success  in  the  war  is  beyond  question  if  they  are  properly 
organized  and  intelligently  used.  The  economic  and  financial  condi- 
tion of  the  country  was  never  so  strong  and  America's  spirit  was 
never  more  aroused  to  the  importance  and  necessity  of  going  forward, 
resolutely  and  regardless  of  sacrifices,  to  the  accomplishment  of  the 
great  task  to  which  God  has  called  us. 

THE   FIRST  LIBERTY  LOAN    OF    1917. 

By  the  act  approved  April  24,  1917  (18  days  after  the  declaration 
of  a  state  of  war  between  the  United  States  and  the  German  Gov- 
ernment), the  Secretary  of  the  Treasury  was  authorized,  with  the 
approval  of  the  President,  to  issue  bonds  of  the  United  States  to 
the  extent  of  $5,000,000,000  at  a  rate  of  interest  not  to  exceed  3^  per 
cent,  convertible  into  bonds  bearing  a  higher  rate  of  interest  than 
3^  per  cent  if  any  subsequent  series  of  bonds  should  be  issued  at  a 
higher  rate  of  interest  before  the  termination  of  the  war  (copy  of 
the  act  of  Apr.  24,  1917,  attached  as  Exhibit  A). 

Acting  on  this  authority  the  Secretary  of  the  Treasury  on  May 
14,  1917,  through  Treasury  Department  Circular  78  (Exhibit  B), 
formally  offered  the  first  issue  of  bonds  for  public  subscription  in 
the  sum  of  $2,000,000,000.  It  was  decided  to  call  this  issue  the  First 
Liberty  Loan  of  1917.  This  name  was  selected  because  the  proceeds 
of  the  loan  were  to  be  used  for  the  purpose  of  waging  war  against 
autocracy. 

These  bonds  were  dated  June  15,  1917,  and  bear  interest  at  the 
rate  of  3^  per  cent  per  annum  from  that  date,  payable  semiannually 
on  December  15  and  June  15.  They  will  mature  June  15,  1947,  but 
the  issue  may  be  redeemed  on  or  after  June  15,  1932,  in  whole  or  in 
part,  at  par  and  accrued  interest,  after  three  months  published  notice, 
on  any  interest  day.  The  bonds  are  exempt,  both  as  to  principal 
and  interest,  from  all  taxation,  except  estate  or  inheritance  taxes 
imposed  by  authority  of  the  United  States  or  its  possessions  or  by 
any  State  or  local  taxable  authorities.  Under  the  terms  of  the  issue 
the  holders  of  these  bonds  are  given  the  right  of  conversion  in  ac- 
cordance with  th-e  authority  granted  by  the  act. 

Because  of  the  size  of  this  financial  undertaking  there  was  no 
precedent  to  guide  the  Government  as  to  the  amount  of  bonds  which 
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the  country  would  readily  absorb  at  one  time  and  there  was  much  con- 
fusion of  counsel  as  to  the  amoimt  of  the  initial  offering.  Many  stu- 
dents of  finance  and  men  experienced  in  large  bond  operations  be- 
lieved that  the  first  issue  should  not  exceed  $1,000,000,000,  and  some 
thought  that  the  amount  of  the  first  loan  should  not  exceed  $500,- 
000,000.  After  receiving  views  and  suggestions  from  bankers,  invest- 
ment houses,  business  men,  and  investors  in  all  parts  of  the  country, 
I  finally  determined  to  make  the  amount  of  the  loan  $2,000,000,000. 
This  decision  was  controlled  by  the  essential  requirements  of  our 
own  part  in  the  war  and  the  necessities  of  the  foreign  Governments 
to  which  the  Congress  had  authorized  the  extension  of  credits. 

It  was  determined  to  make  the  appeal  direct  to  the  people,  and 
every  effort  was  made  to  give  every  man,  woman,  and  child  an  equal 
and  ample  opportunity  to  subscribe.  The  12  Federal  reserve  banks, 
which  are  fiscal  agents  of  the  Government,  were  used  as  the  central 
agency  in  each  of  the  12  Federal  reserve  districts  for  receiving  sub- 
scriptions, for  taking  care  of  the  details  for  the  allotment  of  sub- 
scriptions, the  handling  of  payments  after  allotment,  and  the  delivery 
of  the  bonds.  Each  of  the  Federal  reserve  banks  created  Liberty  loan 
committees  in  cities  and  towns  throughout  its  district,  and  in  this 
manner  12  great  organizations  were  constructed  for  the  expeditious 
handling  of  the  unprecedented  operation.  Bankers,  business  men, 
bond  houses,  newspapers,  press  associations,  and  citizens  generally 
cooperated  in  a  great  movement  that  vibrated  with  energy  and 
patriotism  and  swept  the  country  from  coast  to  coast  in  the  greatest 
bond-selling  campaign  ever  launched  by  any  nation. 

In  an  effort  to  arouse  as  much  interest  as  possible  and  to  leave  no 
stone  unturned  to  place  the  issue  fully  before  the  people,  I  made  a 
trip  through  the  country,  visiting  23  cities,  making  public  addresses 
in  each,  and  keeping  in  close  touch  with  the  department  at  Wash- 
ington by  mail  and  telegraph.  This  was  a  part  of  a  campaign  of  edu- 
cation for  the  purpose  of  explaining  more  fully  the  causes  of  the 
war  and  placing  the  necessities  of  the  Government  and  the  advan- 
tages of  the  bonds  before  the  people  of  the  country.  It  was  especially 
necessary,  because  it  was  estimated  by  bankers  that  there  were  only 
about  350,000  bond  investors  in  the  United  States;  the  people  gen- 
erally were,  therefore,  unacquainted  with  Government  bonds.  The 
following  cities  were  visited:  New  York,  Boston,  Detroit,  Chicago, 
Milwaukee,  Minneapolis,  St.  Paul,  Des  Moines,  Omaha,  St.  Joseph, 
Denver,  Kansas  City,  Kans.,  Kansas  City,  Mo.,  Topeka,  Kans.,  St. 
Louis,  New  Orleans,  Birmingham,  Chattanooga,  Louisville,  Cincin- 
nati, Columbus,  Pittsburgh,  and  Baltimore. 

The  total  subscriptions  to  the  first  Liberty  loan  amounted  to  $3,035,- 
226,850— an  oversubscription  of  $1,035,226,850,  or  nearly  52  per  cent 
more  than  the  amount  offered. 
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More  than,  4,000,000  men  and  women  subscribed  for  the  bonds.  Of 
this  number,  it  is  estimated  that  3,960,000  people,  or  99  per  cent,  sub- 
scribed in  amounts  ranging  from  $50  to  $10,000,  while  the  number 
of  individual  subscribers  to  $5,000,000  and  over  was  21,  their  sub- 
scriptions aggi-egating  $188,789,900. 

One  of  the  chief  purposes  of  the  campaign  was  to  distribute  the 
Liberty  bonds  widely  throughout  the  country  and  place  them,  as 
far  as  possible,  in  the  hands  of  the  people.  This  was  important  be- 
cause the  strength  of  Government  finance,  like  the  strength  of  Gov- 
ernment policies,  rests  upon  the  support  of  the  people.  The  large 
number  of  subscribers,  especially  the  large  number  of  small  sub- 
scribers, was  most  gratifying  and  indicated  that  the  interest  of  the 
people  had  been  aroused  as  never  before  in  an  issue  of  bonds. 

The  subscriptions  were  closed  on  June  15,  and  on  June  22  the  allot- 
ments were  announced.  The  following  table  shows  in  detail  the 
subscriptions  and  allotments  by  Federal  reserve  districts : 

FIRST    LIBERTY    LOAN. 

Subscriptions  and  allotments  of  subscriptions  by  Federal  reserve  districts. 


Federal  reserve  district. 


Boston 

New  York 

Philadelphia.. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis. . . 
Kansas  City... 

Dallas 

San  Francisco. 

Total.... 


S50  to  $10,000,  inclusive. 


Subscriptions.  Allotment 


$203,205,400 
274,019,550 
112,412,100 
128, 720, 400 
68, 506, 150 
37, 741, 100 
195,210,700 
40,900,400 
39, 747, 600 
40, 732, 350 
25, 954, 500 
129,405,600 


$203,265,400 
274,019,550 
112,412,100 
128,729,400 
68, 506, 150 
37, 741, 100 
195, 210, 700 
40, 960, 400 
39, 747, 600 
40,732,350 
25, 954, 500 
129,405.600 


1,296,684,850 


1,296,084.850 


$10,050  to  $100,000,  inclusive. 


Subscriptions. 


$65, 504, 850 
172, 093, 700 
46,506,300 
76, 365, 950 
21,218,950 
7,080,850 
82, 645, 650 
31,472,700 
15, 177, 150 
17, 173, 950 
11,878,850 
12, 384, 150 


560,103,050 


Allotment. 


$39,302,900 

103,0]  0,200 

27,9  3,800 

45,819,550 

12,731,350 

4,24«,.500 
49,587,400 
18,883,650 

9, 106, 300 
10, 304, 400 

7, 127, 300 

7,430,500 


330,061,850 


Federal  reserve  district. 


Boston 

New  York 

Philadelphia.. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis. . . 
Kansas  City... 

Dallas 

San  Francisco. 


$100,050  to  $250,000, 
inclusive. 


Subscrip- 
tions. 


$22, 875, 350 
79, 173, 300 
16,355,750 
23,239,300 
8,025,000 
3, 4C0, OCO 
33,533,050 
0, 095, 700 
2, 820, 750 
7, 558, 250 
3,015,000 
13,701,150 


Total 220,455,600 


Allotment. 


$10,293,900 

35, 62S,  000 

7,300,100 

10,457,700 

3,011,250 

1,557,000 

15,089,850 

3,013,050 

1,209,350 

3, 401, 200 

1,356,750 

6, 106, 850 


Over  $250,000. 


Subscrip- 
tions. 


$40,802,000 

000,901,850 

57, 035, 100 

57,814,050 

11,987,000 

9, 596, 600 

45, 806, 550 

7,005,900 

12,510,000 

26,291,300 

8,100,000 

20,130,000 


Allotment. 


$12, 155, 700 
180,723  250 
17,083,750 
16,970,200 
3,744,900 
2,736,550 
12,814,150 
2, 172, 350 
3.636,000 
7,744,950 
2,225,000 
6,041.500 


99,205,000  957,983,350   268,048,300  3,035,226,850  2,000,000,000 


Total. 


Subscrip- 
tions. 


$332, 

1,  ISO, 

232, 

286, 

109, 

57, 

357, 

SO, 

70, 

91, 

48, 

175, 


447,000 
788, 400 
309,2.50 
148, 700 
737, 100 
878, 550 
195, 950 
134, 700 
255, 500 
758, 850 
948.350 
623,900 


Allotment. 


$205,017,900 

533,987,000 

164,759,750 

201,976,850 

88,593,650 

46, 283, 150 

272, 702, 100 

65,029,450 

53, 759, 250 

62,182,900 

36, 663, 550 

149,044,450 
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Allotment  plan : 


Subscriptions. 


Allotment. 


Up  to  aad  including  $10,000 

Over    810,000    up    to    and    including 

$100,000. 
Over   $100,000   up    to   and    Including 

$250,000. 
Over   $2.".0,000    up    to    and    including 

$2,000,000. 
Over  $2,000,000  up   to  and  including 

$r),ooo,ooo. 
Over  $<;,000,000  up  to  and  including 

SIO,000,0(M). 

$2.'),000,000 

$25,250,000 

Total  subscriptions 


SI,  296,681,850 
560,103,050 

220,455,600 

601,514,900 

234,544,300 

46,674,150 

50,000,000 
25,250,000 


3,035,226,850 


100  per  cent 

00  per  cent  but  not  less  than 

$10,000  bonds. 
45  per  cent  but  not  less  than 

$60,000  bonds. 
30  per  cent  but  not  less  than 

$112,500  bonds. 
25  per  cent  Ijut  not  less  than 

$600,000  bonds. 
21  per  cent 

20. 22  per  cent 

20. 17  percent 

Total  allotment 


$1,296,684,850 
336,061,850 

99,205,000 

184,381,800 

58,661,250 

9,801,600 

10,110,000 

5,093,650 


2.000,000,000 


In  order  to  facilitate  the  necessary  transfers  of  credit  Avitli  the 
least  possible  disturbance  to  the  money  market  and  to  accommodate 
subscribers  by  extending  their  payments  over  as  great  a  period  as 
possible,  payments  were  permitted  in  five  installments,  as  follows: 
Two  per  cent  on  subscription;  18  per  cent  on  June  28,  1917;  20  per 
cent  on  July  30,  1917;  30  per  cent  on  August  15,  1917;  30  per  cent 
on  August  30,  1917. 

Thi3  number  of  subscribers  was  so  great  that  the  facilities  of  the 
Bureau  of  Engraving  and  Printing  Avere  utterly  inadequate  to  turn 
out  the  bonds  promptly.  Therefore  interim  certificates  were  fur- 
nished to  the  Federal  reserve  banks  for  delivery  to  subscribers  as 
payments  upon  subscriptions  were  made.  The  number  of  these  cer- 
tificates issued  aggregated  7,672,560 — 2,145,885  part-paid  certificates 
and  5,526,675  full-paid  certificates. 

These  interim  certificates  were  receipts  by  the  Secretary  of  the 
Treasury  for  payments  on  allotted  subscriptions,  but  were  not  valid 
until  executed  by  a  Federal  reserve  bank  as  fiscal  agent  of  the 
United  States. 

THE  SECOND  LIBERTY  LOAN  OF  19]  7. 

Becaupe  of  the  increased  demands  occasioned  by  the  war  and  the 
financial  needs  of  the  countries  with  Avhich  we  are  making  common 
cause,  the  Congress  by  the  act  approved  September  2-1,  1917  (Exhibit 
C),  authorized  the  Secretary  of  the  Treasury  to  issue,  in  addition  to 
the  $2,000,000,000  of  bonds  sold  under  the  act  approved  April  24, 
1917,  bonds  in  the  total  sum  of  $7,538,945,460,  bearing  interest  at  a 
rate  not  to  exceed  4  per  cent  per  annum,  convertible  into  bonds  bear- 
ing interest  at  a  higher  rate  than  4  per  cent  per  annum  if  any  subse- 
quent series  of  bonds  bearing  a  higher  rate  should  be  issued  by  the 
United  States  before  the  termination  of  the  war  between  this  country 
and  the  Imperial  German  Government.  This  act  also  repealed  the 
authority  to  issue  further  bonds  under  the  act  approved  April  24, 
1917. 
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In  granting  this  new  authority,  the  Congress  also  materially  modi- 
fied the  tax-exemption  feature  of  the  bonds.  The  bonds  issued  under 
the  act  approved  April  24,  1917,  are  exempt  both  as  to  principal  and 
interest  from  all  taxation,  except  estate  or  inheritance  taxes  imposed 
by  authority  of  the  United  States  or  its  possessions  or  by  any 
State  or  local  taxing  authorities.  The  bonds  issued  under  the 
act  approved  September  24,  1917,  are  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  anj'^  State,  or  any  possession  of  the  United  States,  or 
by  an}'  local  taxing  authority,  except  {a)  estate  or  inheritance  taxes, 
and  {h)  graduajtecLadditional  income  taxes,  commonly  known-arS-su^r- 
taxes,  and  excess  profits  and  war  profits,  now  or  hereafter  imposed  by 
the  United^STat^supoiTtEe  income  or  profits  of  individuals,  partner- 
ships, associations,  or  corporations.  The  interest  on  an  amount  of 
bonds  and  certificates  authorized  by  the  act  approved  September  24, 
1917,  the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000, 
owned  by  any  individual,  partnership,  association,  or  corporation, 
are  exempt  from  the  taxation  provided  for  in  clause  {h)  above. 

This  change  in  the  tax-exemption  feature  was  deemM  essential  in 
order  that  the  bonds  might  be  of  the  same  value,  as  far  as  taxation 
is  concerned,  in  the  hands  of  all  investors,  and  in  order  that  they 
might  make  the  widest  possible  appeal.     With  the  levying  of  in-T 
creased  taxes  to  meet  the  war  needs  of  the  country,  it  was  felt  that  y^S^ 
to  continue  the  issuance  of  tax-free  bonds  in  large  amounts  would  \     i 
give  to  the  very  rich  a  mean3  of  escaping  a  large  measure  of  taxation  »    ' 
with  no  compensating  advantage  to  the  man  of  moderate  or  small 
means  who  invested  in  Government  bonds.    For  this  reason  the  new 
bonds  were  made  subject  to  the  super  income  taxes  and  excess  profits 
taxes  and  the  rate  of  interest  was  increased  to  4  per  cent.    The  result 
is  that  all  investors  in  the  bonds  issued  under  this  act  will  be  placed 
on  an^ec^ualityi  of  advantage. 

The  second  Liberty  loan  was  formally  offered  to  the  public  on  Octo- 
ber 1,  1917,  through  Treasury  Department  Circular  No.  90  (Exhibit 
D).  The  amount  of  the  loan  was  $3,000,000,000,  and  the  Secretary 
of  the  Treasury  reserved  the  right  to  allot  additional  bonds  up  to  one- 
half  the  amount  of  any  oversubscription.  The  bonds  were  dated 
November  15,  1917,  and  bear  interest  at  the  rate  of  4  per  cent  per 
annum  from  that  date,  payable  semiannually  on  May  15  and  Novem- 
ber 15.  They  will  mature  November  15,  1942,  but  the  issue  may  be 
redeemed  at  the  option  of  the  United  States  on  or  after  November 
15,  1927,  in  whole  or  in  part,  at  par  and  accrued  interest,  on  any  in- 
terest day  on  six  months'  notice  given  in  such  manner  as  the  Secre- 
tary of  the  Treasury  shall  prescribe. 

In  accordance  with  the  terms  of  the  act  it  was  provided  that  if  a 
subsequent  series  of  bonds  bearing  interest  at  a  higher  rate  than  4 
per  cent  per  annum  shall  be  issued  by  the  United  States  before  the 
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termination  of  the  war  between  the  United  States  and  the  Imperial 
German  Government,  the  holders  of  the  bonds  of  the  second  Liberty 
loan  shall  have  the  privilege  at  their  option  of  converting  their  bonds 
at  par  into  bonds  bearing  such  higher  rate  of  interest.  If  the  privi- 
lege of  conversion  so  conferred,  however,  shall  once  arise  and  shall 
not  be  exercised  within  the  period  prescribed  by  the  Secretary  of  the 
Treasury,  then  the  privilege  of  conversion  shall  terminate  and  shall 
not  arise  again,  though  thereafter  bonds  may  be  issued  bearing  inter- 
est at  a  higher  rate  than  4  per  cent  per  annum. 

In  offering  the  second  Liberty  loan  to  the  public  the  same  form  of 
organization  was  utilized;  that  is,  the  12  Federal  reserve  banks,  as 
fiscal  agents  of  the  Government,  were  the  central  agencies  in  their 
respective  districts  operating  through  the  Liberty  loan  committees 
and  in  cooperation  with  patriotic  organizations  and  citizens  generally. 

The  size  of  the  issue,  controlled  as  in  the  case  of  the  first  Liberty 
loan  by  the  necessities  of  the  situation,  presented  a  colossal  task,  and 
it  was  necessary  to  arouse  the  interest  of  the  people  of  the  entire 
country  in  the  largest  possible  degree  to  the  needs  of  the  Government. 
The  patriotic  assistance  and  cooperation  of  every  available  agency 
that  performed  such  splendid  service  in  the  first  campaign  were 
placed  at  the  disposal  of  the  Government.  I  can  not  express  in  ade- 
quite  terms  the  great  credit  that  is  due  them  for  the  great  service  they 
rendered. 

I  made  a  trip  across  the  country  and  back  again  in  an  effort  to 
take  the  message  of  the  Government's  needs  to  every  section.  I  vis- 
ited the  following  cities  and  made  public  addresses  in  each:  Cleve- 
land, Toledo,  Indianapolis,  Chicago,  Madison,  Sioux  City,  Sioux 
Falls,  Aberdeen,  Butte,  Spokane,  Tacoma,  Seattle,  Portland,  San 
Francisco,  San  Diego,  Los  Angeles,  Salt  Lake  City,  Denver,  Colorado 
Springs,  Dallas,  Fort  Worth,  Little  Rock,  Memphis,  Nashville,  At- 
lanta, and  Charlotte.  I  also  had  the  privilege  of  speaking  in  many 
smaller  cities  and  towns  along  the  way  and  also  at  a  number  of  the 
camps  where  our  soldiers  are  being  trained. 

The  subscriptions  to  the  second  Liberty  loan  closed  on  October 
27,  1917,  and  the  issue  was  a  phenomenal  success.  The  total  sub- 
scriptions amounted  to  $4,617,532,300 — an  oversubscription  of  $1,617,- 
532,300,  or  approximately  an  oversubscription  of  54  per  cent  of  the 
amount  offered.  This  was  a  more  gratifying  result  even  than  the 
first  Liberty  loan. 

It  is  an  immensely  gratifying  fact  that  the  second  loan  was  sub- 
scribed for  by  approximately  9,400,000  men  and  women  of  the  coun- 
try. Of  this  number,  it  is  estimated  that  9,306,000,  or  99  per  cent, 
subscribed  in  amounts  ranging  from  $50  to  $50,000,  the  aggregate  of 
such  subscriptions  being  $2,488,469,350,  The  fact  that  such  a  vast 
number  purchased  bonds  is  significant  of  the  widespread  interest 
of  the  people  in  the  purposes  of  the  war  and  of  their  determined 
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support  of  the  Government  in  all  measures  required  for  its  vigorous 
prosecution. 

In  conformity  with  the  original  announcement,  I  accepted  50  per 
cent  of  the  oversubscription,  making  the  total  issue  $3,808,766,150. 

The  following  table  shows  the  subscriptions  and  allotments  by 
Federal  reserve  districts: 

Second  Liberty  loan  subscriptions  and  allotments  of  subscriptions  by  Federal 

reserve  districts. 


Federal  reserve 
district. 


Boston 

New  York 

Philadelphia.. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis.. 
Kansas  City.. 

Dallas 

San  Francisco 

Total... 


$50  to  $10,000,  inclusive. 


Subscriptions 


$186,136,050 
441,101,150 
135, 278, 500 
186,121,600 
97, 792, 000 
51,635,500 
322, 122, 900 
79, 417, 550 
89,171,600 
80,042,250 
53,556,500 
144,550,500 


1,866,926,100 


Allotment. 


$186, 136, 050 
441,101,150 
135, 278, 500 
186,121,600 
97, 792, 000 
51,635,500 
322, 122, 900 
79,417,550 
89,171,600 
80, 042, 250 
53, 556, 500 
144,550,500 


1,866,926,100 


$10,050  to  $50,000,  in- 
clusive. 


Subscrip- 
tions. 


$73,581,100 
168,326,200 
41,180,450 
79, 545, 600 
38, 442, 850 
12,848,600 
82, 080, 700 
24,916,250 
18, 537, 050 
27,389,400 
11, 292, 300 
43,402,750 


621,543,250 


Allotment. 


$73, 581, 100 
168,326,200 
41,180,450 
79,545,600 
38, 442, 850 
12, 848, 600 
82,080,700 
24,916,250 
18,537,050 
27,389,400 
11,292,300 
43,402,750 


621,543,250 


$50,050  to  $100,000,  in- 
elusive. 


Subscrip- 
tions. 


$50,363,350 
100,722,650 
27,681,100 
48,352,850 
19,221,750 
6,574,200 
41,718,300 
11,026,800 
10, 284, 450 
11,132,700 
4,783,250 
28,004,500 


359,865,900 


Allotment. 

$45,327,050 
90, 650, 400 
24,913,000 
43,517,600 
17,299,600 

5,916,800 
37,546,500 

9,924,150 

9, 256, 050 
10,019,450 

4,304,950 
25,204,050 


323,879,600 


Federal  reserve 
district. 


Boston 

New  York . . . . 
Philadelphia.. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis. . . 
Kansas  City... 

Dallas 

San  Francisco. 


$100,050  to  $200,000, 
inclusive. 


Over  $200,000. 


Subscrip- 
tions. 


$31,734,450 

68, 166,  TOO 

17,892,450 

35,487,950 

10,981,350 

6, 730, 800 

26,978,050 

7,117,300 

9,530,450 

8,463,500 

3,917,800 

15, 220, 000 


Total '  242,220,800 


Allotment,  j  Subscriptions. 


$23,800,850 

51,125,050 

13,419,350 

26, 616, 000 

8,236,050 

5,048,100 

20,233,550 

5,338,000 

7,147,850 

6, 347, 650 

2, 938, 350 

11,415,000 


$135, 135, 100 

772, 136, 750 

158,317,750 

136,598,800 

34, 774, 550 

12,906,650 

112,953,400 

61,802,850 

13,409,100 

23,097,900 

4,350,000 

61,493,400 


Allotment. 


$78,868,650 

399,982,100 

80,335,700 

73.986,400 

20,811,200 

7,494,050 
63,971,950 
30,526,250 

7,859,900 
12, 750, 750 

2,475,000 
35,689,450 


181,665,800  j  1.526,976,250  j  814,751,400 


TotaL 


Subscriptions. 


$476, 

1,550, 

380, 

486, 

201, 

90, 
585, 
184, 
140, 
150, 

77, 
292, 


950,050 
453,450 
350,250 
106,800 
212,500 
695, 750 
853,350 
280, 750 
932,650 
125, 750 
899,850 
671, 150 


4.617,532,300 


Allotment. 


$407,713,700 

1,151,184,900 

295,127,000 

409,787,200 

182,581,700 

82,943,050 
525,955,600 
150,122,200 
131,972,450 
136,549,500 

74,567,100 
260,261,750 


3,808,766,150 


Allotment  plan; 


Subscriptions. 

Allotment. 

$2,488,469,350 
359,865,900 

242,220,800 

756, 586, 700 

470,425,600 

249,963,950 

50,000,000 

100  per  cent 

$2,488,469,350 

Over    $50,000   up    to    and    including 

$100,000. 
Over  $100,000  up  to  and  including 

$200,000. 
Over  $200,000  up   to   and  including 

$1,000,000. 
Over  $1,000,000  up  to  and  including 

$8,000,000. 
Over  $8,000,000  up  to  and  including 

$30,000,000. 
$50,000  000                                

90   per  cent   but  not   less   than 

$50,000  bonds. 
75   per  cent  but  not   less   than 

$90,000  bonds. 
60   per  cent  but  not   less   than 

$150,000  bonds. 
50   per  cent  but  not   less   than 

$600,000  bonds. 
41.20  per  cent  but  not  less  than 

$4,000,000  bonds. 
$40. 8152  per  cent 

323,879,600 
181, 665, 800 
455,690,300 
235,582,300 
103,071,200 
20,407,600 

Total  allotment 

$4,617,532,300 

3,808,766,150 
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The  percentage  of  oversubscription,  by  Federal  reserve  districts, 
was  as  follows : 


Federal  reserve  districts. 


Boston 

New  York 

Philadelphia... 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis. .. 
Kansas  City . . . 

Dallas 

San  Francisco. 


Total 4, 617, 532, 300 


Total  sub- 
scriptions 
received. 


$476, 
1,550, 
380, 
480, 
201, 

90, 
585, 
184, 
140, 
150, 

77, 
292, 


950,050 
453, 450 
350,250 
100,800 
212, 600 
695, 750 
853,350 
280, 750 
932, 650 
125, 750 
899, 850 
071, 150 


Quota. 


$300, 
900, 
250, 
300, 
120, 
80, 
420, 
120, 
105, 
120, 
75, 
210, 


000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 


3,000,000,000 


Per  cent 
of  over- 
subscrip- 
tion. 


54 


It  is  to  the  credit  of  the  country  that  every  Federal  reserve  dis- 
trict exceeded  its  quota  of  the  $3,000,000,000  of  bonds  offered.  The 
success  of  the  second  loan,  like  that  of  the  first,  was  a  distinct 
triumph  for  the  people  of  the  United  States.  It  not  only  demon- 
strated their  ability,  patriotism,  and  resources,  but  augurs  the  cer- 
tain success  of  any  future  loans  that  may  be  offered  by  the  Gov- 
ernment. 

This  great  loan  would  have  been  impossible  without  the  loyal 
support  and  cooperation  of  the  people  of  the  country,  but  even  that 
support  could  not  have  been  secured  except  for  the  indefatigable, 
unselfish,  and  earnest  work  of  hundreds  of  thousands  of  splendid 
men  and  women  throughout  the  United  States,  who  threw  them- 
selves into  the  task  without  reservation.  I  wish  to  record  thanks 
to  all  these  splendid  volunteers  and  patriots,  and  particularly  to  the 
bankers  of  America;  the  Liberty  loan  organizations  which  were 
formed  in  every  State,  city,  town,  and  community  in  the  United 
States ;  the  women  of  the  country,  who  made  a  distinctive  fight  for 
the  Liberty  loan  through  their  own  organizations;  the  Boy  Scouts 
and  Girl  Scouts;  the  newspapers  and  periodicals  which  gave,  as  in 
the  first  Liberty  loan,  the  most  effective,  unselfish,  and  generous 
support,  through  their  columns  and  otherwise ;  the  press  associations, 
the  business  houses,  the  various  patriotic  organizations,  cooperative 
and  fraternal  societies,  and  other  organizations  throughout  the 
length  and  breadth  of  the  land  which  so  generously  and  earnestly 
gave  their  services  to  the  great  cause.  Thanks  are  due  also  to  those 
employers  who,  in  such  large  numbers,  gave  the  fullest  opportunity 
to  their  employees  to  subscribe  to  the  loan  upon  terms  comixiensurate 
with  their  ability  to  make  the  required  payments. 

I  should  like  to  make  special  mention  of  the  soldiers  and  sailors 
of  America,  who  came   forward   with  subscriptions  amounting  to 
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more  per  capita  than  those  received  from  the  civil  population.  These 
gallant  men  are  not  only  giving  their  services  and  their  lives  to 
their  country  but  are  lending  their  money  as  well  to  strengthen  the 
Government  in  this  great  war  for  America's  rights  and  world 
democracy. 

As  in  the  case  of  the  first  loan,  every  effort  was  made  to  facilitate 
the  payment  for  silbscriptions  to  the  second  loan,  and  subscribers 
were  permitted  to  pay  in  the  following  installments:  Two  per  cent 
with  application;  18  per  cent  on  November  15,  1917;  40  per  cent  on 
December  15,  1917 ;  40  per  cent  on  January  15,  1918. 

For  the  second  loan  the  Federal  reserve  banks,  as  fiscal  agents, 
issued  their  own  receipts  for  payments  received  on  bond  subscrip- 
tions allotted,  and  the  definitive  bonds  on  full-paid  subscriptions  will 
be  delivered  at  the  time  payment  is  completed,  or  very  shortly  there- 
after, thus  obviating  the  issue  of  interim  certificates  in  the  name  of 
the  Secretary  of  the  Treasury. 

During  the  second  Liberty  loan  campaign  it  was  possible  to  place 
on  sale  for  over-the-counter  deliveries,  on  full-paid  subscriptions 
not  exceeding  $1,000  each,  a  large  amount  of  coiipjon^boilds  of  the  $50, 
$100,  $500,  and  $1,000  denomination.  Prior  to  the  close  of  the  cam- 
paign the  following  bonds  had  been  furnished  Federal  reserve  banks 
for  this  purpose : 


Denomina- 
tions. 

Number  of 
bonds. 

Value. 

$50 

827,814 

961,863 

99,097 

304,752 

$41,390,700 
96,186,300 
49,548,500 

304,752,000 

SlOO 

8500 

$1,000 

Total.... 

2,193,526 

491,877,500 

TREASURY  CERTIFICATES  OF  INDEBTEDNESS. 

The  Secretary  of  the  Treasury  was  authorized,  under  the  act  ap- 
proved April  24,  1917,  to  issue  Treasury  certificates  of  indebtedness 
to  the  extent  of  $2,000,000,000  outstanding  at  any  one  time  and  at  a 
rate  of  interest  not  to  exceed  3|  per  cent  per  annum.  The  authorized 
amount  outstanding  at  any  one  time  was  increased  to  $4,000,000,000, 
and  the  rate  of  interest  was  left  to  the  discretion  of  the  Secretary  of 
the  Treasury  by  the  act  approved  September  24,  1917.  The  maturity 
of  these  certificates  is  limited  to  not  exceeding  one  year. 

The  issuance  of  short-time  certificates  of  this  character  has  greatly 
simplified  the  large  financial  operations  of  the  Government  and 
facilitated  the  enormous  transfers  of  credit  involved  in  the  bond  is- 
sues of  the  Liberty  loans.  Most  of  the  certificates  have  been  issued 
with  a  maturity  of  from  one  to  three  months.     The  proceeds  from 
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these  issues  have  been  used,  in  anticipation  of  receipts  from  long- 
term  bonds,  to  meet  the  immediate  needs  of  the  Government  and  to 
extend  credit  to  the  foreign  nations  engaged  in  the  war  with  Ger- 
many. The  certificates  have  been  sold  quickly  through  the  Federal 
reserve  banks,  the  fiscal  agents  of  the  Government,  and  have  been  a 
means  of  providing  for  the  requirements  of  the  Treasury  during  the 
intervals  between  the  sales  of  Liberty  bonds. 

In  connection  with  both  the  first  and  second  Liberty  loans,  the 
policy  was  adopted  of  issuing  large  amounts  of  certificates  in  advance 
of  the  bond  issues  and  authorizing  their  acceptance  as  payments  on 
bonds  allotted.  By  this  means  a  large  part  of  each  issue  was  ab- 
sorbed in  advance  of  its  date,  with  the  result  that  the  same  proportion 
of  transfers  of  credit  involved  in  the  loan  had  been  adjusted  before 
the  dates  of  payments  on  subscriptions.  This  method  of  temporary 
financing  has  proved  wise  and  beneficial  and  has  prevented  disturb- 
ance in  the  money  market  which  might  have  resulted  if  the  operation 
had  not  been  eased  over  a  long  period  in  this  manner. 

The  total  amount  of  certificates  of  indebtedness  issued  to  November 
1  was  $3,388,698,000.  Of  this  amount  $50,000,000  were  issued  on 
March  31, 1917,  before  the  war  under  the  act  approved  March  3, 1917, 
in  anticipation  of  internal-revenue  taxes  payable  in  June,  1917.  Con- 
sequently the  total  amount  of  certificates  issued  on  account  of  the  war 
under  the  acts  approved  April  24,  1917,  and  September  24,  1917,  was 
$3,338,698,000.  A  large  part  of  these  certificates  have  matured  and 
been  canceled. 

The  following  table  shows  in  detail  the  issuance  of  certificates 
through  Federal  reserve  banks,  the  date  of  issue,  the  date  of  maturity, 
and  the  rate  of  interest: 
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LOANS   TO   rOREIGX    GO^^:RNME^'TS, 

By  the  acts  of  Congress  of  April  24, 1917,  and  September  24,  1917, 
authority  was  vested  in  the  Secretary  of  the  Treasury,  on  behalf  of 
the  United  States,  with  the  approval  of  the  President,  to  establish 
credits  in  favor  of  foreign  Governments  engaged  in  war  with  the 
enemies  of  the  United  States,  and,  to  the  extent  of  the  credits  so 
established,  from  time  to  time,  to  purchase  at  par  from  such  foreign 
Governments,  respectively,  their  several  obligations,  such  obligations 
under  the  authority  of  the  act  of  April  24  to  bear  the  same  rate  of 
interest  and  to  contain  in  their  essentials  the  same  terms  and  condi- 
tions as  those  of  the  United  States  issued  under  authority  of  the 
act,  and  under  the  terms  of  the  act  of  September  24,  to  bear  such 
rate  or  rates  of  interest,  not  less  than  the  bonds  of  the  United  States, 
to  mature  at  such  date  or  dates,  not  later  than  the  bonds  of  the  United 
States  then  last  issued  under  authority  of  cither  act,  and  to  contain 
such  terms  and  conditions  as  might  from  time  to  time  be  determined 
by  the  Secretary  of  the  Treasury. 

A  total  appropriation  of  $7,000,000,000  Avas  provided  for  these 
l)urposes,  $3,000,000,000  by  the  earlier  act  and  $4,000,000,000  by  the 
later.  Under  these  authorizations  credits  have  been  established  in 
favor  of  the  Governments  of  Great  Britain,  France,  Italy,  Russia, 
Belgium,  and  Serbia,  and  advances  have  been  made  to  those  Govern- 
ments as  indicated  in  the  following  tabulation,  which  includes  all 
such  credits  and  advances  up  to  November  1,  1917 : 


Country. 

Loans  and 

credits  agreed 

upon. 

Loans  made. 

Balances  under 

established 

credits. 

Great  Britain 

$1,425,000,000 

820, 000, 000 

500,000,000 

325,000,000 

58,400,000 

3,000,000 

§1,425,000,000 

820,000,000 

255, 000, 000 

159,700,000 

54,500,000 

3,000,000 

France 

Italy 

$245,000,000 

165, 300, 000 

3,900,000 

Russia  1 

Belgium 

Serbia •. 

Total 

3,131,400,000 

2,717,200,000 

414,200,000 

1  Of  the  credits  and  loans  in  favor  of  the  Russian  Government,  $5,000,000  represents 
a  loan  to  the  Roumanian  Government,  the  advitnce  being  made  in  this  manner  through 
the  Russian  Government  in  the  absence  of  a  Roumanian  representative  in  the  United 
States  who  could  negotiate  a  direct  loan  to  his  Government. 

The  established  credits  indicated  in  the  above  table  cover  the 
period  from  the  date  of  the  passage  of  the  earlier  act,  April  24,  1917. 
up  to  November  1,  1917,  or  a  little  more  than  six  months.  On  the 
basis  of  the  requests  being  made  on  the  Treasury  it  was  estimated 
that  credits  aggregating  approximately  $500,000,000  per  month 
would  be  required  to  meet  the  urgent  Avar  needs  of  the  foreign  Gov- 
ernments receiving  advances  from  the  United  States.  "With  a  balance 
of  about  $4,000,000,000  remaining  available  for  the  period  beginning 
November  1,  1917,  and  with  these  ci-edits  averaging  about  $500,000,000 
13034°— Fi  11)17 2 
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monthly,  it  is  anticipated  tliat  the  appropriation  will  be  ample  to 
meet  the  requirements  to  the  close  of  the  fiscal  year. 

In  negotiating  these  loans  the  judgment  of  the  Secretary  has  been 
determined  very  largely  by  what  was  represented  to  him  as  the 
actual  necessities  for  the  purchase  of  supplies  and  materials  and 
other  requirements  in  carrying  on  the  war.  After  obtaining  all  light 
possible  as  to  the  reasons  for  such  necessities,  if  it  was  determined 
that  a  loan  should  be  made  it  was  then  submitted  to  the  President, 
and,  if  he  approved,  a  credit  of  the  sum  indicated  was  established  and 
drawn  against  from  time  to  time  as  the  cash  was  needed  to  meet 
those  requirements. 

In  conducting  these  financial  relations  with  the  allied  Govern- 
ments every  possible  effort  has  been  made  to  obtain  the  maximum 
results  from  the  credits  established.  In  xVugust,  1917,  formal  arrange- 
ments were  entered  into  by  the  Secretary  of  the  Treasury,  with  the 
approval  of  the  President,  on  behalf  of  the  United  States,  and  by  rep- 
resentatives of  the  allied  Governments  for  the  creation  of  a  com- 
mission, with  headquarters  at  Washington,  through  which  all  pur- 
chases made  by  those  Governments  in  the  United  States  shall  proceed. 
The  commission  is  composed  of  Bernard  M.  BarucR,  Robert  S. 
Lovett,  and  Robert  S.  Brookings.  These  gentlemen  are  also  mem- 
bers of  the  War  Industries  Board  of  the  Council  of  National  Defense, 
and  by  reason  of  this  relation  are  able  to  coordinate  the  purchases  of 
the  United  States  Government  with  the  purchases  of  the  allied 
powers. 

The  obligations  which  have  been  purchased  under  the  terms  of 
the  acts  referred  to  are  in  the  form  of  short-term  or  demand  certifi- 
cates of  indebtedness  signed  by  the  duly  authorized  representatives  of 
the  respective  Governments  receiving  advances  of  funds.  These  obli- 
gations under  their  terms  shortly  will  be  converted,  at  par,  with  an 
adjustment  of  accrued  interest,  into  an  equal  par  amount  of  gold 
bonds  of  the  Governments  concerned.  Interest  on  these  demand 
obligations  was  first'  placed  at  3  per  cent  per  annum,  and  shortly 
thereafter  increased  to  3|  per  cent  per  annum,  these  rates  being  es- 
tablished to  conform  to  the  rates  paid  by  the  Government  of  the 
United  States  on  its  short-t'erm  certificates  of  indebtedness  issued 
under  authority  of  the  act'  of  April  21,  1917,  in  anticipation  of 
receipts  from  the  sale  of  the  bonds  of  the  first  Liberty  loan.  Sub- 
sequently, and  coincident  with  the  sale  of  these  bonds,  the  rate  was 
raised  to  3^  per  cent  per  annum,  thus  conforming  with  the  rate 
carried  by  the  bonds.  For  obligations  purchased  since  the  approval 
of  the  act  of  September  24,  1917,  the  rate  was  placed  at  4^  per  cent 
per  annum. 

By  the  terms  of  this  act  the  normal  rate  of  interest  to  be  borne  by 
the  obligations  of  the  United  States  issued  thereunder  could  not 
exceed  4  per  cent  per  annum.     At  tlie.same  time  it  rendered  the 
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bonds  thus  issuable  exempt  from  certain  classifications  of  taxes, 
thereby  substantially  increasing  the  cost  to  the  Government  of  the 
money  received  from  the  sale  of  its  obligations  by  diminishing  the 
amount  which  it  might  in  turn  take  from  its  citizens  in  taxes.  The 
rate  of  interest  to  be  charged  on  the  loans  to  foreign  Governments 
under  the  terms  of  the  act  was  not  definitely  fixed,  but  was  left  in 
the  discretion  of  the  Secretary,  though  a  minimum  was  fixed.  In  the 
exercise  of  that  discretion  it  was  determined  to  fix  the  rate  at  4|  per 
cent  per  annum,  the  additional  one-quarter  per  cent  being  added  to 
compensate  in  part  at  least  the  loss  to  the  Government  due  to  the  tax- 
exemption  features  on  its  own  obligations  above  referred  to  and  the 
cost  incurred  by  the  United  States  of  issuing  its  own  bonds.  This 
rate  in  turn  will  be  further  increased  in  case  there  should  be  higher 
rates  of  interest  paid  by  the  United  States  during  the  continuance  of 
the  war  for  the  moneys  that  it  may  invest  in  the  purchase  of  foreign 
obligations. 

WAR-SAVINGS   CERTIFICATES. 

In  order  that  every  man,  woman,  and  child  in  the  country,  however 
small  their  means,  may  be  given  an  opportunity  to  assist  the  Govern- 
ment in  the  financing  of  the  war,  I  have  determined  upon  an  exten- 
sive campaign  for  the  sale  of  war-savings  certificates.  The  issuance 
of  these  securities  was  authorized  by  the  act  approved  September  24, 
1917,  in  an  amount  not  to  exceed  $2,000,000,000. 

In  addition  to  assisting  the  Government  in  the  prosecution  of  the 
war  it  is  confidently  expected  that  these  certificates  will  greatly  en- 
courage thrift  and  economy  among  the  people  of  the  country.     Litfc, 


erty  bonds  are  offered  in  denominations  of  $50  and  upward.  They  1, 
do^^t  present  a  convenient  form  of  investment  to  those  who  wish  to-  1/ 
accumulate  savings  in  small  amounts  and  put  their  funds  in  obli- 
gations of_.tlie  Government.  There  are  many  mechanical  and  prac- 
tical difficulties  in  the  way  of  issuing  bonds  in  large  amounts  of  de- 
nominations below  $50.  The  demand  for  such  securities  will  be  met 
by  war-savings  certificates. 

The  simplest  possible  plan  has  been  evolved  for  the  issuance  of  the 
certificates  to  the  public.  Under  it  any  person  may  invest  amounts 
as  small  as  25  cents  at  a  time  at  post  offices,  banks,  or  trust  companies, 
and  at  many  places  where  accredited  persons  will  act  as  selling 
agents.  The  campaign  will  be  inaugurated  on  Monday,  December  3, 
1917.  The  certificates  will  be  dated  January  2,  1918,  and  will  mature 
January  1,  1923 — that  is,  five  years  after  date. 

These  obligations  of  the  United  States  will  be  evidenced  by  a  w>p--^ 
sj,vings  stamp  costing  from  $4.12  to  $4.23,  according  to  the  month  in 
which  purchased  and  having  a  maturity  value  of  $5,  and  thrift— 
stamps  costing  25  cents  may  be  accumulated  towards  paying  for  a 
war-savings  stamp. 
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During  December,  1917,  and  January,  1918,  war-savings  certifi 
cate  stamps  will  be  sold  at  $1.12  each.  At  the  beginning  of  each  of 
the  succeeding  months  of  1918,  starting  February  1,  the  cost  of  a 
stamp  will  increase  1  cent  per  month.  The  difference  between  the 
purchase  price  paid  at  any  time  during  1918  and  $5  represents  the 
interest  the  Government  will  pay  the  holder.  This  interest  is  at  the 
rate  of  4  per  cent  per  annum,  compounded  quarterly  on  the  average 
price  of  the  stamps  during  1918. 

With  the  first  war-savings  stamp,  bought,  the  purchaser  will  ob- 
tain a  war-savings  certificate,  containing  blank  spaces  for  20  such 
stamps.  If  the  20  spaces  are  filled  during  December,  1917,  or  Janu- 
ary, 1918,  the  cost  to  the  purchaser  will  be  $4.12  for  each  stamp  or 
$82.40  for  the  filled  certificate,  and  on  January  1,  1923,  the  Govern- 
ment will  redeem  the  certificate  at  $100,  giving  the  holder  $17.60  for 
the  use  of  his  money. 

Thrift  stamps,  costing  25  cents  each,  are  from  time  to  time  as  pur- 
chased to  bo  affixed  to  thrift  cards,  which  will  be  supplied  without 
cost.  Thrift  stamps  will  not  bear  interest,  but  a  thrift  card,  when 
filled  at  a  cost  of  $4,  may  be  exchanged  for  a  war-savings  stamp  bear- 
ing interest  at  4  per  cent,  compounded  quarterlj',  merely  by  turning 
the  card  into  the  post  office,  bank,  or  other  sales  agency  and  paying 
the  difference  between  $4  and  the  current  price  of  a  war-savings 
stamp. 

The  privilege  of  surrendering  a  certifieate  to  the  Government  and 
receiving  the  cost  thereof,  plus  interest  at  the  rate  of  about  3  per 
cent,  has  been  provided  for  the  convenience  of  those  who  may  have 
bought  certificates  andjater  find  themselves  in  need  of  their  money. 
Upon  10  days'  written  notice  after  January  2  next,  postmasters  will 
pay  all  certificates  at  their  cost  to  purchasers,  plus  an  increase  of  1 
cent  a  month  on  each  war-savings  stamp  on  the  certificate  surren- 
dered. 

The  Treasury  Department  is  receiving  the  cordial  cooperation  of 
the  Post  Office  Department  in  the  sale  of  these  certificates.  The 
Postmaster  General,  at  the  request  of  the  Secretary  of  the  Treasury, 
has  prescribed  regulations  requiring  employees  of  the  Post  Office 
Department  and  the  Postal  Service  to  give  effective  assistance  and 
cooperation  to  carry  out  the  plan. 

The  details  of  the  offering  of  war-savings  certificates  are  set  forth 
in  Treasury  Department  Circular  No.  94  (Exhibit  E). 

THE  FEDERAL  RESERVE  SYSTEM. 

America's  entrance  into  the  war  was  accompanied  by  no  shock  or 
financial  panic,  nor  was  there  the  slightest  flurry  in  financial  circles 
when  the  decision  was  announced.  Happily  for  America,  the  Fed- 
eral Reserve  System  was  established  in  1914.  It  has  been  subjected 
to  supreme  tests,  both  preceding  and  following  the  declaration  of 
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hostilities,  and  has  measured  up  to  every  expectation  and  to  every 
recjuirement.  Without  this  system  it  would  be  impossible  to  finance 
our  enormous  domestic  and  foreign  trade,  to  raise  the  tremendous 
credits  required  to  assist  the  foreign  governments  making  common 
cause  with  us  against  Germany,  and  to  take  care  of  the  extraordinary 
expenditures  entailed  by  our  part  in  the  war. 

The  Federal  Reserve  System  during  the  past  year  has  grown 
enormously,  while  widening  materially  the  general  scope  of  its  ac- 
tivities and  usefulness.  The  system  was  inaugurated  on  November 
16,  1911.  The  total  assets  of  the  12  Federal  reserve  banks  on 
November  17,  1916,  amounted  to  $913,119,000.  On  November  16, 
1917,  after  the  expiration  of  three  years,  the  assets  of  these  banks 
amounted  to  $3,012,106,000.  The  gold  held  by  the  Federal  re- 
serve banks  and  the  Federal  reserve  agents,  which  a  year  ago 
amounted  to  $671,103,000,  on  November  16,  1917,  had  reached  the 
enormous  sum  of  $1,581,328,000. 

During  the  past  year  the  Federal  reserve  banks,  through  the  Fed- 
eral Reserve  Bank  of  New  York,  arranged  for  the  establishment  of 
reciprocal  accounts  in  various  foreign  countries;  in  England  with 
the  Bank  of  England ;  in  France  with  the  Bank  of  France ;  and  in 
Italy  with  the  Bank  of  Italy,  though  it  is  not  expected  that  trans- 
actions between  the  reserve  banks  and  the  banks  of  belligerent 
countries  will  assume  large  proportions  before  the  conclusion  of  the 
war.  Arrangements  have  also  been  made  for  the  opening  of  re- 
ciprocal accounts  with  the  Philippine  National  Bank  of  Manila 
through  the  Federal  Reserve  Banks  of  San  Francisco  and  New 
York. 

The  facilities  and  advantages  of  the  system  have  been  enlarged 
and  increased  during  the  3'ear  by  the  opening  of  branch  banks  at 
important  centers  in  different  Federal  reserve  districts,  including 
Portland,  Oreg.,  Seattle  and  Spokane,  Wash.,  and  Omaha,  Nebr., 
and  authority  has  also  been  given  for  the  establishment  of  additional 
branches  at  Denver,  Cincinnati,  Louisville,  Pittsburgh,  and  Balti- 
more. 

The  Federal  reserve  banks  have  assumed  new  and  extremely  im- 
portant duties  since  the  outbreak  of  the  war  in  connection  with 
Government  finances.  The  Secretary  of  the  Treasury  on  March  31, 
1917,  placed  the  first  temporary  Government  loan  through  the  Fed- 
eral reserve  banks  by  selling  to  the  12  reserve  banks  $50,000,000  of 
Treasury  90-day  certificates  of  indebtedness,  which  were  taken  by 
the  several  banks  at  a  2  per  cent  interest  rate.  These  certificates 
were  issued  before  the  war  in  anticipation  of  internal-revenue  taxes 
payable  in  June.  Since  the  outbreak  of  the  war  the  Treasury 
has  placed  through  the  12  reserve  banks,  which  have  in  turn  dis- 
tributed them  largely  among  their  member  banks  and  other  cus- 
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tomers,  short-term  Treasury  certificates  of  indebtedness  to  the  extent 
of  $3,338,698,000  at  rates  varying  from  3  to  4  per  cent. 

These  certificates  of  indebtedness,  as  hereinbefore  stated,  are  being 
issued  from  time  to  time,  usually  with  maturities  of  60  to  90  days, 
to  provide  temporarily  for  war-time  requirements  pending  the  receipt 
of  income  and  other  taxes  and  the  proceeds  of  the  sales  of  Liberty 
bonds,  and  are  redeemed  as  these  funds  are  paid  into  the  Treasury. 

When  the  first  Liberty  loan  of  $2,000,000,000  was  subscribed  for 
in  June  last  the  subscriptions,  collections,  and  payments  were  also 
handled  through  the  12  reserve  banks,  and  the  settlements  were  made 
in  such  a  way  that  no  stringency  in  the  money  market  was  oc- 
casioned. The  first  Liberty  loan  was  sold  and  paid  for  between 
June  15  and  August  31,  1917,  and  it  is  interesting  to  note  that 
the  reports  of  the  national  banks  show  that  between  the  calls 
of  May  1,  1917,  and  September  11,  1917,  embracing  the  period  in 
which  the  first  Liberty  loan  of  $2,000,000,000  was  taken  up  and 
paid  for,  the  national  banks  of  the  country,  instead  of  being  drained 
of  their  resources  through  these  vast  collections  by  the  Government, 
actually  showed  an  increase  of  $154,000,000  in  the  sum  total  of  their 
deposits  for  that  period. 

The  payments  for  the  second  Liberty  loan  were  made  with  the 
same  ease  that  marked  the  settlements  for  the  first  loan. 

The  Federal  Reserve  System  has  been  of  incalculable  value  during 
this  period  of  war  financing  on  the  most  extensive  scale  ever  under- 
taken by  any  nation  in  the  history  of  the  world.  It  would  have  been 
impossible  to  carry  through  these  unprecedented  financial  operations 
under  our  old  banking  system.  The  effective  machinery  afforded  by 
the  Federal  reserve  banks  has  permitted  the  Government  to  execute 
its  plans  without  a  tremor  of  disturbance.  Great  credit  is  due  the 
12  Federal  reserve  banks  for  their  broad  grasp  of  the  situation  and 
their  intelligent  and  comprehensive  cooperation.  The  organizations 
which  they  perfected  under  the  direction  of  the  Treasury  Depart- 
ment contributed  greatly  to  the  pheno'menal  success  of  the  Liberty 
loans. 

Amendments  to  the  Federal  reserve  act. 

As  a  result  of  the  experience  gained  during  the  first  two  years  of 
the  operation  of  the  system  it  was  found  desirable,  during  the 
past  year,  to  amend  certain  sections  of  the  Federal  reserve  act,  and 
this  was  done  by  acts  of  Congress  approved  September  7,  1916,  and 
June  21,  1917. 

By  these  amendments  the  powers  and  authority  of  the  Federal 
Reserve  Board  are  strengthened  and  enlarged.  Th.e  board  is  given 
power  to  authorize  or  require  the  establishment  by  the  reserve  banks 
of  branches  or  agencies  in  this  and  in  foreign  countries.  Provision 
is  made  for  perfecting  the  collection  of  checks  and  drafts  at  par 
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throughout  the  country.  The  authority  of  the  board  to  confer  power 
upon  member  banks  to  accept,  up  to  100  per  cent  of  the  capital  and 
surplus  of  the  accepting  bank,  foreign  and  domestic  drafts  and  bills 
of  exchange,  properly  safeguarded,  is  restored.  The  amendments 
provide  for  a  more  comprehensive  mobilization  of  gold  in  the  re- 
serve banks  and  additional  elasticity  is  secured  to  note  issues  with- 
out diminishing  the  security  of  Federal  reserve  notes.  The  issuance 
of  Federal  reserve  notes,  on  the  security  of  15-day  promissory  notes 
of  member  banks,  secured  either  by  eligible  commercial  paper  or 
bonds  and  notes  of  this  Government,  is  also  authorized. 

One  of  the  most  important  amendments  directs  that  the  reserve  of 
all  member  banks  shall  be  carried  solely  in  the  Federal  reserve  banks, 
and  the  percentage  of  reserve  required  is  materially  reduced,  leaving 
optional  with  the  banks  the  amount  of  additional  cash  which  they 
shall  carry  in  their  own  vaults  for  local  currency  requirements.  An- 
other amendment  allows  State  banks  entering  the  system  to  retain 
their  full  charter  or  statutory  rights  as  State  banks  or  trust  com- 
panies without  undue  restriction,  and  authorizes  the  directors  of  the 
Federal  reserve  banks  in  their  discretion  to  accept  examinations 
made  by  the  State  authorities  in  lieu  of  examinations  by  examiners 
selected  or  approved  by  the  Federal  Reserve  Board.  Furthermore, 
State  banks  are  now  authorized  to  withdraw  from  the  system  on  six 
months'  written  notice.  There  were  also  other  minor  amendments 
which  related  mainly  to  matters  of  detail  or  local  management. 

By  some  of  the  foregoing  amendments  the  obstacles  which  have 
heretofore  prevented  State  institutions  from  entering  the  system 
have  been  removed ;  and  the  numerous  applications  for  membership 
which  have  already  been  received  indicate  that  a  broad  general  move- 
ment is  now  under  way  which  it  is  hoped  will  before  long  result  in 
securing  for  our  country  a  more  solid  and  unified  system,  embracing 
in  its  membership  not  only  a  great  majority,  but  virtually  all  of  the 
important  banks  and  banking  institutions  of  the  country. 

Intelligent  men  all  over  the  country  are  beginning  to  realize  that 
the  financial  power  of  the  United  States  should  be  strengthened  to 
the  utmost  limit  if  we  are  to  meet  successfully  the  tremendous  strain 
upon  our  resources  occasioned  by  our  own  part  in  the  war  and  by 
the  credits  which  it  is  essential  that  we  should  extend  to  the  foreign 
governments  cooperating  with  us  in  the  war  and  if  we  are  to  be  equal 
to  the  demands,  in  a  large  measure,  at  least,  of  world  leadership  which 
will  inevitably  be  thrust  upon  us  as  a  result  of  the  war.  Financial 
strength  can  come  alone  from  a  consolidation  of  the  financial  power 
of  the  country  under  one  homogeneous  system.  It  can  not  be  had 
under  the  present  arrangement,  involving  as  it  does  49  separate 
banking  systems  or  banking  controls  in  the  United  States.  In  the 
Federal  system,  we  have  the  one  cohesive  and  powerful  financial 
organization  in  the  country.    In  addition  to  the  Federal  system  we 
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have  48  different  systems,  authorized  by  and  administered  under  the 
laws  of  each  of  the  States  of  the  Union.  This  is  a  serious  element 
of  weakness  and  will  be  proven  so  when  the  test  of  greatest  respon- 
sibility and  need  comes.  We  must  be  prepared  for  a  larger  measure 
of  international  demand  upon  our  resources  in  the  future  than  ever 
before  in  the  past.  Self-interest  alone  should  impel  every  eligible 
State  bank  in  the  country  to  take  membership  in  the  Federal  Reserve 
System ;  but,  in  addition  to  that,  in  this  grave  time  of  national  peril, 
patriotism  should  combine  with  self-interest  to  make  them  take  that 
course.  It  is  my  earnest  hope  that  the  State  banks  of  the  United 
States  will  see  this  question  in  its  proper  light.  They  have  been 
joining  the  Federal  Reserve  System  recently  in  greater  numbers  than 
ever  before,  but  progress  should  be  even  more  rapid.  The  Federal 
reserve  law  is  now  so  liberal  to  State  banks  that  they  get  nothing  but 
advantages  by  joining  the  system,  while  they  are  bound  to  suffer 
serious  disadvantages,  especially  in  time  of  test  and  trial,  if  they 
remain  outside. 

THE  STOCK  OF  GOLD. 

The  gold  monetary  stock  (coin  and  bullion  used  as  money)  in  the 
United  States  on  November  1,  1917,  is  estimated  at  $3,041,500,000. 
The  increase  in  the  past  10  months  has  been  $174,500,000 ;  in  the  past 
three  years  $1,236,500,000;  while  in  the  past  five  years  it  has  been 
$1,161,333,000.  In  five  years  the  portion  of  the  world's  gold  mone- 
tary stock  held  by  the  United  States  has  increased  from  approximately 
one-fifth  to  more  than  one-third. 

CONVERSION  OF  3^  PER  CENT  BONDS  OF  THE  FIRST  LIBERTY  LOAN. 

In  consequence  of  the  issue  of  the  second  Liberty  loan  at  4  per  cent 
the  right  to  convert  the  3^  per  cent  bonds  of  the  first  Liberty  loan  into 
4  per  cent  bonds  arose  on  November  15,  the  date  borne  by  the  bonds 
of  the  second  Liberty  loan.  At  the  time  of  this  writing  it  is  not  known 
whether  the  conversion  privilege  will  be  exercised  in  large  measure 
or  not.  As  conversion  operations  must  be  handled  coincident  with 
the  issue  of  the  bonds  of  the  second  Liberty  loan,  and  just  before 
the  first  interest  payment  date  for  the  bonds  of  the  first  Liberty  loan, 
the  facilities  of  the  Treasury  Department  and  of  the  Federal  reserve 
banks  will  be  strained  to  the  utmost  to  care  for  the  situation,  par- 
ticularly if  any  great  number  of  holders  of  the  bonds  of  the  first  issue 
immediately  present  their  bonds  for  conversion.  To  care  for  the 
situation,  in  a  measure,  coupon  interest  payments  on  bonds  converted 
will  be  made  through  adjustment  coupons  attached  to  the  4  per  cent 
bonds  issued  upon  conversion.  These  special  coupons  will  care  for 
interest  at  3|  per  cent  from  June  15  to  November  15  and  at  4  per  cent 
from  November  15  to  December  15,  or  at  3|  per  cent  from  June  15  to 
December  15. 

The  conversion  provisions  are  covered  in  Treasury  Department 
Circular  ^'o.  93.     (Exhibit  F.) 
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DEPOSITS    OF    PUBLIC    lUNDS. 

Under  the  provisions  of  the  acts  approved  April  24  and  Septem- 
ber 24,  1917,  authorizing  the  issuance  of  certificates  of  indebtedness 
and  bonds  to  meet  expenditures  incident  to  the  war,  authority  was 
given  to  deposit  with  mcorporated  banks  and  trust  companies  sub- 
scribing to  the  various  issues  of  bonds  and  certificates  the  proceeds 
arising  from  their  subscription  payments  thereto. 

While  such  deposits  were  necessarily  of  a  temporary  character, 
they  nevertheless  served  to  prevent  any  unusual  disturbance  of  the    ,t 
money  market  or  business  conditions  throughout  the  country.  "iT* 

In  connection  with  the  issues  of  certificates  of  indebtedness  prior 
to  the  first  Liberty  loan,  134  national  and  100  State  banks  and  trust 
companies  in  six  Federal  reserve  districts  made  application  and 
were  accordingly  designated  as  depositaries  for  these  funds. 

Subsequently,  1,251  national  and  780  State  banks  and  trust  com- 
panies in  the  12  Federal  reserve  districts  made  application  and  were 
designated  as  depositaries  of  public  moneys  to  enable  them  to  make 
payment  by  credit  for  bonds  of  the  first  Liberty  loan  and  to  receive 
cash  deposits  of  funds  realized  from  the  sale  of  said  bonds.  A  total 
of  $860,117,491.91  of  Liberty  loan  funds  was  deposited  with  these 
banks,  every  dollar  of  which  has  since  been  gradually  withdrawn 
through  the  Federal  reserve  banks  and  credited  in  the  Treasurer's 
general  account. 

Prior  to  the  second  Liberty  loan,  the  number  of  special  deposi- 
taries was  further  increased  by  83  national  and  72  State  banks  and 
trust  companies  which  subscribed  for  certificates  of  August  9. 

The  above  deposits  were  made  under  Department  Circular  No.  81 
(Exhibit  G). 

All  designations  made  subsequent  to  August  9  and  prior  to  Octo- 
ber 6  covered  deposits  to  be  made  on  account  of  the  sale  of  both 
certificates  of  indebtedness  and  Liberty  loan  bonds,  and  were  made 
under  Department  Circular  No.  81.  Designations  made  after  Octo- 
ber 6  likewise  covered  the  issue  of  both  certificates  and  bonds,  and 
were  made  under  the  provisions  of  Department  Circular  No.  92  (Ex- 
hibit H). 

At  the  close  of  business  on  November  13,  1917,  the  Secretary  had 
designated  1,903  national  and  1,343  State  banks  and  trust  companies 
with  authority  to  receive  deposits  on  account  of  their  subscriptions  to 
any  one  or  all  of  the  various  issues  of  bonds  and  certificates  of  indebt- 
edness without  the  necessity  of  making  application  and  being  desig- 
nated each  time  they  subscribe  to  certificates  and  bonds  and  desire  to 
pay  for  them  by  credit. 
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Summarizing  the  foregoing  by  Federal  reserve  districts ; 


Number  of 

rwtional  banks  and  State  banks  and  trust  companies  in  eaci 
reserve  district  designated  as  special  depositaries. 

I  Federal 

District. 

Number  of 
national 
banks. 

Number  of 
State  banks 
and  trust 
companies. 

Total  num- 
ber of  de- 
positaries 
created. 

173 
280 
206 
205 
204 
125 
250 
119 
172 
162 
137 
195 

92 
210 
115 
120- 
180 

87 
226 

97 
186 

73 

41 
163 

265 

490 

Philadelphia  

321 

325 

Richmond..                   

384 

212 

Chicago 

476 

216 

358 

Kansas  City 

235 

Dallas 

178 

Ban  Francisco 

358 

Total. 

2,228 

1,590 

3,818 

Interest  at  the  rate  of  2  per  cent  per  annum  is  charged  for  these 
deposits,  and  at  the  close  of  business  October  31,  1917,  the  Federal 
reserve  banks  had  reported  that  there  had  been  collected  through 
them  $1,443,956.42. 

The  following  table  shows  the  amounts  of  interest  collected  upon 
all  public  deposits  during  each  of  the  past  five  fiscal  years : 

Year  ending  June  30 — 

1913 $122,  218.  89 

1914 ^-  1,  409,  426.  07 

1915 , 1,  222,  706.  93 

1916 , 791,  671.  45 

1917 1,  061,  992.  07 

EXPORTS    OF    COIN,    BULLION,    AND    CURRENCY    AND    TRADING    WITH    THE 

ENEMY. 

The  act  of  June  15,  1917,  vested  in  the  President  the  power  to 
prohibit  by  proclamation  the  export  from  this  country  of  any  article 
mentioned  in  such  proclamation  except  at  such  time  and  under  such 
regulations  as  the  President  might  prescribe.  Accordingly  the  Presi- 
dent cm  September  7,  1917,  issued  a  proclamation  to  the  effect  that — 

except  at  such  time  or  times,  and  under  such  regulations  and  orders,  and  subject 
to  such  limitations  and  exceptions  as  the  President  shall  prescribe,  until  other- 
wise ordered  by  the  President  or  by  Congress,  the  following  articles,  namely : 
Coin,  bullion,  and  currency  shall  not,  on  and  after  the  10th  day  of  September,  in 
the  year  one  thousand  nine  hundred  and  seventeen,  be  exported  from  or  shipped 
from  or  taken  out  of  the  United  States  or  its  Territorial  possessions     *     *     *. 

By  Executive  order  of  the  same  date  the  President  directed  that 
the  regulations,  orders,  limitations,  and  exceptions  prescribed  in  rela- 
tion to  the  exportation  of  coin,  bullion,  and  currency  be  administered 
by  and  under  the  authority  of  the  Secretary  of  the  Treasury,  and 
upon  the  recommendation  of  the  Secretary  of  the  Treasury  prescribed 
regulations  providing  that  application  for  permission  to  export  coin, 
bullion,  or  currency  must  be  filed  with  a  Federal  reserve  bank,  which 
would  transmit  the  application  to  the  Federal  Reserve  Board.    The 
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board,  subject  to  the  approval  of  the  Secretary  of  the  Treasury,  was 
authorized  to  permit  or  refuse  the  exportation. 

In  pursuance  of  the  Executive  order  the  Federal  Reserve  Board, 
with  the  approval  of  the  Secretary  of  the  Treasury,  issued  regula- 
tions governing  the  administrative  procedure  with  regard  to  the  ex- 
portation of  coin,  bullion,  and  currency.     (Exhibit  I.) 

At  the  time  of  issue  of  the  above  proclamation  the  United  States 
was  practically  the  only  large  country  freely  parting  with  the  pre- 
cious metals,  and  as  a  result  there  was  a  tendency  to  transfer  to  New 
York  by  means  of  exchange  operations  balances  due  by  foreign 
countries  and  to  export  gold  from  the  United  States  in  payment  of 
such  balances.  In  these  circumstances  it  became  necessary  for  the 
protection  of  the  gold  reserve  of  the  United  States  to  place  restric- 
tions on  the  export  of  gold. 

In  the  exercise  of  these  powers  no  obstacle  has  been  placed  in  the 
way  of  the  free  exportation  of  silver  bullion  or  silver  coin  of  foreign 
mintage,  nor  upon  the  export  of  United  States  notes,  national-bank 
notes,  or  Federal  reserve  notes,  nor  upon  Canadian  silver  coin  or  cur- 
rency ;  but  the  exportation  of  gold  has  not  been  permitted  except  in 
those  cases  in  which  unusual  circumstances  have  seemed  to  justify  the 
issue  of  licenses  for  its  export.  The  department  has  not,  however, 
rested  content  with  a  negative  policy  of  prohibition,  but  has  initiated 
a  series  of  negotiations  having  for  their  purpose  the  substitution  of 
arrangements  which,  while  avoiding  the  necessity  for  large  exports 
of  gold,  would  yet  stabilize  the  exchanges  between  the  United  States 
and  neutral  countries.  Progress  in  these  negotiations  has  been  made 
in  various  directions,  although  none  of  the  negotiations  has  yet  been 
carried  to  a  final  conclusion.  By  stabilizing  the  exchanges  between 
the  United  States  and  any  neutral  country  it  will  be  possible  to 
maintain  with  such  country  a  course  of  trade  much  more  nearly  nor- 
mal than  if  exchange  rates  continued  subject  to  violent  and  erratic 
fluctuations.  It  is  a  pleasure  to  record  that  neutral  countries  have 
entered  on  these  negotiations  in  a  cordial  spirit  of  cooperation,  and 
it  is  hoped  that  arrangements  may  shortly  be  concluded  with  various 
countries. 

Under  the  act  approved  October  6,  1917,  commonly  known  as  the 
■Jrading-with-the-enemy  act,  wide  powers  were  vested  in  the  Presi- 
dent, which,  under  Executive  order  of  October  12,  1917,  the  Presi- 
dent allocated  to  various  departments  of  the  Government. 

By  said  Executive  order  a  War  Trade  Board  was  established,  con- 
sisting of  representatives,  respectively,  of  the  Secretary  of  State, 
of  the  Secretary  of  the  Treasury,  of  the  Secretary  of  Agriculture, 
of  the  Secretary  of  Commerce,  of  the  Food  Administrator,  and  of 
the  United  States  Shipping  Board.  The  following  extract  from  the 
Executive  order  deals  with  the  functions  confided  to  the  Secretary  of 
the  Treasury: 
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SKCRKTAKY   OF   THE   TUEASUKY. 

X.  I  hereby  vest  in  the  yocrotary  of  the  Treasury  the  executive  administration 
of  any  investigation,  regulation,  or  prohibition  of  any  transaction  in  foreign 
exchange,  export  or  earnaarliing  of  gold  or  silver  coin,  or  bullion  or  currency, 
transfers  of  credit  in  any  form  (otlier  tlian  credits  relating  solely  to  transactions 
to  be  executed  wholly  within  the  United  States),  and  transfers  of  evidences  of 
indebtedness  or  of  the  ownership  of  property  between  the  United  States  and  any 
foreign  country,  or  betw^een  residents  of  one  or  more  foreign  countries,  by  any 
person  within  the  United  States ;  and  I  herel  y  vest  in  the  Secretary  of  the 
Treasury  tlie  authority  and  power  to  require  any  person  engaged  in  any  such 
transaction  to  furnish  under  oath  complete  information  relative  thereto,  in- 
cluding the  production  of  any  books  of  account,  contracts,  letters  or  other 
papers  in  connection  therewith  in  the  custody  or  control  of  such  person,  either 
before  or  after  such  transaction  is  completed. 

XI.  I  further  hereby  vest  in  the  Secretary  of  the  Treasury  the  executive  ad- 
ministration of  the  provisions  of  subsection  (c)  of  section  3  of  the  trading  with 
the  enemy  act  relative  to  sending,  or  taking  out  of,  or  bringing  into,  or  attempt- 
ing to  send,  take  out  of,  or  bring  into,  the  United  States,  any  letter,  writing  or 
tangible  form  of  communication,  except  in  the  regular  course  of  the  mail ;  and 
of  the  sending,  taking,  or  transmitting,  or  attempting  to  send,  take,  or  transmit, 
out  of  the  United  States,  any  letter,  or  other  writing,  book,  map,  plan  or  other 
paper,  picture,  or  any  telegram,  cablegram,  or  wireless  message,  or  other  form 
of  communication  intended  for  or  to  be  delivered,  directly  or  inilirectly,  to  an 
enemy  or  ally  of  enemy.  And  said  Secretary  of  the  Treasury  is  hereby  author- 
ized and  empowered  to  issue  licenses  to  send,  take  or  transmit  out  of  the  United 
States  anything  otherwise  forbidden  by  said  subsection  (c)  and  give  such  con- 
sent or  grant  such  exemption  in  respect  thereto,  as  is  not  inconsistent  with  law, 
or  to  withhold  or  refuse  the  same. 

XII.  I  further  authorize  the  Secretary  of  the  Treasury  to  grant  a  license 
under  such  terms  and  conditions  as  are  not  inconsistent  with  law  or  to  withhold 
or  refuse  the  same  to  any  "  enemy  "  or  "  ally  of  enemy  "  insurance  or  reinsur- 
ance company  doing  business  within  the  United  States  through  an  agency  or 
branch  office  or  otherwise,  which  shall  make  application  within  30  days  of 
October  6,  1917. 

XIII.  I  hereby  authorize  and  direct  the  Secretary  of  the  Treasury,  for  the 
purpose  of  such  executive  administration,  to  take  such  measures,  adopt  such 
administrative  procedure,  and  use  such  agency  or  agencies  as  he  may  from 
time  to  time  deem  necessary  and  proper  for  that  purpose.  The  proclamation 
of  the  President,  dated  September  7,  1917,  made  under  authority  vested  in 
him  by  Title  VII  of  said  act  of  Congress,  approved  June  15,  1917,  shall  remain 
in  full  force  and  effect.  The  Executive  order,  dated  September  7,  1917,  made 
under  the  authority  of  said  title  shall  remain  in  full  force  and  effect  until 
new  regulations  shall  have  been  established  by  the  President,  or  by  the  Secre- 
tary of  the  Treasury,  with  the  approval  of  the  President,  and  thereupon  shall 
be  superseded. 

In  connection  with  the  power  delegated  to  the  Secretary  of  the 
Treasury  to  grant  or  withhold  licenses  to  enemy  or  ally  of  enem}^ 
insurance  companies,  the  Bureau  of  War  Risk  Insurance,  through 
which  the  Secretary  will  administer  this  provision  of  the  Executive 
order,  has  sent  State  superintendents  of  insurance  forms  prescribing 
the  information  required  in  making  applications,  with  the  request 
that  they  be  transmitted  to  all  companies  concerned. 
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The  information  asked  for  is  such  as  will  enable  the  Secretary  to 
arrive  at  Jin  accurate  conclusion  as  to  the  importance  to  the  insuring 
public  of  the  continuance  of  the  business  by  these  companies.  A 
hearing  was  held  at  the  Treasury  Department  on  November  15,  at 
which  the  representatives  of  "  enemy  and  ally  of  enemy  "  insurance 
companies,  as  well  as  representatives  of  American  companies  reinsur- 
ing with  such  enemy  or  ally  of  enemy  companies,  were  heard.  Those 
opposed  to  the  granting  of  licenses  were  also  given  ample  opportunity 
to  present  arguments  and  submit  briefs. 

By  means  of  this  hearing  and  the  information  asked  for,  the  Sec- 
retary will  be  able  to  arrive  at  a  determination  as  to  the  advisability 
and  necessity  for  issuing  such  licenses,  and,  if  issued,  what  restrictions 
are  required  by  the  national  interest. 

WAR  INSURANCE. 

The  Bureau  of  War  Risk  Insurance  was  created  immediately  after 
the  outbreak  of  the  European  war  to  assist  the  commerce  of  this  coun- 
try b}^  granting  war-risk  (but  not  marine)  insurance  on  the  hulls  of 
or  cargoes  in  American  vessels. 

The  original  act  provided  for  a  two-years'  life  of  the  bureau.  On 
August  11,  1916,  the  act  was  amended,  extending  same  for  one  year, 
and  on  March  3,  1917,  the  act  was  again  amended,  extending  the 
operations  of  the  bureau  for  a  period  of  another  year — making  a 
total  of  four  years,  or  to  September  2,  1918. 

The  act  was  further  amended  June  12, 1917,  to  provide  for  the  issu- 
ance of  insurance  against  war  risks  on  masters,  officers,  and  crews  on 
American  merchant  vessels,  and  on  June  19  the  Secretary  of  the 
Treasury  announced  that  the  law  would  be  effective  for  sailings 
through  the  war  zone  from  the  United  States  beginning  June  26  and 
sailings  from  abroad  beginning  July  10. 

A  still  more  far-reaching  and  important  amendment  to  the  act 
became  a  law  October  6,  1917  (Exhibit  J),  and  established  in  the 
bureau  a  division  of  marine  and  seamen's  insurance  and  a  division  of 
military  and  naval  insurance  in  charge  of  a  commissioner  of  marine 
and  seamen's  insurance  and  a  commissioner  of  military  and  naval 
insurance,  respectively. 

(a)  Division  of  Military  and  Naval  In^surance. 

The  Director  of  the  Bureau  and  the  Commissioner  of  Military  and 
Xaval  Insurance  are  charged  with  the  administration  of  and  are 
given  full  power  and  authority,  with  the  approval  of  the  Secretary  of 
the  Treasury,  to  make  rules  and  regulations  to  carry  out  the  most 
comprehensive  and  constructive  plan  adopted  by  any  Government  to 
relieve  its  soldiers  and  sailors  from  unnecessary  worry  concerning  the 
welfare  of  their  families  and  dependents  or  the  extraordinary  haz- 
ards of  the  service  they  are  called  upon  to  render  their  country. 
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In  this  just,  generous,  and  epoch-making  legislation  Congress  pro- 
vides really  for  three  great  governmental  undertakings,  with  the 
administration  of  which  the  Bureau  of  War  Eisk  Insurance,  through 
the  Division  of  Military  and  Naval  Insurance,  is  charged. 

(1)  Provision  is  made  for  allotments  and  family  allowances.  This 
means  th.at  the  soldier  and  sailor  are  expected  and  required  to  make 
the  provision  hereinafter  stated  to  the  extent  of  his  ability  for  the 
support  of  his  wife  and  children.  He  must  make  a  truthful  state- 
ment, under  severe  penalty  for  any  misstatement,  concerning  the 
existence  and  status  of  such  dependents.  He  must  a^llot  not  less  than 
$15  per  month,  and  may  be  required  to  allot  not  more-  than  half  his 
pay  each  month  for  their  support. 

The  Government  has  provided  a  schedule  of  allowances  which  it 
will  make  to  these  dependents  to  supplement  the  allotment  made  by 
the  man.  In  addition  to  the  compulsory  allotment,  the  enlisted  man 
may  make  voluntary  allotments  for  the  benefit  of  certain  relatives 
other  than  a  wife  or  child.  Conditioned  upon  such  voluntary  allot- 
ment being  made,  the  bureau  is  authorized  to  make  allowances  to 
these  other  relatives  in  accordance  with  a  prescribed  schedule, 
provided  the  total  payment  to  such  relatives,  including  what  the 
enlisted  man  has  voluntarily  allotted  and  what  the  Government 
gives,  does  not  exceed  the  amount  which  the  enlisted  man  has  habitu- 
ally contributed  to  the  support  of  such  other  relatives,  and  that  they 
are  dependent  upon  him  for  such  contribution.  The  maximum  to  be 
allowed  by  the  Government  for  any  man's  family  is  $50  over  and 
above  his  allotment.  This  is  a  liberal  and  fair  provision,  recognizing 
the  legal  and  moral  resp'onsibility  of  the  man  to  do  what  he  can  to 
meet  the  normal  burden  which  rests  on  him  of  supporting  his  family, 
and  at  the  same  time  recognizing  his  inability,  T^jliile  he  is  absent 
from  home  and  on  military  duty,  to  maintain  the  usual  standard  of 
comfort  and  support.  The  Government  therefore  contributes  its 
share  to  help  out,  and  its  share  may  amount  to  a  contribution  of 
more  than  three  times  the  sum  which  the  enlisted  man  is  required 
to  contribute  to  the  ^pport  of  his  family,  and  leaves  him  half  his 
pay  to  meet  his  own  needs  for  spending  money  and  to  buy  insurance 
as  additional  protection  for  himself  and  family. 

The  tremendously  difficult  task  of  ascertaining  the  exact  conditions 
concerning  the  families  of  the  hundreds  of  thousands  of  enlisted  men 
and  the  arrangements  necessary  to  take  from  their  pay  the  compul- 
sory allotments  as  well  as  to  make  provision  for  the  deduction  of 
voluntary  allotments  and  the  certification  of  claims  and  awards  by 
the  commissioner  under  this  provision  of  the  law,  together  with  the 
payment  of  the  sum  total  of  these  allotments  and  allowances  monthly 
to  the  families  of  all  men  in  the  service  may  well  test  the  skill  and 
executive  capacity  of  those  intrusted  with  the  administration  of 
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this  act.    It  is,  however,  a  humane  work  to  which  the  officers  of  this 
department  are  devoting  themselves  with  zeal  and  enthusiasm. 

(2)  Compensation  for  death  or  disability  is  provided  for  at  the 
sole  expense  of  the  Government  and  on  a  liberal  scale  provided  the 
injury  is  incurred  or  disease  contracted  in  the  line  of  duty.  This 
applies  to  any  commissioned  officer  or  enlisted  man  or  any  member 
of  the  Army  Nurse  Corps  (female),  or  of  the  Navy  Nurse  Corps 
(female),  when  employed  in  the  active  service  under  the  War  De- 
partment or  Navy  Department.  Only  in  case  of  willful  misconduct  is 
no  compensation  made  for  injury  or  disease. 

In  addition  to  the  compensation  an  injured  person  is  furnished  by 
the  Government  with  reasonable  medical,  surgical,  and  hospital 
service  and  supplies.  Provision  is  also  made  whereby  injured  per- 
sons shall  follow  courses  of  rehabilitation,  reeducation,  and  voca- 
tional training  in  the  United  States,  to  be  provided  by  the  Govern- 
ment, and  for  this  purpose  a  form  of  enlistment  may  be  required 
which  shall  bring  the  injured  person  into  the  military  or  naval  serv- 
ice in  what  is  virtually  a  new  department  of  such  service,  entitling 
such  person  to  full  pay  as  during  the  last  month  of  his  active  service 
and  to  family  allowances  and  allotments  in  lieu  of  all  other  compen- 
sation for  the  time  being. 

(3)  After  the  enlisted  man  has  been  required  to  do  his  full  duty  to 
protect  his  family,  and  after  the  Government  has  provided  such 
supplementary  protection  as  the  circumstances  require  for  his  family 
through  family  allowances,  and  has  also  provided  through  compen- 
sation for  the  risks  and  hazards  of  his  military  or  naval  service,  an 
opportunity  is  offered  to  officers  and  enlisted  men  alike  to  insure  them- 
selves at  low  cost,  purposely  brought  within  the  means  of  all,  and  thus 
give  themselves  and  their  families  all  the  added  protection  that  human 
foresight  and  a  generous  people  can  provide.  Government  insur- 
ance furnished  at  cost,  which  does  not  include  any  charge  for  admin- 
istrative expenses  nor  many  of  the  usual  overhead  charges  nor  the 
extra  war  risk  which  ordinary  business  insurance  companies  would 
haA^e  to  include,  is  provided  liberally.  The  cost  of  such  insurance  at 
the  usual  commercial  rates  would  be  prohibitive  for  enlisted  men,  and 
even  for  most  officers.  The  Government  has  created  the  risk  and  has 
in  a  certain  sense  deprived  the  men  in  its  military  and  naval  forces 
of  their  insurability,  and  therefore  it  pays  the  extra  cost.  The  offi- 
cer and  the  enlisted  man,  however,  must  exhibit  those  economic  vir- 
tues of  foresight  and  thrift  and  elect  for  themselves  to  take  this  in- 
surance and  pay  the  small  cost  required. 

This  insurance  privilege  is  limited  to  a  maximum  of  $10,000  and 
must  be  availed  of  within  120  days  from  the  date  of  enlistment  or 
prior  to  February  12,  1918,  for  those  in  the  service  on  October  15, 
1917,  when  the  rules  and  regulations  putting  this  feature  of  the  act 
into  effect  were  published.    The  maximum  of  $10,000  can  be  had  for 
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a  monthly  payment  of  $6,60  for  a  person  25  years  of  age.  The  bene- 
fits are  not  paid  in  lump  sums  upon  death  or  injury,  but  are  paid  in 
monthly  installments  to  the  insured  during  his  life  in  case  of  total 
and  permanent  disability,  or  in  case  of  death  to  his  beneficiary  for 
240  months,  or  20  years,  less  the  number  of  monthly  payments,  if 
any,  made  to  the  insured  on  account  of  disability.  Insurance  is 
granted  without  medical  examination  and  may,  within  five  years  after 
the  close  of  the  war,  be  converted  into  one  or  more  of  the  usual  forms 
of  insurance,  as  the  insured  may  elect. 

Neither  the  compensation  nor  the  insurance  received  under  the 
act  are  assignable.  Compensation  is  exempt  from  attachment  and 
execution  and  the  insurance  is  not  subject  to  the  claims  of  creditors 
either  of  the  insured  or  the  beneficiary. 

The  War  Eisk  Bureau  has  already  distributed  110,000  copies  of 
the  soldiers'  and  sailors'  insurance  act  and  has  ordered  a  special 
edition  of  500,000  copies.  Bulletin  No.  1  (Exhibit  K),  setting 
forth  the  terms  and  conditions  of  soldiers'  and  sailors'  insurance, 
was  issued  on  October  15.  This  date  of  publication,  in  accordance 
with  section  401  of  the  act  of  October  6,  determines  the  time  from 
which,  within  120  days,  application  may  be  made  for  insurance  by 
the  officers  and  enlisted  men  in  the  active  service  at  that  time.  Five 
million  copies  of  this  bulletin  have  been  ordered  and  1,207,000  copies 
have  already  been  distributed.  Bulletin  No.  2  (Exhibit  L)  of  the 
War  Eisk  Bureau  gives  a  digest  of  the  act;  108,000  copies  of  this 
bulletin  have  been  distributed  and  1,000,000  copies  ordered.  Six 
million  copies  of  the  insurance  application  blank  and  8,000,000 
copies  of  the  allotment  and  allowance  blank  have  been  ordered  and 
are  being  distributed  to  cantonments,  training  camps,  naval  sta- 
tions, and  other  places  in  this  country  Avhere  soldiers  and  sailors  are 
stationed,  and  to  the  expeditionary  forces  in  France  as  rapidly  as 
the  Government  Printing  Office  can  furnish  them.  Up  to  November 
1  over  2,000,000  copies  of  the  insurance  application  blank  had  been 
sent  out  and  a  million  and  a  half  copies  of  the  allowance  and  allot- 
ment blank. 

At  the  time  this  report  goes  to  press  it  is  too  early  to  present  the 
returns  that  are  beginning  to  come  in  from  the  cantonments  and  train- 
ing camps.  Through  the  cooperation  of  the  War  Department,  the 
provisions  of  the  act  are  being  carefully  explained  to  every  enlisted 
man.  As  soon  as  the  information  blanks  have  been  distributed,  filled 
out,  and  assembled  they  will  be  forwarded  to  the  Bureau  of  War 
Eisk  Insurance  and  early  publication  of  the  returns  will  be  made. 

*^t  is  interesting  to  know,  however,  that  on  November  1,  19,000 
applications  for  insurance  had  been  filed,  representing  a  total  of 
$161 ,500,000.  This  means  that  the  average  amount  of  insurance  taken 
by  the  first  19,000  applicants  was  $8,500. 
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Under  the  terms  of  the  act  every  officer  and  enlisted  man  enjoys 
automatic  insurance,  without  cost,  until  February  12,  1918,  when  the 
120  days  from  the  date  of  the.publication  of  the  contract  of  insurance 
will  expire.  This  insurance  yields  in  case  of  disability  a  monthly 
installment  of  $25  for  the  entire  period  of  the  man's  life,  and  in  case 
of  death  a  monthly  payment  of  $25  to  his  widow,  (until  remarriage) 
or  children  or  widowed  mother,  for  a  period  not  exceeding  240 
months. 

(h)  Division  of  Marine  and  Seamen's  Insurance. 

The  amount  of  insurance  written  during  the  fiscal  year  1917  on  the 
hulls  and  cargoes  of  American  vessels  w^as  $472,579,383,  the  premiums 
for  the  same  totaling  $26,151,291.71.  The  losses  amounted  to  $10,- 
512,620,  and  the  expenses  were  $31,219.09. 

From  the  commencement  of  its  business,  on  September  2,  1914,  to 
October  31,  1917,  the  bureau  has  written  11,728  policies,  covering  a 
total  insurance  of  $856,270,337  on  the  hulls  and  cargoes  of  American 
vessels.  Premiums  for  this  period  were  $33,393,476.53,  and  the  total 
expenses  of  organizing,  printing,  stationery,  and  the  salaries  of  the 
force  were  but  $94,296.38. 

The  original  act  carried  an  appropriation  of  $100,000  for  expenses 
and  $5,000,000  for  the  payment  of  losses.  The  March  3, 1917,  amend- 
ment increased  the  appropriation  for  the  payment  of  losses  from 
$5,000,000  to  $15,000,000,  and  the  June  12,  1917,  amendment  increased 
the  appropriation  for  expenses  from  $100,000  to  $250,000  and  the 
appropriation  for  the  payment  of  losses  from  $15,000,000  to 
$50,000,000. 

Comparison  of  bureau's  operations  for  the  fiscal  years  ending  June  30,  1916 

and  1917. 


1916 


1917 


Amount  insured 

Premiums 

Amount  at  risk  June  30 

Losses  paid  and  estimated,  less  salvage . 

Expenses 

Number  of  policies  written 


$53,655,010.00 

906, 418. 16 

13,647,962.00 

218, 368. 34 

25, 337. 50 

304 


$472,579,383.00 

26,151,291.71 

154,320,368.00 

10,612,fi20.00 

31, 219. 09 

5,065 


Operation  of  the  bureau  for  period  September  2,  1914,  the  date  of 
its  creation,  to  October  31,  1917,  shows : 

Amount  insured $856,  270,  337.  00 

rremiums $33,  393,  476.  53 

Total  losses  paid  and  estimated,  less  salvage $20,  008,  505.  00 

Expenses  to  Oct.  31,  1917 $94,  296.  38 

Number  of  policies  written 11,  728 

The  lives  of  seamen  sailing  on  American  vessels  to  the  war  zone 
are  in  jeopardy  because  of  the  ruthless  use  of  the  mine  and  submarine, 
and  it  is  manifestly  just  that  these  men  be  protected  by  insurance. 
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Up  to  and  including  October  31,  1917,  317  policies  were  written, 
271  on  the  crews  of  steam  vessels,  and  46  on  those  of  sailing  craft  and 
auxiliaries.  These  policies  provided  protection  for  20,757  men  in  the 
sum  of  $34,988,067. 

As  the  life  of  the  Marine  and  Seamen's  Division  of  the  bureau  will 
expire  on  September  2,  1918,  I  respectfully  recommend  that  its  func- 
tions be  extended  to  continue  during  the  period  of  the  war  with  the 
further  authority  for  a  period  of  two  years  within  which  to  settle  out- 
standing claims. 

PAYMENT   FOR   THE    DANISH    WEST   INDIAN    ISLANDS. 

On  March  31,  1917,  the  Secretary  of  the  Treasury  paid  to  the 
envoy  extraordinary  and  minister  plenipotentiary  of  Denmark  the 
sum  of  $25,000,000  gold,  in  full  payment  of  the  obligation  of  the 
Government  of  the  United  States  to  the  Government  of  Denmark 
for  the  cession  of  the  Danish  West  Indian  Islands  to  the  United 
States.  This  payment  was  authorized  by  the  act  approved  March  3, 
1917,  and  was  made  in  pursuance  of  article  5  of  the  convention  be- 
tween the  United  States  and  Denmark  signed  at  the  city  of  New 
York  on  August  4,  1916,  and  ratified  by  the  Senate  of  the  United 
States  on  September  7,  1916. 

The  following  is  a  copy  of  the  receipt  given  this  Government  by 
the  minister  of  Denmark  for  the  payment : 

Received  from  the  Secretary  of  the  Treasury  of  the  United  States  of  America 
the  sum  of  $25,000,000  gold,  in  warrant  on  the  Treasury  of  the  United  States, 
numbered  13223,  and  dated  March  31,  1917,  the  same  being  in  full  payment  of  the 
obligation  of  the  Government  of  the  United  States  to  the  Government  of  Den- 
mark as  set  forth  in  article  V  of  the  convention  between  the  United  States  and 
Denmark  for  the  cession  of  the  Danish  West  Indian  Islands  to  the  United 
States,  signed  at  the  city  of  New  York  on  August  4,  1916,  the  ratifications  of 
which  were  exchanged  at  Washington  on  January  17,  1917 ;  the  payment  being 
provided  by  an  act  of  Congress  approved  March  3,  1917,  entitled  "An  act  to  pro- 
vide a  temporary  government  for  the  West  Indian  Islands  acquired  by  the 
United  States  from  Denmark  by  the  convention  entered  into  between  said  coun- 
tries on  the  fourth  day  of  August,  nineteen  hundred  and  sixteen,  and  ratified  by 
the  Senate  of  the  United  States  on  the  seventh  day  of  September,  nineteen  hun- 
dred and  sixteen,  and  for  other  purposes." 

(Signed)  C.  Brun, 

Envoy  Extraordinary  and  Minister  Plenipotentiary  of  Denmark. 

Washington,  D.  C,  3Iarch  31,  1917. 

AUDITING   OF    GOVERNMENT    ACCOUNTS    ABROAD. 

The  audit  of  disbursements  made  abroad  by  the  Military  Estab- 
lishment presented  a  serious  problem,  involving  the  necessity  for  a 
prompt  audit  and  the  safety  of  original  vouchers.  After  careful 
consideration  I  recommended  to  the  Congress  that  legislation  be 
enacted  authorizing  the  proper  accounting  officers  of  the  Treasury 
to  perform  their  duties  away  from  the  seat  of  government.     By  the 
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act  approved  September  24,  1917,  the  Secretary  of  the  Treasury 
is  authorized  during  the  war  to  direct  the  Comptroller  of  the  Treas- 
ury and  the  Auditor  for  the  War  Department  to  exercise  either 
in  person  or  through  others  the  powers  and  perform  the  duties  of 
their  offices  at  any  place  or  places  away  from  the  seat  of  government 
in  the  manner  that  is  or  may  be  required  at  the  seat  of  government. 
Under  this  authority  a  force  has  been  organized  and  sent  to  France 
for  the  purpose  of  auditing  the  accounts  of  disbursing  officers  of  the 
Military  Establishment  abroad.  These  accounts  will  be  audited  in 
the  same  manner  as  accounts  are  audited  in  these  offices  in  Washing- 
ton, but  all  vouchers  will  remain  in  the  custody  of  the  assistant 
comptroller  and  the  assistant  auditor  in  France  until  after  the  war 
is  over. 

THE  FEDERAL  FARM  LOAN   SYSTEM. 

The  history  of  the  Federal  Farm  Loan  System  for  the  past  year 
has  been  one  of  constant  and  accelerating  development.  For  the 
first  six  months  after  the  establishment  of  the  bureau  the  work  of 
the  Farm  Loan  Board  was  necessarily  confined  to  the  great  task  of 
investigation  and  organization.  This  work  was  done  with  great 
care,  the  board  always  having  in  mind  the  fact  that  a  financial  system 
which  must  for  all  time  serve  the  financial  needs  of  the  farmers  of 
the  greatest'  agricultural  nation  in  the  world  must  be  built  safely, 
soundly,  and  with  all  possible  regard  for  the  permanent  welfare  of 
that  industry  which  it  is  declared  in  the  title  of  the  Federal  farm  loan 
act  it  was  the  intention  of  the  Congress  to  develop. 

In  as  short  a  time  as  was  possible  the  board  divided  the  continental 
LTnited  States,  excluding,  Alaska,  into  12  land-bank  districts  and 
located  the  12  land  banks  within  their  boundaries.  It  is  believed 
that  this  division  will  stand  the  test  of  time,  and  that  every  bank 
will  be  able  to  do  an  adequate  volume  of  business. 

In  selecting  the  directors  and  registrars  of  the  banks  the  board 
has  been  guided  by  the  principle  of  fitness,  and  has  placed  in  every 
bank  men  who  know  the  farm-loan  business  in  their  respective  dis- 
tricts, who  understand  the  needs  of  the  farmers,  and  who  know  the 
science  of  applying  to  agriculture  the  stimulus  of  money. 

At  the  time  the  banks  were  organized,  during  the  months  of 
February  and  March,  1917,  they  found  a  great  volume  of  accumulated 
business  awaiting  their  attention.  A  great  many  national  farm- 
loan  associations  had  been  formed,  nearly  all  of  which  had  to  be 
reorganized  in  conformity  with  the  provisions  of  the  law.  The  banks 
themselves  confronted  this  great  task  with  no  experience  in  the 
working  of  the  new  law,  without  forms,  without  a  system,  with 
nothing  except  a  willingness  to  work  and  authority  to  proceed. 

The  foundation  stone  of  any  farm-loan  system  is  appraisement. 
The  banks  were  obliged  to  attack  this  vast  mass  of  accumulated  and 
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constantly  increasing  business  with  a  force  of  appraisers  with  whom 
the  bank  directors  were  no  more  acquainted  than  they  were  with 
each  other.  These  appraisers  themselves  had  to  be  appraised  by  the 
banks,  to  be  educated  in  the  system,  to  be  trained,  broken  in,  and 
their  work  checked  up.  Safety  required  that  these  things  be  done 
slowly,  and  such  delays  have  resulted  that  the  patience  of  borrowers 
has  in  many  instances  been  severely  tried.  I  am  convinced,  however, 
that  the  Farm  Loan  System  has  been  built  solidly,  soundly,  and  on 
broad  lines,  and  that  the  constructive  work  of  these  long  months  will 
bless  the  farmers  of  the  United  States  through  all  future  generations. 

The  day  that  the  Federal  Farm  Loan  Board  established  a  fiat  rate 
of  5  per  cent  on  Federal  farm-loan  mortgages  all  over  the  United 
States  was  a  great  day  for  the  American  farmer,  for  this  action  not 
only  took  from  the  shoulders  of  borrowers  from  the  Federal  land 
banks  a  burden  of  excessive  interest  which  they  had  carried  too  long, 
but  it  established  a  rate  which  can  not  be  very  much  exceeded  by 
other  lenders.  All  statistics  as  to  interest  rates  on  farm  loans  in  the 
United  States  became  obsolete  on  that  day.  Interest  rates  on  farm 
loans  are  now  lower  than  ever  before,  except  in  certain  favored 
regions,  at  a  time  when  general  interest  rates  show  a  tendency  to 
advance.  No  one  doubts  that  this  decrease  is  a  result  of  the  opera- 
tions of  the  Federal  farm-loan  act. 

The  speed  with  which  the  system  is  operating  in  taking  care  of 
loans  is  constantly  accelerating,  and  it  is  expected  that  it  will  before 
long  overtake  the  demands  upon  it.  At  this  time  over  1,700  national 
farm-loan  associations  have  been  chartered,  and  the  organization 
movement  shows  no  signs  of  slackening.  This  proves  that  there  was 
an  urgent  demand  for  the  inauguration  of  the  Federal  Farm  Loan 
System,  and  the  progress  reported  in  the  report  of  the  bureau  to  the 
Speaker  of  the  House  of  Kepresentatives  shows  the  gratifying  extent 
to  which  the  present  system  is  meeting  the  demand. 

The  Farm  Loan  Board,  when  it  came  to  marketing  the  Federal 
farm-loan  bonds,  faced  an  unusual  financial  situation  with  a  new 
low-rate  security  of  undoubted  soundness,  but  one  with  which  the 
investing  public  was  not  acquainted.  Moreover,  the  situation  was 
such  as  to  render  the  capital  of  some  of  the  banks  entirely  too  small 
for  the  volume  of  business.  Not  only  must  the  bonds  be  sold,  but 
they  must  be  sold  almost  on  the  very  day  of  issue,  or  the  banks  are 
obliged  to  stop  loaning  until  bond  sales  can  be  made.  Under  these  con- 
ditions an  arrangement  was  made  with  a  group  of  bond  houses  scat- 
tered all  over  the  United  States  to  assist  in  placing  the  bonds  on  the 
market.  This  arrangement  has  been  perfectly  successful.  It  is 
clear,  however,  that  if  the  system  is  ever  to  be  self-reliant  in  the 
marketing  of  its  securities  some  provision  must  be  made  for  the 
absorption  of  bonds  when  first  issued.    The  St.  Paul  bank  during 
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November,  which  is  a  month  in  which  many  farm  mortgages  fall 
due  in  that  district,  faced  on  November  7,  1917,  cash  demands  for 
$1,117,000  before  November  14,  and  a  total  of  $2,838,000  for  actual 
disbursements  in  the  month.  This  obviously  can  not  be  done  with- 
out help  by  a  bank  having  less  than  $800,000  in  capital.  Other 
land  banks  are  similarly  embarrassed  by  the  volume  of  business, 
and  all  of  them  will  be  similarly  and  constantly  so  affected.  The 
market  for  Federal  farm-loan  bonds  has  been  found,  but  a  reservoir 
of  capital  should  in  some  way  be  provided  to  carry  the  bonds  while 
in  process  of  marketing. 

Activities  of  the  Federal  Farm  Loan  Bureau  for  the  year  may  be 
briefly  classified  as  follows: 

First.  Division  of  the  Continent  of  the  United  States,  exclusive 
of  Alaska,  into  12  Federal  land  bank  districts,  according  to  their 
farm-loan  needs.  This  task  involved  a  great  deal  of  research  and 
study,  the  holding  of  53  hearings  in  44  States,  and  the  traveling 
by  the  board  of  over  20,000  miles.  At  those  hearings  the  farmers 
were  given  the  first  chance  to  be  heard,  after  which  the  meetings 
were  open  to  all  persons  with  pertinent  matters  to  lay  before  the 
board.  Oral  presentations  of  the  act  by  members  of  the  board  and 
others  were  made  to  over  30,000  persons,  many  of  these  attending 
the  hearings  in  a  representative  capacity. 

Second.  Location  of  the  12  Federal  land  banks,  as  follows: 

First  Federal  land  bank  district,  consisting  of  the  States  of  Maine, 
New  Hampshire,  Vermont,  Massachusetts,  Connecticut,  Rhode  Island, 
New  York,  and  New  Jersey,  with  the  bank  located  at  Springfield,  Mass. 

Second  Federal  land  bank  district,  consisting  of  the  States  of  Pennsyl- 
vania, Virginia,  West  Virginia,  and  Delaware,  with  the  bank  located  at 
Baltimore,  Md. 

Third  Federal  laud  bank  district,  consisting  of  the  States  of  North 
Carolina,  South  Carolina,  Georgia,  and  Florida,  with  the  bank  located  at 
Columbia,  S.  C. 

Fourth  Federal  land  bank  district,  consisting  of  the  States  of  Tennes- 
see Kentucky,  Indiana,  and  Ohio,  with  the  bank  located  at  Louisville,  Ky. 

Fifth  Federal  land  bank  district,  consisting  of  the  States  of  Louisiana, 
Mississippi,  and  Alabama,  with  the  bank  located  at  New  Orleans,  La. 

Sixth  Federal  land  bank  district,  consisting  of  the  States  of  Illinois, 
Missouri,  and  Arkansas,  with  the  bank  located  at  St.  Louis,  Mo. 

Seventh  Federal  land  bank  district,  consisting  of  the  States  of  North 
Dakota,  Minnesota,  Wisconsin,  and  Michigan,  with  the  bank  located  at 
St.  Taul,  Minn. 

Eighth  Federal  land  bank  district,  consisting  of  the  States  of  South 
Dakota,  Wyoming,  Nebraska,  and  Iowa,  with  the  bank  located  at  Omaha, 
Nebr. 

Ninth  Federal  land  bank  district,  consisting  of  the  States  of  Colorado, 
New  Mexico,  Kansas,  and  Oklahoma,  with  the  bank  located  at  Wichita, 
Kans. 

Tenth  Federal  land  bank  district,  consisting  of  the  State  of  Texas, 
with  the  bank  located  at  Houston,  Tex. 
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Eleventh  Federal  land  bank  district,  consistinj;  of  the  States  of  Cali- 
fornia, Nevada,  Utah,  and  Arizona,  with  the  bank  located  at  Berkeley, 
Cal. 

Twelfth  Federal  land  bank  district,  consisting  of  the  States  of  Wash- 
ington, Montana,  Oregon,  and  Idaho,  with  the  bank  located  at  Spokane, 
Wash. 

Third.  Disposal  of  the  capital  stock  of  the  12  Federal  land  banks. 
In  accordance  with  the  terms  of  the  law  the  Government  subscribed 
for  all  stock  not  taken  by  private  individuals.  Out  of  the  $750,000 
of  the  capital  stock  of  each  bank  the  United  States  subscribed  for  the 
following  amounts :  Springfield,  $739,925 ;  Baltimore,  $741,485 ;  Co- 
lumbia, $750,000;  Louisville,  $742,265;  New  Orleans,  $745,730;  St. 
Louis,  $742,075;  St.  Paul,  $744,740;  Omaha,  $710,670;  Wichita, 
$744,165;  Houston,  $741,235;  Berkeley,  $744,010;  Spokane,  $744,970. 

Fourth.  Appointment  of  directors  and  registrars  of  the  12  Federal 
land  banks. 

Fifth,  Appointment  of  about  220  Federal  farm-loan  appraisers. 

Sixth.  The  fixing  of  standards  of  safety  as  to  land  titles. 

Seventh.  The  establishment  of  a  uniform  interest  rate  of  5  per 
cent  throughout  the  United  States. 

Eighth.  The  adoption  of  a  uniform  system  of  records  and  account- 
ing for  the  12  Federal  land  banks  and  for  the  national  farm  loan 
associations. 

Ninth.  Securing  legislation  in  many  States  permitting  the  invest- 
ment of  trust  funds,  savings  funds,  and  similar  funds  in  Federal 
farm  loan  bonds. 

Tenth.  Creation  of  a  Division  of  Charters  and  Reports  for 
national  farm  loan  associations  and  Federal  land  banks. 

Eleventh.  Creation  of  a  Bond  Division  in  the  bureau  for  the  han- 
dling of  the  securities  of  the  system. 

Twelfth.  Establishment  of  a  Division  of  Examination  of  Securi- 
ties for  the  purpose  of  eliminating  from  the  schedules  of  mortgages 
offered  as  security  for  bonds  any  mortgages  of  doubtful  safety. 

Thirteenth.  The  establishment  of  relations  with  leading  bond 
houses  for  the  purpose  of  insuring  a  market  for  Federal  farm  loan 
bonds  and  their  proper  distribution  throughout  the  United  States 
during  the  first  six  months  of  lending. 

Fourteenth.  The  creation  of  a  Division  of  Statistics  and  Economics 
for  the  purpose  of  accumulating  data  with  reference  to  the  activities 
of  the  system  itself  and  with  the  farm  loan  business  generally. 

Fifteenth.  The  carrying  out  of  a  continuous  campaign  of  education 
in  an  attempt  to  make  the  provisions  of  the  Federal  farm  loan  act  a 
matter  of  common  knowledge  among  farmers. 

Except  as  to  the  matters  of  organization  these  activities  are  per- 
manent activities  and  must  have  a  growth  commensurate  with  the 
growth  of  the  system. 
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The  Federal  farm  loan  act  reposes  in  the  Federal  Farm  Loan 
Board  a  broad  discretion  on  many  important  matters.  It  has  exer- 
cised this  discretion  in  making  a  series  of  rulings  as  to  the  applica- 
tion of  the  law  to  questions  covering  the  eligibility  of  borrowers,  the 
objects  for  which  loans  may  be  made,  standards  of  appraisal,  methods 
of  organizing  joint-stock  land  banks,  the  qualifications  for  officers  in 
joint-stock  land  banks,  Federal  land  banks,  and  appraisers,  the  terri- 
torial rights  and  limitations  of  national  farm  loan  associations,  and 
many  other  questions  of  a  most  important  agricultural  and  social 
character. 

These  are  times  of  great  national  and  international  stress,  and 
things  of  tremendous  importance  are  done  every  day ;  but  it  is  doubt- 
ful if  any  body  of  men  connected  with  the  Government  has  been 
called  upon  to  decide  more  questions  of  essentially  permanent  impor- 
tance to  the  Nation  than  the  questions  passed  upon  by  the  Federal 
Farm  Loan  Board  in  the  first  15  months  of  its  existence.  It  has 
already  established  a  vast  system  of  business  enterprise  on  a  sound 
basis,  and  its  work  is  only  begun. 

The  passage  of  the  Federal  farm  loan  act  was  a  great  piece  of  con- 
structive legislation,  and  it  has  been  a  constant  source  of  surprise  to 
the  board  that  the  Congress  in  drawing  this  act  foresaw  and  pro- 
vided for  so  many  of  the  unexpected  as  well  as  obvious  exigencies  of 
the  development  of  the  system.  It  would  be  strange,  however,  if 
some  amendments  to  the  act  were  not  desirable. 

The  board  is  making  a  study  of  the  question  of  titles,  and  may 
present  to  the  Congress  some  measure  for  the  purpose  of  relieving 
the  farmers  of  such  expenses  of  examination  and  determination  of 
titles  as  are  shown  to  be  needless.  It  may  also  present  to  the  Con- 
gress some  measure  for  the  expediting  of  the  marketing  of  the  bonds, 
to  the  need  of  which  I  have  already  alluded. 

I  am  strongly  convinced,  as  a  result  of  the  operations  of  the 
land  banks  thus  far,  that  the  limit  of  $10,000  imposed  by  law  upon 
loans  to  any  one  individual  should  be  increased  to  $25,000.  There 
are  a  few  other  amendments  to  the  act  which  I  am  also  convinced 
should  be  enacted  by  the  Congress  to  enlarge  the  usefulness  and  to 
facilitate  the  more  effective  administration  of  the  Federal  Farm  Loan 
System.  These  will  be  dealt  with  fully  in  the  report  of  the  Farm 
Loan  Board,  which  will  be  submitted  to  the  Congress  at  the  appro- 
priate time. 

INTERNATIONAL   HIGH    COMMISSION. 

During  the  past  year  the  office  of  the  secretary  general  of  the 
International  High  Commission  has  brought  the  more  important  sub- 
jects upon  its  program  to  an  advanced  stage  and  is  now  in  a  position 
to  complete  its  activities  in  several  fields.  It  will  be  recalled  that  the 
authorization  and  maintenance  of  this  office  were  provided  for  in  an 
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act  approved  February  7,  1916,  entitled  "An  act  to  provide  for  the 
maintenance  of  the  United  States  section  of  the  International  High 
Commission."  A  report  of  the  section's  M^ork  for  the  calendar  year 
1916  is  contained  in  House  Document  1788,  Sixty-fourth  Congress, 
second  session;  a  translation  and  digest  of  the  official  proceedings 
of  the  first  general  meeting  of  the  commission,  Buenos  Aires,  April 
3  to  12,  1916,  has  been  prepared  by  the  office  and  will  be  found  in 
Senate  Document  739,  Sixty-fourth  Congress,  second  session. 

This  office  carries  on  its  work  in  a  double  capacity.  It  is,  first, 
the  office  of  the  United  States  section  of  the  International  High 
Commission,  under  the  chairmanship  of  the  Secretary  of  the  Treas- 
ul*y,  established  and  maintained  in  accordance  with  the  act  of  Febru- 
ary 7, 1916,  and  as  a  result  of  the  First  Pan  American  Financial  Con- 
ference held  in  Washington  in  May,  1915.  In  this  capacity  the  office 
attends  more  particularly  to  the  problems  which  concern  the  United 
States  alone  and  attempts  to  carry  into  effect,  so  far  as  the  United 
States  is  concerned,  the  decisions  of  the  central  executive  council. 

But  even  more  important  than  its  service  to  the  United  States 
section,  the  office  of  the  secretary  general  has  to  perform  the  par- 
ticular services  for  all  the  sections  of  the  International  High  Com- 
mission. At  the  first  general  meeting  of  the  commission  at  Buenos 
Aires  it  was  decided  to  establish  a  central  executive  council,  to  con- 
sist of  the  executive  officers  of  the  section  representing  the  country 
whose  capital  should  be  chosen  as  the  headquarters  of  the  commis- 
sion. For  the  interval  between  the  first  and  second  meetings  of  the 
commission  Washington  was  selected  as  the  headquarters  for  the 
work,  and  consequently  the  officers  of  the  United  States  section 
constitute  the  directing  and  coordinating  body  of  the  commission. 
The  council  consists  of  the  Secretary  of  the  Treasury,  president; 
John  Bassett  Moore,  vice  president;  L.  S.  Rowe,  secretary  general. 

The  work  of  the  council  consists  in  assembling  and  analyzing  ma- 
terial, preparing  and  distributing  texts,  carrying  on  correspondence 
with  the  several  sections,  and  supervising  the  exchange  of  views  be- 
tween the  sections.  In  this  way  it  will  be  seen  that  the  office  of  the 
secretary  general  has  imposed  upon  it  the  privilege  and  responsi- 
bility of  carrying  into  effect  the  significant  program  adopted  by  the 
commission  at  Buenos  Aires,  and,  thus,  indirectly  is  charged  with 
the  duty  of  carrying  into  effect  the  resolutions  of  the  First  Pan 
American  Financial  Conference  held  at  Washington. 

During  the  last  year  the  council  has  concentrated  its  attention 
upon  the  following  topics: 

(1)  An  international  gold  clearance  fund  treaty  draft. 

(2)  An  international  treaty  draft  concerning  commercial  travelers 
and  their  samples. 

(3)  Negotiable-instruments  legislation,  including  bills  of  exchange, 
checks,  bills  of  lading,  and  warehouse  receipts. 
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(4)  The  procedure  for  the  arbitration  of  commercial  disputes. 

(5)  The  further  ratification  of  the  trade-mark,  copyright,  and 
patent  conventions  of  1910,  especially  with  a  view  to  the  early  inau- 
guration of  the  trade-mark  registration  bureaus  at  Habana  and  Eio 
de  Janeiro,  in  accordance  with  the  trade-mark  convention. 

In  addition,  the  council  has  a  number  of  other  topics  contained  in 
the  program  of  the  meeting  at  Buenos  Aires,  upon  which  it  proposes 
to  work  as  soon  as  decisive  progress  with  reference  to  the  foregoing 
subjects  can  be  recorded.  Foremost  among  these  matters,  to  be  taken 
up  a  little  later  and  already  under  technical  study,  is  the  group  of 
customs  topics  known  as  classification  of  merchandise  for  statistical 
purposes,  customs  regulations,  consular  documentation,  and  port 
charges.  Uniformity,  so  far  as  reasonably  and  practically  attainable, 
simplification  as  a  leading  principle,  and  more  economical  adminis- 
tration are  the  criteria  which  guide  the  council  in  its  work  with  these 
complicated  fiscal  questions. 

In  regard  to  the  topics  now  under  discussion  between  the  council 
and  the  several  sections,  it  should  be  especially  noted  that  the  two 
treaty  drafts  proposed  for  consideration  have  met  with  a  most  en- 
couraging response,  and  it  is  to  be  hoped  that  in  the  course  of  the 
present  fiscal  year  these  treaties  may  be  turned  over  to  the  diplo- 
matic representatives  of  the  American  Republics  for  negotiation 
through  the  usual  channels.  The  first  of  these  treaties  will  go  far 
to  stabilize  the  exchange  markets  of  the  American  Republics  and 
will  contribute  extensively  to  the  use  of  dollar  exchange;  it  may  be 
confidently  expected  to  have  as  one  of  its  consequences  the  practical 
use  of  a  uniform  American  money  of  account.  The  second  of  these 
treaties  will  do  much  to  simplify  and  standardize  the  treatment  of 
commercial  travelers  and  their  samples  and  will  assure  these  advance 
agents  of  commercial  expansion  uniform  treatment  in  each  of  the 
countries  which  they  have  occasion  to  visit. 

In  the  field  of  negotiable  instruments  the  chief  task  confronting 
the  council,  and  consequently  the  United  States  section,  was  the  prep- 
aration of  adequate  and  authoritative  texts  of  all  the  model  legisla- 
tion proposed  for  consideration  to  the  Latin-American  sections.  The 
employment  of  competent  translators  and  juristic  experts  was  made 
necessary,  and  it  is  now  possible  to  report  the  existence  of  Spanish 
translations,  with  adequate  commentary,  of  the  negotiable  instru- 
ments act  of  the  United  States;  the  English  bills  of  exchange  act, 
The  Hague  uniform  rules  on  bills  of  exchange,  and  other  bills  of 
exchange  legislation ;  the  United  States  Federal  bills  of  lading  act  and 
uniform  State  bills  of  lading  act  and  the  uniform  State  warehouse 
receipts  act.  Portuguese  translations  of  several  of  these  documents 
also  have  been  circulated.  Additions  to  this  series  of  texts  are  con- 
templated during  the  present  calendar  year,  and  the  material  thus 
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submitted  for  study  to  the  Latin- American  jurists,  who  form  so 
distinguished  a  part  of  the  commission,  will  have  then  been  com- 
pleted. No  intelligent  exchange  of  views  could  have  been  brought 
about  without  placing  in  the  hands  of  every  member  of  the  com- 
mission printed  texts  of  the  laws  intended  to  be  discussed  in  every 
case  in  the  language  of  the  country  addressed.  The  one  exception 
to  this  rule  has  been  material  presented  to  Haiti,  the  means  of  the 
commission  not  permitting  the  employment  of  other  than  Spanish 
and  Portuguese  translators. 

With  regard  to  the  arbitration  of  commercial  disputes,  the  council 
has  endeavored  vigorously  to  promote  the  further  adoption  by 
chambers  of  commerce  in  Latin  America  of  the  agreement  between 
the  Bolsa  de  Comercio  of  Buenos  Aires  and  the  Chamber  of  Com- 
merce of  the  United  States.  It  is  to  be  hoped  that  this  direct,  inex- 
pensive, and  expeditious  method  of  settling  commercial  disputes  will 
be  approved  and  given  effect  in  all  the  American  Republics. 

The  ratification  of  the  technical  conventions  on  patents,  trade- 
marks, and  copyrights  adopted  at  the  fourth  international  confer- 
ence of  American  States  in  Buenos  Aires,  in  1910,  constitutes  one  of 
the  most  important  tasks  confronting  the  council.  The  ratification 
by  Costa  Rica  of  the  trade-mark  convention  was  noted  in  the  annual 
report  of  last  year,  and  a  sustained  effort  has  been  made  ever  since 
to  have  set  on  foot  the  registration  bureau  for  the  northern  group 
of  Republics,  to  be  established  at  Habana  in  accordance  with  article 
16  of  the  trade-mark  convention.  Proposals  have  been  made  for  the 
ratification  of  the  copyright  convention,  and  particularly  for  a 
further  development  of  the  apparatus  for  the  protection  of  literary 
property  in  the  form  of  registration  of  moving-picture  scenarios  and 
music  for  mechanical  instruments. 

The  work  of  the  council  in  the  matters  above  recited,  as  well  as  in 
other  subjects  to  which  reference  has  not  been  made  in  the  foregoing, 
can  be  examined  in  the  reports  of  the  United  States  section  pre- 
viously mentioned  and  in  the  printed  collection  of  letters  exchanged 
between  the  council  and  the  ministers  of  finance  who  presided  over 
the  respective  sections. 

The  Sixty-fourth  Congress  appropriated  $-40,000  at  its  first  session 
for  the  support  of  the  United  States  section  of  the  commission.  Ap- 
proximately $9,000  remain  unexpended.  The  expenses  of  the  dele- 
gation to  the  first  general  meeting  of  the  commission  in  Buenos  Aires 
amounted  to,  approximately,  $14,000.  The  printing  expenses  of  the 
office  have  been  considerable,  because  of  the  large  amount  of  work 
in  Spanish  and  Portuguese.  Needless  to  say,  all  the  printing  of  this 
office  is  done  at  the  Government  Printing  Office.  In  order  to  assure 
the  completion  of  the  important  technical  and  general  pnoblems  now 
so  satisfactorily  on  the  road  to  solution,  it  is  recommended  that  an 
appropriation  by  the  Congress  in  the  sum  of  $25,000  be  made. 
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During  the  past  year  Judge  E.  H.  Gary  and  Archibald  Kains,  Esq., 
have  resigned  from  the  United  States  section,  and  Peter  W.  Goebel, 
of  Kansas  City,  Kans.,  formerly  president  of  the  American  Bankers' 
Association,  and  Prof.  John  H.  Wigmore,  dean  of  the  Northwestern 
University  Law  School  and  member  of  many  associations  for  the  ad- 
vancement of  juristic  science,  have  been  appointed  by  the  President. 
The  United  States  section  is  fortunate  in  its  closer  association 
through  these  gentlemen  with  important  financial  and  legal  organi- 
zations of  national  extent. 

INTERNAL  REVENUE. 

The  immensity  of  the  task  imposed  upon  the  Internal  Revenue 
Service  by  the  war-revenue  act  of  October  3,  1917,  is  best  illus- 
trated by  a  comparison  of  the  total  collections  for  the  fiscal  year 
ending  June  30,  1917,  which  amounted  to  $809,366,207,  with  the  sum 
of  $3,400,000,000,  the  estimated  revenue  to  be  collected  during  the 
fiscal  year  1918.  For  the  year  1917,  780,000  income-tax  returns  were 
made  to  the  bureau.  In  1918,  it  is  estimated  that  there  will  be  more 
than  6,000,000  income-tax  returns  and  almost  as  many  more  of  other 
kinds  of  returns  under  the  various  provisions  of  the  war-revenue  act. 

The  problems  of  administering  the  new  act  are  most  difficult  and 
are  receiving  earnest  consideration.  It  is  essential  that  each  tax- 
payer shall  be  able  to  obtain  accurate  information  as  to  how  to  com- 
pute the  amount  of  tax  due  by  him  and  the  time,  place,  and  method 
provided  for  its  payment.  This  is  indispensable  because  the  law 
puts  upon  the  taxpayer  the  burden  of  making  the  returns  upon  which 
his  tax  is  measured.  It  is  the  duty  of  the  department  to  collect  from 
every  citizen  the  full  amount  which  Congress  has  determined  to  be 
his  just  contribution  to  the  Nation's  need  with  the  least  possible 
inconvenience  to  the  citizen  and  to  business. 

To  attain  these  ends  is  a  task  of  organization  and  administration. 
A  new  alignment  of  the  forces  of  the  Internal  Eevenue  Service  has 
been  projected,  additional  divisions  have  been  created,  responsibility 
and  authority  rearranged  and  defined,  and  preparation  made  for 
the  necessarily  large  increase  of  personnel. 

The  new  law  presents  many  problems  of  construction  and  inter- 
pretation that  are  fraught  with  grave  consequences  to  the  public 
revenue  and  to  business.  With  an  earnest  desire  to  solve  these  prob- 
lems in  the  light  of  the  most  constructive  business  and  legal  knowl- 
edge and  experience  available,  the  Secretary  has  accepted  the  tender 
of  services  from  representative  men  in  the  field  of  business  and  law. 
These  men  will  assist  the  Commissioner  of  Internal  Revenue  to  a 
thorough  and  intimate  understanding  of  business  conditions  as 
affected  by  the  new  law. 
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Steps  have  been  taken  to  bring  the  tax-gathering  machinery  of  the 
Government  into  closer  relationsliip  with  the  taxpaying  public. 
An  office  known  as  the  Division  of  Taxpayers'  Cooperation  has  been 
created  for  the  purpose  of  keeping  the  bureau  constantly  in  touch 
^v•ith  the  public.  Under  the  direction  of  this  office  a  nation-wide 
organization  of  cooperation  is  being  developed.  By  this  means  it 
is  purposed  to  convey  essential  information  in  the  most  direct  manner 
to  each  taxpayer. 

Through  the  cooperative  effort  of  these  agencies  and  such  further 
expansion  of  the  machinery  already  at  hand  as  may  be  necessary  a 
uniform  and  universal  enforcement  of  the  law  is  assured. 

CUSTOMS. 

Despite  the  fact  that  approximately  $12,500,000  were  collected  as 
duties  and  tonnage  taxes  during  the  past  fiscal  year  in  excess  of  the 
amount  collected  in  the  preceding  fiscal  year,  the  work  incidental  to 
collecting  the  customs  revenue  was  performed  with  a  decrease  in  ex- 
penses of  about  $40,000.  And  this  decrease  in  operating  costs  has 
been  made  also  notwithstanding  the  manifold  extra  duties  imposed 
upon  the  Customs  Service  by  the  war.  For  instance,  guards  had  to 
be  placed  on  board  the  German  and  Austrian  ships  when  they  were 
taken  into  custody  in  April,  1917,  in  order  to'  protect  them  from  fur- 
ther injury  and  deterioration ;  customs  officers  arc  charged  with  pre- 
venting the  shipment  of  unlicensed  cargoes;,  passports  of  returning 
American  citizens  are  taken  up  or  canceled  by  customs  officers,  and 
these  officers  examine  all  passports  of  persons  going  abroad;  exam- 
iners, by  reason  of  their  technical  knowledge,  render  great  service 
to  the  War  Department  in  examining  articles  purchased  for  that  de- 
partment to  determine  whether  they  meet  with  the  contract  speci- 
fications. 

This  decrease  in  expenses  does  not  wholly  show  the  saving  made 
to  the  Government,  for,  following  the  practice  of  the  past  few  years, 
the  installation  of  improved  methods  and  systems  has  been  continued. 
The  original  cost  of  these  improvements  was,  of  course,  paid  for  from 
the  appropriation  for  the  past  fiscal  year  and  necessarily  would  not 
permit  the  true  saving  to  be  shown.  However,  later  years  will  show 
the  benefits  of  lower  operating  costs. 

The  past  year  has  found  a  great  demand  for  space  in  Federal 
buildings,  due  to  the  many  additional  officers  who  must  be  accom- 
modated. This,  together  with  the  desire  to  reorganize  and  redis- 
tribute the  working  forces  of  the  Customs  Service  to  enable  the 
public  to  transact  business,  so  far  as  possible,  on  the  main  floor  of  a 
building,  and  also  to  enable  each  office  to  handle  its  work  with  the 
least  effort  and  delay,  has  caused  a  reorganization  of  the  forces, 
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principally  at  Boston  and  New  York.  By  this  readjustment  of  space 
and  employees  six  floors  of  the  customhouse  at  Boston  have  been 
turned  over  to  other  Government  agencies,  and  now  90  per  cent  of 
the  j)ublic  may  transact  its  customs  business  on  the  main  floor.  This 
saving  to  the  Government  and  the  public  is  obvious,  but,  of  course, 
can  not  be  well  stated  in  dollars  and  cents. 

A  like  readjustment  is  being  made  at  the  customhouse  at  New 
York,  and  already  considerable  floor  space  has  been  placed  at  the  dis- 
posal of  other  branches  of  the  service,  but  a  complete  reorganization 
is  delayed  pending  an  appropriation  of  $35,000  which  the  Congress 
has  been  requested  to  make  to  complete  the  various  changes.  Upon 
the  completion  of  these  changes  the  force  will  be  so  placed  as  to  per- 
mit the  transaction  of  business  with  fewer  employees,  more  accuracy, 
and  greater  convenience  to  the  public. 

It  is  the  intention  of  the  department  to  apply  the  same  businesslike 
organization  to  all  other  ports  which  are  not  organized  along  these 
lines. 

While  it  has  been  the  endeavor  to  reduce  operating  expenses  by 
simpler  and  more  businesslike  methods,  with  the  result  that  the 
number  of  employees  has  been  decreased  from  6,881  in  1916  to  6,727 
in  1917,  the  policy  has  been  followed  of  increasing  the  salaries  of 
efficient  employees.  Under  this  head  are  two  classes  in  particular, 
first,  those  employees  possessing  unusual  knowledge  or  training,  and, 
second,  those  employees  who  receive  salaries  relatively  smaller  than 
those  paid  for  similar  duties  outside  of  the  Government  service. 

By  reason  of  the  savings  which  have  been  made  it  has  been  pos- 
sible to  make  a  number  of  deserved  promotions  in  both  classes.  These 
promotions,  while  deserved,  have  served  the  greater  purpose  of  caus- 
ing renewed  effort  to  win  recognition  not  only  by  those  promoted 
but  by  the  force  in  general.  In  other  words,  a  healthy  rivalry  for 
better  service  has  been  created. 

Since  1913,  when  the  cost  of  conducting  the  service,  exclusive  of 
enforcing  navigation  laws  and  compiling  statistics  for  the  Depart- 
ment of  Commerce  and  Labor,  was  $10,285,613.95,  a  reduction  in 
annual  expenses  of  $1,245,600.78  has  been  made.  As  this  saving  was 
due  in  great  measure  to  cooperation  on  the  part  of  officers  and  em- 
ployees of  the  service,  it  is  suggested  that  the  annual  appropriation 
be  not  further  reduced,  but  that  any  subsequent  saving  be  diverted 
in  part  to  paying  higher  salaries.  This  is  necessary  in  order  to  retain 
the  services  of  technically  trained  men  who  are  frequently  offered 
higher  salaries  outside  the  service. 

This  opportunity  is  taken  to  invite  attention  to  the  fact  that  the 
Customs  Servdce  is  operating  under  many  laws  which  were  passed  in 
the  eighteenth  century.  It  was  suggested  in  the  reports  of  last  year 
and  the  previous  year  that  certain  of  these  laws  be  repealed  as 
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obsolete  and  that  others  be  amended.  It  is  now  suggested  that  a 
complete  revision  be  made  of  the  customs  administrative  laws.  This 
is  essential  to  further  the  purpose  of  making  the  service  a  real 
businesslike  organization.  As  an  illustration  of  the  inadequacy  of 
Ihese  old  laws,  Avhich  may  have  served  a  useful  purpose  when  they 
were  passed,  but  which  now  tend  to  block  efficient  administration, 
may  be  mentioned  those  laAvs  which  require  three  and  sometimes 
four  independent  officers  at  some  ports.  Obviously,  no  matter  how 
harmoniously  these  officers  may  work  together,  maximum  efficiency 
can  nor  be  obtained  until  one  officer  is  made  supreme  and  the  others 
subordinate. 

During  the  past  year  the  efficiency  board  of  the  service  has  visited 
a  number  of  districts,  with  the  view  of  securing  the  best  practices  at 
each  and  installing  them  at  the  others.  This  practice,  of  course,  tends 
to  not  only  improve  the  service,  but  also  makes  the  practice  at  all 
ports  uniform.  Too  much  credit  can  not  be  given  the  members  of 
this  board  for  the  increased  efficiency  which  has  been  attained. 

The  C.  V.  R.  (classification  and  valuation  reports)  bureau,  which 
was  established  several  years  ago  for  the  purpose  of  standardizing 
the  manner  of  classifying  and  placing  the  same  market  value  on 
similar  importations,  has  been  brought  to  a  high  plane  of  efficiency. 
As  a  result  of  the  labors  of  this  bureau  uniformity  in  the  classifica- 
tion and  valuation  of  merchandise  at  all  ports  has  been  attained. 

PUBLIC  HEALTH. 

As  soon  as  the  entry  of  the  United  States  into  the  war  became 
imminent  the  Surgeon  General  of  the  Public  Health  Service  sub- 
mitted a  plan  for  the  sanitation  of  the  zones  in  immediate  contiguity 
to  those  occupied  by  the  military  forces.  This  is  rendered  necessary 
not  only  for  the  prevention  of  the  interstate  spread  of  disease  but 
also  for  the  protection  of  the  health  of  the  military  forces  against 
the  disease  of  the  civilian  community.  In  addition  it  was  realized 
that  by  the  concentration  of  large  bodies  of  armed  men  an  addi- 
tional burden  would  be  thrown  upon  the  civilian  sanitary  institu- 
tions. Since  this  burden  was  created  by  an  act  of  the  General  Gov- 
ernment, it  was  but  logical  that  the  General  Government  should 
assist  the  State  and  local  health  organizations  in  meeting  the  imusual 
situation. 

Allien  the  War  Department  made  available  the  list  of  places  which 
would  be  occupied  by  military  forces  for  the  training  of  troops  sani- 
tary survey  parties  were  ordered  by  the  Surgeon  General  of  the 
Public  Health  Service  to  make  inspections  of  surrounding  zones  for 
the  purposee  of  determining  t  he  existing  sanitary  situations,  the  sani- 
tary problems  which  would  arise  upon  the  arrival  of  the  troops,  and 
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the  State  and  local  health  machinery  and  funds  which  would  be 
available  for  the  purpose  of  controlling  the  spread  of  disease.  Upon 
the  request  of  the  State  and  local  health  authorities,  the  Public 
Health  Service  assumed  administrative  control  of  the  sanitation  of 
the  extra  cantonment  areas.  Usually  this  was  a  zone  about  10  miles 
in  diameter,  including  not  only  rural  districts,  but  municipalities  and 
smaller  centers  of  population  as  well.  The  State,  county,  and  munic- 
ipality delegated  to  the  Public  Health  Service  their  police  power  for 
the  better  accomplishment  of  the  work  in  hand.  In  those  instances 
in  which  the  local  health  authorities  were  willing  and  able  to  per- 
form these  functions  a  copy  of  the  report  of  the  survey  was  filed 
with  them  for  their  assistance.  The  Public  Health  Service  has 
assumed  administrative  control  in  the  areas  surrounding  the  follow- 
ing places:  Newport  News,  Va. ;  Camp  Lee,  Va. ;  Camp  Jackson, 
S.  C. ;  Camp  Gordon,  Ga. ;  Camp  Pike,  Ark.;  Camp  Sherman,  Ohio; 
Camp  Zachary  Taylor,  Ky. ;  Camp  Dodge,  Iowa ;  Camp  Funston, 
Kans. ;  Camp  Lewis,  Wash. ;  Camp  Greene,  N.  C. ;  Camp  Wadsworth, 
S.  C. ;  Camp  McClellan,  Ala.;  Camp  Sevier,  S.  C;  Camp  Wlieeler, 
Ga. ;  Camp  Sheridan,  Ala. ;  Camp  Shelby,  Miss. ;  Camp  MacArthur, 
Tex.;  Camp  Bowie,  Tex.;  Camp  Beauregard,  La.;  Camp  Logan, 
Tex.  In  addition  sanitary  operations  are  being  carried  on  at  Fort 
Leavenworth,  Kans.,  and  Fort  Oglethorpe,  Ga. 

The  aim  at  each  of  these  places  is  to  establish  an  adequate  system 
of  health  control.  This  includes  special  measures  for  the  collection 
of  morbidity  and  mortality  data;  intense  rural  sanitation  opera- 
tions ;  the  installation  of  sanitary  devices  for  excrement  and  garbage 
disposal;  the  maintenance  of  the  purity  of  water,  milk,  and  food 
supplies;  the  medical  inspection  of  schools;  the  conduct  of  special 
operations  for  the  prevention  of  the  spread  of  venereal  disease; 
recognition,  isolation,  disinfection,  and  other  necessary  measures  to 
prevent  the  spread  of  communicable  disease ;  in  fact,  the  employment 
of  every  means  for  the  maintenance  of  the  health  of  the  civilian 
population.  In  this  way  the  unusual  sanitary  situation  caused  by 
the  sudden  influx  of  a  large  population  has  been  met.  Malaria, 
typhoid  fever,  smallpox,  and  many  other  diseases  which  threaten  the 
civilian  and  the  military  population  alike  have  been  prevented.  The 
spread  of  disease  to  extra  State  points  has  been  controlled,  the  effi- 
ciency of  communities  upon  which  military  forces  njust  rely  for  food 
has  been  increased,  and  local  health  organizations  built  up  which 
will  continue  to  functionate  long  after  the  Federal  forces  have 
been  withdrawn.  This  is  without  doubt  the  largest  health  demon- 
stration which  our  country  has  ever  witnessed.  That  good  results 
will  follow  in  its  train  can  not  be  doubted. 
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PUBLIC    BUILDINGS. 

During  the  period  covered  by  this  report  considerable  difficulty  has 
been  experienced  in  placing  public  buildings  under  contract  and  in 
getting  buildings  already  under  contract  completed  with  ordinary  ex- 
pedition. At  the  beginning  of  the  fiscal  year  1917  the  market  for 
material  and  labor  v;as  already  abnormally  high,  and  throughout  the 
entire  period  covered  by  this  report  there  was  a  constant  upward 
tendency  in  the  market.  Freight  embargoes  in  various  sections  and 
car  shortages  were  of  annoying  frequency.  Congestion  of  orders  at 
points  of  production  of  certain  classes  of  materials  was  encountered, 
and  contractors  reported  great  difficulty  in  placing  orders  which 
involved  definite  dates  for  deliveries.  Notwithstanding  these  and 
other  conditions,  the  progress  made  by  the  Supervising  Architect's 
Office  in  its  building  program  was  very  satisfactory.  The  output  of 
that  office  for  the  period  covered  by  this  report  was: 

Buildings  completed 63 

Extensions  and  remodeling  projects  completed 5 

68 

Buildings  placed  under  contract 76 

Extension  and  remodeling  projects  placed  under  contract 7 

83 

The  foregoing  shows  that  buildings  were  completed  at  the  average 

rate  of  one  every  five  and  one-third  calendar  days,  approximately, 

and  that  buildings  were  placed  under  contract  at  the  average  rate, 

approximately,  of  one  every  four  and  one-third  days. 

At  the  time  the  omnibus  public-building  act  of  March  4,  1913,  be- 
came a  law  the  accumulated  authorizations  of  buildings  under  pre- 
vious acts  had  not  been  disposed  of,  and  months  elapsed  before  they 
could  be  given  attention.  Meanwhile,  in  a  number  of  cases,  changed 
local  conditions  made  further  legislative  action  necessary,  while  the 
market  on  which  limits  of  cost  had  been  based  had  become  abnormally 
high. 

Except  for  a  rigid  adherence  to  the  classification  of  public  build- 
ings promulgated  under  date  of  June  29,  1915,  and  the  practice 
of  a  degree  of  economy  in  designing  buildings  not  previously  ob- 
served in  general,  it  w^ould  not  have  been  possible  to  meet  the  ris- 
ing market  and  -get  under  contract  many  of  the  buildings  on  which 
operations  were  begun. 

Standardization. 

In  the  report  for  the  fiscal  year  ended  June  30,  1916,  reference 
was  made  to  the  fact  that  a  type  of  building  for  a  post  office  had  been 
designed  which,  with  modifications  to  meet  local  conditions,  could 
be  utilized  in  over  30  communities  in  which  the  general  conditions 
and  space  requirements  were  substantially  similar. 
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During  the  period  covered  by  this  report  proposals  were  solicited 
for  the  construction  of  the  buildings  referred  to  in  the  preceding 
paragraph,  with  the  result  that  27  were  placed  under  contract. 
Other  types  have  also  been  designed  to  provide  for  different  condi- 
tions and  space  requirements,  and  are  being  utilized  likewise,  from 
time  to  time,  when  appropriate. 

The  feasibility  has  thus  been  demonstrated,  where  conditions  are 
similar,  of  adopting  standardized  plans  within  certain  limitations. 
It  does  not  follow,  however,  because  a  particular  type  of  building 
may  meet  the  requirements  of  a  number  of  communities  that  the  cost 
of  constructing  such  type  of  building  will  be  the  same  in  each  of  those 
communities.  Costs  of  construction  vary  considerably  according  to 
location,  and  are  affected  by  many  considerations,  even  in  times 
when  there  is  a  normal  material  and  labor  market.  The  range  in 
the  cost  of  construction  of  the  27  buildings  above  referred  to  was 
from  $38,000  to  $57,000.  This  variation  in  cost  was  due,  in  part,  to 
abnormal  market  conditions  and  in  part  to  the  widely  separated  sec- 
tions in  which  the  buildings  were  constructed,  and  affords  no  crite- 
rion by  which  to  determine  comparative  costs  of  construction  under 
normal  conditions. 

Interior  Department  building. 

The  Interior  Department  office  building  on  the  square  bounded 
by  Eighteenth,  Nineteenth,  F,  and  G  Streets  was  so  nearly  com- 
pleted during  the  year  as  to  permit  of  its  occupancy.  This  building 
has  a  floor  area  of  approximately  18  acres,  and  was  constructed 
with  creditable  rapidity. 

New  Patent  Ofjice  building. 

In  the  report  for  the  fiscal  year  ended  June  30,  1916,  it  was  stated 
that  no  action  had  been  taken  to  prepare  plans  authorized  by  the 
act  of  March  4,  1913,  for  a  new  Patent  Office  building,  the  amount 
appropriated  for  such  work  being  insufficient.  The  status  of  this 
matter  is  unchanged.  The  department  will  proceed  with  the  prep- 
aration of  these  plans  as  soon  as  the  necessary  appropriation  of 
$10,000  is  provided. 

National  archives  building. 

No  change  has  taken  place  with  respect  to  the  status  of  the  pro- 
posed National  archives  building  since  the  date  of  the  last  report. 
Whenever  the  necessary  additional  legislation  is  enacted,  and  the 
plans  submitted  to  the  commission  created  by  law  are  approved,  this 
department  will  proceed  with  this  very  necessary  project. 

13034°— Fi  1917 4 


50  REPORT   ON    THE   FINANCES. 

Additional  legislation. 

I  desire  to  invite  especial  attention  to  a  recommendation  contained 
in  my  report  for  the  fiscal  year  ended  June  30,  1915,  as  follows  : 

Much  delay  and  embarrassment  are  caused  by  indefinite  and  incomplete 
legislation  with  reference  to  the  character  of  buildings  authorized  by  Congress. 
It  frequently  occurs  that  a  building  will  be  described  merely  as  a  "  post  office  " 
in  localities  where  there  are  other  Federal  departments  requiring  office  space. 
Under  the  present  statutes  and  decisions  of  the  Attorney  General,  the  Secretary 
of  the  Treasury  has  no  authority  to  provide  space  in  any  new  building  for 
branches  other  than  the  Postal  Service  where  the  legislation  directs  the  con- 
struction of  a  post  office  only.  This  situation  frequently  leads  to  the  erection  of 
buildings  which  might  at  the  outset  and  within  the  limit  of  cost  be  constructed 
so  as  to  provide  ample  room  for  all  Government  offices  in  that  locality,  but 
which,  because  of  the  phraseology  of  the  legislation,  are  constructed  merely  for 
a  post  office  and  soon  have  to  be  remodeled  and  enlarged  at  considerable  unnec- 
essary cost  to  the  Government.  I  strongly  urge  that  the  Secretary  of  the 
Treasury  be  given  authority  in  such  cases  and  within  the  limit  of  cost  to  con- 
struct buildings  of  a  size  and  character  to  accommodate  all  Federal  departments 
which,  upon  careful  investigation,  may  be  found  to  require  space  in  the  town 
where  the  building  is  to  be  erected. 

COAST  GUARD. 

Coincident  with  the  declaration  by  the  President,  April  6,  1917, 
that  a  state  of  war  existed  with  the  German  Empire,  the  Coast  Guard 
passed  from  the  jurisdiction  of  this  department  to  the  Navy  Depart- 
ment, to  be  operated  thereunder  as  a  part  of  the  Naval  Establishment 
in  the  national  defense.  This  transfer  was  provided  for  in  terms  by 
the  act  of  January  28, 1915,  which  created  the  Coast  Guard  and  made 
it  a  part  of  the  military  forces  of  the  United  States.  The  expeditious 
manner  in  which  the  Coast  Guard,  with  its  force  of  trained  officers 
and  men  and  its  various  units  heretofore  employed  for  humanitarian 
purposes,  was  merged  into  the  activities  of  the  Navy,  unquestionably 
proves  the  wisdom  of  Congress  in  the  enactment  of  this  legislation. 
I  am  confident  that  this  humanitarian  branch  of  the  Government  will 
prove  its  effectiveness  in  war  as  it  has  proved  its  great  usefulness  in 
peace. 

Ice  patrol  to  promote  safety  at  sea. 

Preparations  were  begun  to  resume  the  international  ice-observa- 
tion and  ice-patrol  service  in  the  north  Atlantic  in  accordance  with 
the  terms  of  the  international  convention  for  safety  at  sea,  and  the 
Seneca  was  fitted  out  for  this  duty.  Before  the  time  set  for  her  de- 
parture, however,  the  international  situation  was  becoming  acute 
and  her  orders  were  rescinded  and  all  further  preparations  for  the 
patrol  indefinitely  postponed. 
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"  New  ships. 

It  is  e:ratifying  to  note  that  the  Congress  has  made  provision  for 
the  additional  vessels  for  the  Coast  Guard  which  were  recommended 
in  my  last  annual  report.  Although  designs  Avere  prepared  for  these 
vessels  and  bids  for  their  construction  invited,  none  was  received 
within  the  limits  of  authorized  cost.  It  is  expected  that  satisfactory 
arrangements  for  their  construction  will  be  made  at  a  later  date  when 
the  shipyards  of  the  country  are  not  so  congested  with  work. 

Coastal  communication. 

Rapid  progress  has  been  made  in  improving  and  extending  the 
coastal-communication  service  of  the  Coast  Guard,  as  recommended 
by  the  interdepartmental  board  created  by  Executive  order  to  con- 
sider the  subject.  This  is  a  most  important  governmental  activity 
both  for  the  national  defense  and  for  the  saving  of  life  and  property 
along  our  coasts. 

Aviation. 

The  development  of  aviation  facilities  for  the  Coast  Guard  to  be 
used  both  for  humanitarian  purposes  and  the  national  defense  has 
been  delayed  because  funds  have  not  been  provided  for  the  physical 
equipment.  Progress  is  being  made  in  the  training  of  the  authorized 
personnel,  and  it  is  hoped  that  after  the  war  the  necessary  funds 
will  be  provided  for  stations  and  equipment. 

Patrol  of  the  St.  Marys  River.,  Mich. 

Attention  is  invited  to  the  report  of  the  captain  commandant  set- 
ting forth  the  urgent  need  of  a  site  on  the  water  front  at  Sault  Ste. 
Marie,  Mich.,  for  use  as  a  base  for  the  operations  of  the  vessels  of  the 
Coast  Guard  engaged  in  regulating  the  enormous  water-borne  traffic 
that  passes  through  the  system  of  locks  and  waterways  of  the  St. 
Marys  River.  This  system  is  about  60  miles  long  and  includes  ap- 
proximately 45  miles  of  dredged  channels.  There  are  three  locks  on 
the  American  side,  one  on  the  Canadian  side  at  Sault  Ste.  Marie,  and 
the  fourth  American  lock  is  under  construction.  This  patrol  is  main- 
tained to  prevent  congestion,  reduce  danger  of  collision  and  other 
marine  casualty,  and  protect  the  dredged  channels  from  blockades 
and  unnecessary  erosion,  and  it  is  highh^  essential  that  all  necessary 
facilities  be  provided  for  maintaining  an  efficient  patrol.  I  fully 
concur  in  the  commandant's  request  for  the  moderate  sum  required 
and  earnestly  recommend  that  legislation  be  enacted  at  the  forth- 
coming session  which  will  permit  a  suitable  water-front  site  to  be  pur- 
chased and  properly  equipped  for  the  use  of  the  Coast  Guard. 
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Clerical  force. 

The  clerical  force  authorized  for  the  administrative  office  of  the 
Coast  Guard  has  been  barely  sufficient  at  any  time  in  recent  years  to 
transact  the  business  with  due  dispatch.  At  the  present  time  the 
force  is  Avhoily  inadequate.  I  earnestly  concur  in  the  reconnnenda- 
tion  of  the  captain  commandant  that  additional  clerical  assistance 
be  provided  in  (he  ensuing  appropriations. 

RETIREMENT   OF   CIVIL-SERVICE   EMPLOYEES. 

In  my  last  annual  report  I  submitted  recommendation  for  the  enact- 
ment of  an  equitable  retirement  law  which  would  enable  the  depart- 
ments of  the  Government  to  retire  their  aged  civil-service  employees. 
I  desire  to  renew  that  recommendation. 

GOVERNMENT   COAL  YARD. 

During  the  early  part  of  the  present  calendar  year  I  addressed  a 
letter  to  the  Speaker  of  the  House  of  Kepresentatives,  inviting  atten- 
tion to  the  situation  in  the  District  of  Columbia  concerning,  the 
purchase  and  distribution  of  coal  for  the  use  of  the  executive  depart- 
ments and  independent  establishments  of  the  Government.  In  that 
connection  I  set  forth  the  fact  that  the  Government  does  not  own 
or  control  a  coal  yard  in  the  District  of  Columbia ;  that  it  is  depend- 
ent upon  contractors  for  furnishing  coal  to  all  departments  and 
branches  of  the  Government,  and  the  difficulties  the  Government 
had  experienced  in  obtaining  an  adequate  supply  of  coal  for  its 
purposes.  I  stated  that  the  establishment  of  a  coal  yard  with  ample 
storage  facilities  would  enable  the  Secretary  of  the  Treasury,  through 
the  General  Supply  Committee,  to  purchase  coal  at  the  time  of  the 
year  when  it  is  cheapest. 

Since  that  time  the  Congress  has  passed  a  law  placing  within  the 
hands  of  the  President  the  establishment  of  prices  of  fuel.  This 
legislation,  wise  as  it  is,  does  not  meet  our  needs  so  far  as  storing  and 
delivering  coal  is  concerned. 

I  am  still  of  the  opinion  that  the  building  and  operating  of  a  Gov- 
ernment coal  yard  is  a  good  business  proposition,  and  believe  that  it 
will  result  in  a  large  annual  saving.  I  present  this  for  the  serious 
consideration  of  the  Congress,  with  the  request  that  the  matter  re- 
ceive its  favorable  consideration. 

GENERAL  SUPPLY  COMMITTEE. 

The  price  of  all  articles  and  supplies  used  by  the  Government  has 
materially  increased.  Notwithstanding  this  fact,  the  contracts  which 
I  have  negotiated  through  the  medium  of  the  General  Supply  Com- 
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mittee  show  substantial  decreases  over  the  prices  obtaining  in  the 
wholesale  and  retail  markets.  The  demands  of  the  Government  have 
been  extremely  heavy,  and,  in  many  instances,  the  contractors  have 
been  unable  to  meet  our  needs  because  the  requirements  have  been 
much  more  than  the  estimated  quantities  on  which  the  contractors 
were  invited  to  bid.  This  has  been  particularly  true  in  all  kinds  of 
office  equipment,  such  as  desks,  typewriters,  chairs,  etc.  As  a  conse- 
quence the  departments  and  Government  establishments  have  been 
forced  to  make  frequent  purchases  in  the  open  market  at  the  best 
prices  obtainable.  This  is  a  situation  which  could  not  be  foreseen 
or  avoided,  because  of  the  abnormal  conditions  incident  to  the  war. 
Purchases  made  under  contracts  for  the  fiscal  year  1917,  so  far  as 
tabulated,  aggregate  $2,972,539.92.  The  entire  purchases  for  the  year 
will  exceed  $3,000,000. 

The  members  of  the  General  Supply  Committee  have  rendered 
commendable  service,  both  in  the  negotiation  of  contracts  and  in  the 
assistance  they  have  given  me  in  the  enforcement  of  contracts. 

I  am  more  than  ever  persuaded  that  the  scope  of  the  General  Sup- 
ply Committee  should  be  broadened,  so  that  it  will  not  only  assist  the 
Secretary  of  the  Treasury  in  making  contracts,  but  its  duties  should 
be  enlarged  so  as  to  embrace  supervision  of  the  contracting,  pur- 
chasing, and  distribution  of  all  supplies  and  equipment  required  for 
Government  use  in  the  District  of  Columbia.  In  order  to  accomplish 
this  it  will  be  necessary  to  establish  and  maintain  a  warehouse  along 
the  same  lines  as  those  maintained  by  the  larger  industrial  concerns 
of  the  country.  I  recommend  early  action  looking  toward  the  neces- 
sary legislation  to  accomplish  this  object. 

PANAMA  CANAL. 

The  general  fund  of  the  Treasury  was  charged  during  the  fiscal 
year  1917  with  $19,262,798.32  for  Panama  Canal  account.  Of  this 
sum  $5,949,175.26  was  for  construction  work,  and  the  difference, 
$13,313,623.06,  for  fortifications  and  miscellaneous  accounts.  The 
total  expended  for  the  canal  from  the  general  fund  to  June  30,  1917, 
reimbursable  from  sale  of  bonds  not  yet  sold,  was  $236,560,375.43, 
and  by  the  act  of  September  24,  1917,  Congress  authorized  an  issue 
of  $225,000,000  in  lieu  of  such  unissued  bonds,  postal-savings  bonds 
having  been  issued  in  lieu  of  Panama  Canal  bonds  in  the  amount  of 
$10,758,560. 

CONTINGENT  FUND. 

I  request  that  the  Congress  appropriate  for  the  fiscal  year  1919 
the  sum  of  $15,000  as  a  contingent  fund  for  the  Secretary  of  the 
Treasury. 
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CONDITION    OF   THE   TREASURY. 

The  following  is  a  summary  of  tho  estimated  condition  of  the 
Treasm-y  for  the  fiscal  years   1918   and   1919: 

Fiscal  year  1918. 

Balance  in  the  Treasury  June  30, 1917,  free  of  current  obligations.  $1, 066,  983,  361.  07 
Estimated  receipts: 

Ordinary $3,  886,  800,  000.  00 

Panama  Canal  tolls,  etc 7, 000, 000.  00 

Public  debt  (including  $063,200,000  esti- 
mated receipts  from  war  savings  certifi- 
cates and  $3,666,233,850  from  bonds 
already  authorized  but  not  yet  issued). .     8,  686,  932,  800.  00 

Total  estimated  receipts 12,  580,  732,  800.  00 

13,  647,  716, 161.  07 
Estimated  disbursements 

Ordinary '12,  316,  295,  223.  00 

Special  (purchase  of  obligations  of  foreign 

governments) ^  e,  115,  OOO,  000.  00 

Panama  Canal 23,  593,  000.  00 

Public  debt 321,  031,  732.  00 

Total  estimated  disbm-sements 18,  775,  919,  955.  GO 

Estimated  deficit  in  general  fund  June  30,  1918,  under  existing 

laws 5,128,203,793.93 

From  the  above  figures,  which  are  based  upon  the  Treasury 
Department's  estimates  of  receipts  under  existing  laws  and  the 
estimates  of  the  various  departments  of  the  Government  of  their 
expenditures  for  the  fiscal  year  ending  June  30,  1918,  it  is  esti- 
mated that,  allowing  for  a  balance  in  the  general  fund  of  about 
$500,000,000,  it  will  be  necessary  for  the  Congress  to  authorize 
additional  funds  for  the  Treasury  amounting  to  approximately 
$5,640,000,000. 

If  these  funds  should  be  raised  by  bond  issues,  the  following  repre- 
sents the  estimated  amount  of  bonds  to  be  issued  during  the  remainder 
of  the  current  fiscal  year  and  the  estimated  receipts  from  war-savings 
certificates : 

Bonds  under  the  act  of  Sept.  24, 1917  (exclusive  of  $63,945,460  for  the 

redemption  of  the  loan  of  1908-1918) $3,  666,  233,  850 

War  savings  certificates  (estimated) 663,  200, 000 

Additional  bonds  that  may  be  authorized,  including  the  cost  of  issue    5,  640, 000, 000 

Total 9,  969, 433,  850 

I  These  figures  do  not  include  the  cost  of  issuing  any  loans  that  may  hereafter  be  authorized. 
2 1885,000,000  was  purchased  in  1917. 
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Fiscal  year  1919. 
Estimated  receipts: 

Ordinary $4, 090,  015, 000 

Panama  Canal,  tolls,  etc 7,  700, 000 

Public  debt  (including  $1,009,200,000  estimated  receipts  from 
war  savings  certificates  and  $63,945,460  bonds  authorized  but 
yet  to  be  issued) 1, 078,  345, 460 

Total  estimated  receipts 5, 176, 060, 460 

Estimated  disbursements: 

Ordinary i  $12,701, 838, 980 

Panama  Canal 23, 000, 000 

PubUc  debt 79, 195, 460 


Total  estimated  disbursements 12,  804, 034, 440 


Estimated  excess  of  disbursements  over  receipts,  fiscal  year  1919 7,  627,  973,  980 

If  loans  to  foreign  governments  making  common  cause  with  the 
United  States  in  the  war  against  Germany  are  to  be  continued  dur- 
ing the  fiscal  year  1919  at  the  rate  at  which  such  loans  are  being 
made  at  the  present  time,  of  approximately  $500,000,000  per 
month,  the  excess  of  disbursements  over  receipts  would  be  further 
increased  by  $6,000,000,000. 

As  the  above  estimated  disbursements  for  1919  do  not  include  the 
interest  charge  on  any  additional  loans  that  may  be  authorized  by 
the  Congress  for  either  the  fiscal  year  1918  or  the  fiscal  year  1919,  or 
the  cost  of  such  additional  bond  issues,  it  should  be  pointed  out  that 
if  the  deficit  is  to  be  met  by  additional  bond  issues  the  following  is 
the  estimated  amount  necessary  in  addition  to  the  estimated  receipts 
from  war  savings  certificates  and  $63,945,460  from  bonds  to  redeem 
the  loan  of  1908-18: 

Estimated  excess  of  disbursements  over  receipts,  fiscal  year  1919 $7,  627,  973,  980 

Loans  to  foreign  governments 6, 000, 000, 000 

Estimated  cost  of  bond  issues  that  may  be  authorized  for  1919 28, 000, 000 

Estimated  interest  on  bonds  that  may  be  authorized  for  1918  and  1919, 

exclusive  of  interest  on  loans  negotiated  to  purchase  obligations  of 

foreign  governments 385, 000, 000 

Estimated  total 14, 040, 973,  980 

The  estimates  of  disbursements  are  not  made  by  the  Secretary  of 
the  Treasury,  but  by  the  various  departments  concerned.  The  figures 
presented  in  this  report  represent  the  latest  information  I  have  re- 
ceived from  each  of  the  departments.  It  is  difficult  for  the  depart- 
ments in  normal  times  to  forecast  expenditures  with  accuracy,  and 
this  difficulty  is  greatly  accentuated  by  the  conditions  of  war.  Wliile 
these  figures  represent  the  situation  as  it  appears  to-day,  it  should 
be  borne  in  mind  that  the  exigencies  of  the  future  may  cause  changes, 
particularly  with  regard  to  the  estimates  for  the  War  and  Navy 
Departments. 

>  These  figures  do  not  include  the  cost  of  issuing  any  loans  that  may  be  hereafter  authorized  or  of  the 
interest  charge  on  such  issues. 
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ESTIMATED   DISBURSEMENTS    FOR    WAR    PURPOSES. 

Of  the  total  estimated  ordinary  expenditures  for  the  fiscal  year 
ending  June  30,  1918,  amounting  to  $12,316,295,223,  it  is  estimated 
that  $11,527,709,023  will  be  for  war  purposes.  This  is,  of  course, 
exclusive  of  loans  to  foreign  governments. 

Of  the  $12,701,838,980  estimated  ordinary  expenditures  for  the 
fiscal  year  ending  June  30,  1919,  it  is  estimated  that  $11,605,889,500 
will  be  for  war  purposes. 

FINANCES. 

The  following  statements  showing  receipts,  disbursements,  esti- 
mates, and  the  condition  of  the  Treasury  are  submitted: 

Receipts  and  Disbursements. 

Fiscal  year  1917. 

The  receipts  and  disbursements  of  the  Government  during  the  fiscal 
year  ended  June  30,  1917,  were  as  follows: 

(See  details  on  pp.  63  to  70.) 

Genekal  Fund. 

Receipts  into  the  general  fund,  including  various  trust-fund  re- 
ceipts, but  excluding  postal  revenues: 

Customs $225,  962, 393.  38 

Internal  revenue — 

Ordinary $354,  387, 425.  89 

Emergency  revenue 95,  297, 553.  88 

Corporation  income  tax 179,  572, 887.  86 

Individual  income  tax 180, 108,  340. 10 

-T 809,  366,  207.  73 

Sales  of  pubHc  lands - 1,892,893.23 

Miscellaneous 80,952,632.09 

Total  ordinary  receipts 1, 118, 174, 126.  43 

Disbursements  from  the  general  fund  for  cur- 
rent expenses  and  capital  outlays,  including 
various  trust-fund  disbursements,  but  ex- 
cluding postal  service  paid  from  postal  reve- 
nues and  Panama  Canal  disbursements: 
For  civil  establishment — 

Legislative  establishment 15, 174, 101. 43 

Executive  proper 1,  387,  797. 91 

State  Department 6, 130, 081.  82 

Treasury  Department  proper 72,  785, 185.  29 

Public    buildings,    construction    and 

sites 12, 116,  721. 40 

War  Department  proper 2,  698,  441 .  16 

Department  of  Justice 10,  576,  309. 48 
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DiBbursements,  etc. — Continued. 

For  civil  establishment — Continued. 

Post  Office  Department  proper $1,  920,  717. 41 

Navy  Department  proper 981,  649.  66 

Interior  Department  proper 29,  249,  699. 03 

Department  of  Agriculture 29,  587, 148.  95 

Department  of  Commerce 11,  700,  529. 04 

Department  of  Labor 3,  847,  305. 10 

United  States  Shipping  Board 14,  958, 468. 98 

Other  independent  offices 7,  731,  898. 23 

District  of  Columbia 13,  803, 193. 93 

$234,  649,  248. 82 

For  War  Department — 

For  Military  Establishment,  $401,418,- 
331.54,  as  follows: 

Support  of  the  Army,  $359,527,- 
787.10,  Military  Academy, 
$1,094,300.36,  National  Guard, 
$11,014,027.74;  fortifications, 
$15,582,630.11;  arsenals, 
$2,159,996.64,  civilian  military 
training  camps,  $4,040,302.25; 
registration  and  selection  for 
military  service,  $473,500; 
military  posts  and  miscel- 
laneous, $7,525,789.34 401, 418,  331.  54 

For  rivers  and  harbors 30, 487, 559.  82 

For  war  miscellaneous,  civil,  includ- 
ing national  homes,  $5,021,525.98; 
soldiers'  deposit  fund,  $774,457.04; 
cemeteries,  parks,  claims,  etc., 
$949,312.94 8,  370, 989.  01 

440, 276, 880.  37 

For  Naval  Establishment,  including  con- 
struction   of   new   vessels,    machinery, 

armament,  equipment,  improvement  at 

•     at  navy  yards,  and  miscellaneous 257, 166, 437.  44 

For  Indian  Service 30,  598,  093.  55 

For  pensions 160,  318, 405.  66 

For  interest  on  the  public  debt 24,  742, 129.  42 

1, 147,  751, 195.  26 
Add  difference  arising  in  adjustment  of  mis- 
cellaneous accounts 147,  795.  90 

Total  ordinary  disbursements 1, 147,  898, 991. 16 

Excess  of  ordinary  disbursements 29,  724.  864.  73 

Special  disbursements: 

Purchase  of  obligations  of  foreign  govern- 
ments          885,  000, 000.  00 

Payment  for  Danish  West  Indian  Islands.  25, 000,  000.  00 

Subscription  to  stock.  Federal  land  banks.  8, 880,  315. 00 

Total  special  disbursements 918,  880, 315.  00 
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Panama  Canal: 

Receipts  from  tolls,  etc $6, 150,  668.  59 

Disbursements  for  canal 19,  262,  798.  32 


Excess  of  canal  disbursements $13, 112, 129.  73 


Public  debt— issues  and  deposits: 

First  Liberty  loan  of  1917 1, 466, 335, 094.  61 

Certificates  of  indebtedness 918,  205,  000.  00 

One-year  Treasury  notes 4,  390, 000.  00 

Deposits  to  retire  Federal    reserve  bank 

notes  and  national  bank  notes 37,  293,  045.  00 

Deposits  for  postal  savings  bonds 1,  794,  660.  00 


961, 717, 309.  46 


Total  public-debt  receipts 2,  428, 017,  799.  61 


Public  debt — -redemptions: 

Certificates  of  indebtedness 632,  572,  268.  00 

One-year  Treasury  notes 4,  390,  000.  00 

Federal   reserve  bank  notes  and  national 

bank  notes  retired 40,  564, 115.  50 

Miscellaneous  redemptions,  public  debt. .  18,  398.  75 


Total  public-debt  disbursements 677,  544,  782.  25 


Excess  of  public-debt  receipts  over    public-debt  disburse- 
ments       1,  750,  473, 017. 36 

Note. — During  the  year  exchanges  of  bonds  amounting  to  $45,965,900  were 
made  under  the  provisions  of  section  18  of  the  Federal  reserve  act  of  Dec. 
23,  1913,  without  affecting  the  cash  in  the  Treasury,  as  follows:  $19,047,500 
of  2  per  cent  consols  of  1930,  $2,063,800  of  2  per  cent"  Panama  Canal  bonds, 
series  of  1906,  and  $1,882,600  of  2  per  cent  Panama  Canal  bonds,  series  of 
1908,  were  exchanged  for  3  per  cent  conversion  bonds,  and  $17,488,000  of  2 
per  cent  consols  of  1930,  $3,439,000  of  2  per  cent  Panama  Canal  bonds,  series 
of  1906,  and  .$2,045,000  of  2  per  cent  Panama  Canal  bonds,  series  of  1908,  were 
exchanged  for  3  per  cent  one-year  Treasury  notes. 


Total  excess  of  receipts  over  disbursements 788,  755,  707.  90 


General-fund  balances: 

Balance  in  general  fund  June  30, 1916  (exclusive  of  disbursing 

officers'  credits) 178, 491, 415.  58 

Excess  of  general-fund  receipts  for  year 788,  755,  707.  90 

Balance  in  general  fund  June  30,  1917  (exclusive  of  disburs- 
ing officers'  credits) 967,  247, 123. 48 

Disbursing  officers'  credits,  June  30,  1917 100,  664,  023.  24 


1,  067,  911,  146.  72 
Deduct  interest  checks  and  coupons  outstanding 927,  785.  65 

Balance  in  general  fund,  June  30, 1917,  free  of  current  obli- 
gations       1,  066,  983,  361.  07 
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Summary  of  General  Fund  Transactions. 

Fiscal  year  ended  June  30,  1917. 

Ordinary  receipts,  including  various  trust-fund  Receipts.  Disbursements. 

receipts,  but  excluding  postal  revenues $1, 118, 174, 126.  43 

Disbursements  for  current  expenses  and  capi- 
tal outlays,  including  various  trust-fund  dis- 
bursements, but  excluding  postal  service 
paid    from    postal    revenues    and    Panama 

Canal  disbursements $1, 147,  898,  991. 16 

Special  disbursements 918,  880,  315.  00 

Panama  Canal  receipts,  tolls,  etc 6, 150,  668.  59 

Panama  Canal  disbursements 19,  262,  798.  32 

Public  debt — issues  and  deposits: 

First  Liberty  loan  of  1917 1, 466,  335,  094.  61 

Certificates  of  indebtedness 918,  205,  000.  00 

One-year  Treasury  notes 4,  390,  000.  00 

Deposits  to  retire   Federal  reserve  bank 

notes  and  national  bank  notes 37,  293,  045.  00 

Deposits  for  postal -savings  bonds 1,  794,  660.  00 

Public  debt — redemptions: 

Certificates  of  indebtedness 632,  572,  268.  00 

One-year  Treasury  notes 4, 390, 000.  00 

Federal  reserve  bank  notes  and  national 

bank  notes  retired 40, 564, 115.  50 

Miscellaneous  redemptions  of  the  public 

debt 18,  398.  75 

Total  disbursements  from   the  general 

fund 2,763,586.886.73 

Excess  of  receipts  over  disbursements 788,  755,  707.  90 

Grand  totals 3,  552,  342,  594.  63    3,  552, 342, 594.  63 

Postal  Service. 

Exclusive  of  Post  Office  Department  proper,  which  is  included  in  "civil 

establishment." 

Postal-revenue  receipts $329,  726, 116.  36 

Postal  service  paid  from  postal  revenues 319, 889, 904.  46 

Excess  of  receipts 9, 836, 21 1.  90 

United  States  Notes  (Greenbacks). 

Issues  to  replace  worn  and  mutilated  notes 196, 860, 000. 00 

Worn  and  mutilated  notes  retired 196,860,000.00 

The  redemptions  during  the  year  of  the  notes  unfit  for  circulation  necessitated  the 
issue  of  a  like  amount  thereof  to  maintain  the  outstanding  aggregate  of  the  notes  as 
required  by  law. 
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Gold  Reskuve  Fund. 


Balance  in  reserve  fund  June  30,  1916 $152,  979, 025.  63 

Balance  in  reserve  fund  June  30,  1917 152,  979, 025.  63 

The  redemptions  of  notes  for  gold  from  the  reserve  fund  during  the  year  were: 
United  States  notes,  $38,559,910. 

As  the  redeemed  notes  were  exchanged  each  day  for  gold  in  the  general  fund,  the 
reserve  was  maintained  at  the  fixed  sum  required  by  law,  including  $2,979,025.63 
tax  on  additional  circulation  received  under  act  of  May  30,  1908. 

Trust  PVnds. 

(Held  for  the  redemption  of  the  notes  and  certificates  for  which  they  are  respectively 

pledged.) 


Gold  coin  and  bullion  . .  $1,  584,  235,  909 

Silver  dollars 477, 184,  842 

Silver  dollars  1890 1,  970,  078 


2,  063,  390,  829 


Gold      certificates      out- 
standing  $2,  094,  336,  669 

Less  amount  in  the 
Treasury 510,  100,  760 


Net 1,  584,  235,  909 


Silver     certificates     out- 
standing  

Less  amount  in  the 
Treasury 


492, 860,  000 
15,  675,  158 


Net. 


477,  184,  842 


Treasury     notes     (1890) 

outstanding 1,976,000 

Less  amount  in  the 
Treasury 5,922 


Net. 


1,  970,  078 


2,  063,  390,  829 


gold  settlement  fund, federal  reserve  board. 
Gold  coin $526,  295, 000 

SINKING  FUND. 

The  securities  redeemed  on  account  of  the  sinldng  fund,  included 
in  general-fund  disbursements,  were  as  follows: 

Fractional  currency $1,  928.  75 

One-year  notes  of  1863 50.  00 

Funded  loan  of  1891 2, 000.  00 

Refunding  certificates 500.  00 

Funded  loan  of  1907 13,  550.  00 

Compound-interest  notes 170.  00 


Total 18,198.75 
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Condition  of  the  Treasury  June  30,  1917. 

The  public  debt  of  the  United  States  at  the  close  of  the  fiscal  year 
1917  is  set  forth  in  detail,  as  follows: 

Interest-bearing  debt: 

Loan  of  1925,  4  per  cent $118,  489,  900. 00 

Loan  of  1908-1918,  3  per  cent 63,  945,  460. 00 

Consols  of  1930,  2  per  cent 599,  724,  050. 00 

Panama  Canal  loan,  2  per  cent 74,  901,  580. 00 

Panama  Canal  loan,  3  per  cent 50,  000,  000. 00 

Postal  saAdngs  bonds,  2^  per  cent 10,  039,  760. 00 

Conversion  bonds,  3  per  cent 28,  894,  500. 00 

One-year  Treasury  notes,  3  per  cent 27,  362, 000. 00 

Certificates  of  indebtedness,  3  per  cent 61,  306, 032. 00 

Certificates  of  indebtedness,  3|-  per  cent...  211,  551, 100. 00 

First  Liberty  loan  of  1917,  3^  per  cent  K...     1,  466,  335,  094.  61 

12,  712,  549,  476.  61 

Debt  on  which  interest  has  ceased: 

Funded  loan  of  1891 24,  950. 00 

Loan  of  1904 13, 050. 00 

Funded  loan  of  1907 506,100.00 

Refunding  certificates 11,  560. 00 

Old  debt 900,  970. 26 

Certificates  of  indebtedness,  3  per  cent, 

matured  June  30,  1917 12,775,600.00 

14^  232,  230.  26 

Debt  bearing  no  interest: 

United  States  notes  (greenbacks) 346,  681,  016. 00 

Bank  notes,  redemption  account 48,  235, 167. 00 

Old  demand  notes 53, 152. 50 

Fractional  currency 6,  846,  568. 15 

— — — —        401,  815,  903.  65 

Total  interest  and  noninterest  bearing  debt,  exclusive  of 
certificates  and  notes  offset  by  coin  and  silver  bulUon 3, 128,  597,  610. 52 

Cash  in  the  Treasury  June  30,  1917. 

[From  revised  statements.] 
Reserve  fund : 

Gold  coin  and  bullion $152,  979,  025.  63 

Trust  funds: 

Gold  coin  and  buUion 1,  584,  235,  909. 00 

Silver  dollars 477,184,842.00 

Silver  dollars  of  1890 1,970,078.00 


2, 063,  390,  829. 00 


General  fund: 

In  Treasury  offices — 

Gold  coin $61,  962, 101.  24 

Standard  silver  dollars 17,  289, 218. 00 

United  States  notes 10,  719, 778.  00 

Federal  reserve  notes 2, 995, 185. 00 

Federal  reserve  bank  notes 96, 455.  00 

>  The  balance  of  the  First  Liberty  loan  of  1917  was  paid  in  the  fiscal  year  1918. 
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General  fund — Continued. 

In  Treasury  offices — Continued. 

National-bank  notes |1, 977,  740.  00 

Certified  checks  on  banks 11, 143.  43 

Subsidiary  silver  coin 4, 422,  621.  83 

Minor  coin 1, 274, 091.  54 

Silver  bullion  (at  cost) 5,  797,  879.  49 

Unclassified     (unassorted     currency, 

etc.) 1,  095,  744. 13 

Interest  on  public  debt  paid 20,  994.  41 

In  Federal  reserve  banks 299,  871,  632.  42 

In  transit 800, 000.  00 

In  special  depositaries — 

Account  of  sales  of  certificates  of  in- 
debtedness   152,  763, 000.  00 

Liberty  loan  deposits 631, 159,  759.  51 

In  national-bank  depositaries — 

To  credit  of  Treasurer  of  the  United 

States 30,873,789.79 

To  credit  of  other  Government  officers.  8,  521,  860.  45 

In  transit 10,  286,  088.  67 


In  treasury  of  Philippine  Islands — 

To  credit  of  Treasurer  of  the  United 

States 170, 018.  86 

To  credit  of  other  Government  officers .  1 ,  91 1 ,  390.  90 


Deduct     current     liabili- 
ties— 

National-bank  note  5 

per  cent  fund $26,  787,  263.  22 

Less  notes  in  process 

of  redemption 15,  993,  718.  97 

10,  793,  544.  25 

Treasiuer's  checks  outstanding 2. 082, 567.  92 

Post  Office  Department  balance 21, 552, 570.  29 

Board    of    trustees,     Postal    Savings 

System  balance 5,743,856.70 

Balance    to    credit    of    postmasters, 

clerks  of  court,  etc 20,484,304.31 

Undistributed  assets  of  insolvent  na- 
tional banks 2, 165, 902.  90 

Deposits  for — 

Redemption   of   Federal   reserve 

notes  (5  per  cent  fund) 32, 928,  566.  29 

Redemption   of   Federal   reserve 

bank  notes  (5  per  cent  fund) . .  500, 000. 00 
Retirement  of  additional   circu- 
lating notes,  act  of  May  30,  1908.            2, 359, 585. 00 
Miscellaneous    redemption    ac- 
counts           25, 645, 063.  33 


$107,  662,  952.  07 
300,  671,  632. 42 

783, 922,  759.  51 

49,  681,  738.  91 

2, 081, 409.  76 
1, 244,  020,  492.  67 


124, 255,  960.  99 
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General  fund — Continued. 

Balance  in  the  Treasury,  June  30,  1917,  as 
per  Financial  Statement  of  the  United 

States  Government $1, 119, 764,  531.  68 

Settlement  warrants,  coupons,  and  checks 
outstanding — 

Treasury  warrants $4, 137, 066.  55 

Matured  coupons 570, 330.  79 

Interest  checks 357, 454.  86 

Disbursing  officers'  checks 47,  716,  318.  41 

52,  781, 170.  61 


Balance  in  the  Treasury,  June  30,  1917,  free  of 
current  obligations i  1, 066,  983,  361.  07 

Comparison  of  receipts,  fiscal  years  1916  and  1917. 


Increase,  1917. 


Decrease,1917. 


Customs 

Internal  revenue: 

Ordinary 

Emergency  revenue 

Corporation  Lacome  tax 

Individual  income  tax 

Sales  of  public  lands 

Consular  fees 

Ch  ines  e  indemnity 

Profit  son  coinage,  bullion  deposits, 
etc 

Payment  of  interest  by  Pacific  rail- 
ways  

Tax  on  circulation  of  national  banks 

Interest  on  public  deposits 

Premium  on  war-risk  insurance 

Night  services,  customs  service 

Customs  fees,  fines,  penalties,  etc.. 

Proceeds  of  militia  property  lost  or 
destroyed 

Sales  of  naval  vessels 

Navy  hospital  and  clothing  funds, 
fines  and  forfeitures,  etc 

Sales  of  ordnance  material,  etc 

Land  fees 

Fees  on  letters  patent 

Depredations  on  public  lands 

Deposits  for  surveying  public  lands. 

Proceeds  of  town  sites,  Reclamation 
Service 

Forest  reserve  fund 

Immigrant  fund 

Naturalization  fees 

Proceeds  of  seal  and  fox  skins 

Alaska  fund 

Judicial  fees,  fines,  penalties,  etc 

Surplus  postal  revenues 

Safes  of  Government  property 

Rent  of  public  buildmgs,  grounds, 
etc 

Sales  of  lands  and  buildings 

District  of  Columbia,  general  re- 
ceipts   

Funds  contributed  for  river  and 
harbor  improvements 

Reimbursements  on  account  of  ex- 
penditures made  for  Indian  tribes. 

Assessments   on    Federal   reserve 
banks,  for  salaries,  etc 

Assessments  on  national  banks  for 
expenses  of  examiners 

Miscellaneous 


$225,962,393.38 

354,387,425.89 

95, 297, 553.  88 

179, 572, 887. 86 

180,108,340.10 

1,892,893.23 

1,507,177.09 

535,070.09 

10,957,181.73 

3, 897. 06 

3,611,802.43 

702, 537.  69 

11,526,587.22 

296,294.99 

872, 758. 28 

10,970.53 
48,604.24 

1,166,244.59 

217, 473. 87 

1,654,131.19 

2,315,646.51 

84, 786.  57 

110,077.69 

31,250.15 

3,515,140.54 

854,395.58 

456,946.42 

183,931.31 

210,272.70 

846, 432. 74 

5,200,000.00 

1,874,886.53 

228,853.79 
797, 694. 52 

9,175,671.77 

698,450.00 

157, 216. 99 

913, 110. 10 

891, 552.  79 
2,448,100.79 


$213, 185, 845. 63 

303, 486, 474. 04 

84,278,302.13 

56,993,657.98 

67,943,594.63 

1,887,661.80 

1,466,572.72 

533,238.47 

4,354,613.12 

9, 148. 07 

3,838,034.25 

928, 106.  35 

862,556.56 

312,691.17 

957. 125. 25 

127, 167. 48 
324, 677. 34 

761,457.92 

159. 808. 26 
1, 723  j.  657. 45 
2,329,510.36 

148, 554. 80 
73,255.34 

21,189.28 

2,883,783.73 

803, 419. 25 

391,503.00 

56, 396. 83 
266,081.04 
938,046.01 


1,473,621.74 

190, 134. 99 
145,962.30 

9,132,976.52 

591,150.00 

551. 80 

802, 315. 68 

150,000.00 
2, 508, 755. 52 


$12,776,547.75 

50,900,951.85 

11,019,251.75 

122,579,229.88 

112,164,745.47 

5,231.43 

40,604.37 

1,831.62 

6,602,568.61 


10,664,030.66 


404,786.67 
57, 665. 61 


36,822.35 

10,060.87 
631,356.81 
50,976.33 
65, 443.  42 
127,534.48 


5,200,000.00 
401,264.79 

38,718.80 
651,732.22 

42,695.25 

107,300.00 

156,665.19 

110, 794. 42 

741,552.79 


$5,251.01 

226,231.82 
225, 568.  66 


16,396.18 
84,366.97 

116,196.95 
276,073.10 


69, 526. 26 
13,863.85 
63, 768. 23 


55, 808. 34 
91, 613. 27 


60,654.73 


>  The  balance  in  the  Treasury  of  $1,066,983,361.07  includes  $100,664,023.24  disbursing  officers'  credits 
afterdeducting  outstanding  checks,  and  is  free  of  current  obligations,  the  entire  amount  being  available 
for  the  future  expenditures  of  the  Government. 
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1917 

1910 

Increase,  1917. 

Decrease,1917. 

TRUST  FUNDS. 

department  of  State: 

$143,. 530. 32 

1, 4sn,  tor..  28 

432,802.97 

1,020.00 

177,311.27 
239,283.88 

2,995,668.11 

10,323,313.27 
212, 779. 99 

?9,877.50 

83,960.53 

413,988.31 

164,573.37 

135,895.16 

6,212.39 

$842,590.46 

1,033,201.49 
541,590.03 

$099,000.14 
147  155  21 

War  1  >epartment: 

SoUl  i'o  rs '  1 1  omo  permanent  fund . 

108, 793. 06 

$1,020.00 

23,028.27 

65,458.82 

298,948.38 
4,836,806.70 

Navy  IH'partiiicnt: 

154,283.00 
173,825.00 

2,696,719.73 

5,480,440.57 
348,645.82 

29,244.79 

94,736.00 

426,711.68 
148,204.14 
134,522.56 
35, 672. 93 

Marine  Corps  deposit  fund 

Interior  Department: 

Indian   moneys,    proceeds    of 

135, 865. 83 

Personal  funds  of  patients,  St. 
Elizabeths  Hospital 

10,032.71 

Pension  money,    St.  Eliza^ 

10, 709. 47 

District  of  Columbia: 

Miscellaneous    trust-fimd    de- 

12,723.37 

Washington  redemption  fund.. 
Police  and  firemen's  relief  funds 

16,369.23 
1,372.60 

29, 460.  54 

Total             

1,118,182,978.18 
272,881.18 

779,788,065.07 
396,393.76 

340,844,060.10 

2, 449, 146. 99 

Deduct— 

Moneys  covered  by  war- 
rant in  year  subsequent 
to  the  deposit  thereof 

123, 512. 58 

Add- 

Moneys  received  in  fiscal 
year  but  not  covered  by 

1,117,910,097.00 
264,029.43 

779,391,671.31 
272,881.18 

340,844,060.10 

2,325,634.41 
8, 851.  75 

1,118,174,126.43 

779,664,552.49 

340,844,060.10 

2,334,486.16 

Panama  Canal: 

Receipts  from  tolls,  etc 

6,150,668.59 

2,869,995.28 

3,280,673.31 

Public  debt: 

First  Liberty  loan  of  1917 

1,466,335,094.61 

918,205,000.00 

4,390,000.00 

1,794,660.00 

37,293,045.00 

1,466,335,094.61 

918,205,000.00 

4,390,000.00 

Certificates  of  indebtedness 

One-year  Treasury  notes 

1,803,500.00 
56,648,902.50 

8,840.00 
19,355,867.50 

Exchanged  for  consols  of  1930  and 

Panama  Canal   bonds   without 

aflecting  the  cash  in  1917: 

Conversion  bonds,  $22,993,900. 

One-year  Treasury  notes, 

$22,972,000. 

2,428,017,799.61 

58,452,402.50     2,388,930,094.61 

19..364.fi97..50 

Total  receipts,  exclusive  of 

3,552,342,594.63 
329,726,116.36 

840,986,950.27  '  2,733,054,828.02 
312  n.'i7.688_8S  !          1 7  fifiS  427.  .53 

21,699,183.66 

Postal  revenues  

Total  receipts,  including  pos- 
tal  

3,882,068,710.99 

1,153,044,639.10 

2,750,723,255.55 

21,699,183.66 
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1917 


1916 


Increase, 1917. 


Decrease, 1917. 


aviL  ESTABLISHMENT. 

Legislative: 

Senate 

House  of  Representatives . 
Legislative,  miscellaneous. 

Tublic  Printer 

Library  of  Congress 

Botanic  Garden 


Total  legislative 

Executive  proper: 

Salaries  and  expenses , 

Relief,  etc.,  American  citizens 
in  Europe , 

United  States  Tarifl  Com- 
mission   , 

Temporary  government  for 
West  Indian  Islands 

National  security  and  defense, 
executive , 

Bureau  of  EflSciency , 

Civil  Service  Commission 


Total  executive  proper 

Department  of  State: 

Salaries  and  expenses 

Foreign  intercourse — 

Diplomatic  salaries 

Consular  salaries 

Contingent  expenses  of  for 
eign  missions 

Contingencies  of  consulates. 

Emergencies  arising  in  the 
Diplomatic  and  Consular 
Service 

Legation  and  consular 
premises 

Relief  of  American  citizens 
in  Mexico 

Representation  of  interests 
of  foreign  governments . . . 

Payment  to  Panama 

Payment  to  Republic  of 
Nicaragua 

National  security  and  de- 
fense. Department  of  State 

Miscellaneous  ftems 

Trust  funds 


Total  Department  of  State . . . 

Treasury  Department: 

Salaries  Secretary's  oflSce  and 

divisions  thereof 

Contingent  f imd  for  Secretary . . 
International  High  Commission 
Contingent  expenses  of  depart- 
ment   

Customs  Se^^'ice — 

Collecting  customs  revenues 

National  security  and  de- 

fense_,  Customs  Service. . . 

Detection  and  prevention  of 

frauds 

Refunding  excess  of  deposits 
Debentures  or  drawbacks. . 
Compensation  in  lieu   of 

moieties 

Miscellaneous  refunds 

Internal-Revenue  Service — 

E  xpenses  of  collecting 

Refunds  and  reliefs 

Miscellaneous 

Suppressing  counterfeiting  and 

other  crimes 

Accounting  offices , 

Miscellaneous  offices 

Public  Health  Ser\ice 

Epidemic  diseases 

War-risk  insurance — 

Expenses , 

Losses , 


$1,905,816.82 

5,400,249.72 

914,011.58 

6,238,825.27 

677, 107. 16 

38, 090. 88 


15, 174, 101. 43 


228,375.33 

557, 753. 03 

42,026.50 

100, 000. 00 

53,375.85 

49, 000. 85 

357,266.35 


1,387.797.91 


471,371.44 

799, 260. 49 
1,662,811.52 

486,637.67 
487,400.60 


255,640.19 

392,867,75 

55,092.00 

78, 253. 93 
309,741.39 

250,000.00 

65,000.00 
520, 520. 10 
295, 484. 74 


6,130,081.82 


636,985.36 

14,700.84 
11,864.31 

263,995.62 

9,850,189.63 

90,856.23 

686.37 
2,915,797.09 
16,984,021.34 

20,028.42 
25,482.36 

6,974,140.11 

4,352,576.25 

674,918.64 

171, 845. 97 
1,647,095.49 
1,045,472.69 
2,654,566.15 

391,032.75 

30, 171. 01 
3,295,522.53 


$1,807,450.84 
4,916,880.61 
1,106,908.53 
5,356,903.00 
627,306.02 
32, 558. 16 


483 


365.98 
369. 11 


881, 
49, 
5, 


922. 27 
SOL  14 
532.72 


$192,896.95 


13, 848, 007. 16 


1,518,99L22 


192,896,95 


205, 128. 62 
1168,906.45 


12,537.28 
347,180.66 


23, 
726, 

42, 

100, 

53, 
36, 
10, 


246. 71 

659.48 

026.  50 

000.00 

375. 85 
463.57 
085. 69 


395,940.11 


991,857.80 


379,719.15 

934,709.60 
1,501,379.15 

320,480.55 
419,645.85 


86,685.29 


91,652.29 


161,432.37 


135,449.17 


166, 
67, 


157. 12 
754. 75 


38, 136. 93 


646, 739. 75 
190,258.01 


168,954.90 

392,867.75 

16,955.07 


631,020.59 
1,295,818.58 


119,482.78 
250,000.00 
C5, 000. 00 


568,485.82 


110,500.49 
1,000,333.84 


6,444,594.11 


1,500,257.03 


1,814,769.32 


640,812.57 
13,539.63 
16,050.02 

216,797.43 

9,625,219.84 


1,16L21 


3,827.21 
'4,'i85.'7i 


47, 198. 19 

224,969.79 

90,856.23 


166,077.61 
2,816,121.40 
15,992,963.88 

27,347.75 
21,410.56 

6,900,805.74 
3,116,595.54 


99,675.69 
991,057.46 


145,839.43 
1,637,307.25 
1,079,252.02 
2,368,213.27 

470,804.20 

18,652.64 
62,226.57 


4,071.80 

73,334.37 

1,235,980.71 

674,918.64 

26,006.54 
9, 788. 24 


165,391.24 
7,319.33 


286,352.88 


33,779.33 
'79,"77i.'46 


11,51&37 
3,233,295.96 


13034"— Fi  1917- 


I  Excess  of  repayments. 
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1917 

1916 

Increase,  1917. 

Decrease,1917. 

CIVIL  ESTABLISHMENT— continued. 

Treasury  Department— Continued. 
Federal  Farm  Loan  Board- 

$138,509.50 
4,210,169.04 

465,061.11 

341,377.35 
300,773.22 

5,790,021.68 

13,836.24 

597,182.64 

1,395,759.74 

12,116,721.40 

5,761,302.59 

15,369.32 

861,475.57 
250,917.69 

295,979.42 

305,501.02 

$138,509.50 
549,509.91 

63,477.91 

469,312.03 
300,773.22 
660,355.18 

Engraving  and  printing 

Paper,  etc.,  for  United  States 

$3,660,659.13 

401,583.20 

»  127,934.68 

Preparation  and  issue  of  Fed- 

5,129,666.50 
198,652.37 
561,404.91 

1,011,295.38 

11,048,164.57 

5,573,402.62 

202,113.46 

50,000.00 
129,643.59 

273,769.92 

288,559.58 

$184,810.13 

Independent  Treasury  

35,777.73 
384,464.36 

1,068,666.83 
187,900.07 

Mints  and  assay  offices 

Public  buildings- 
Sites,    construction,     and 

Current  maintenance 

186,744  14 

Salaries  and  expenses,  national- 

801,476.57 
121,274.10 

22,209.50 

16,941.44 

Special  funds- 
Philippine  special  funds 

Night    services.    Customs 

Total  Treasury  Department.. 

84,901,906.69 

73,737,017.80 

11,830,723.43 

665,834.54 

War  Department: 

2,287,251.93 
411,189.23 

1,809,174.45 
408,801.11 

478,077.48 
2,388.12 

Public  buildings  and  grounds. . . 

Total  War  Department 

2,698,441.16 

2,217,975.56 

480,465.60 

Navy  Department: 

981,649.66 

853,768.88 

127,880.78 

Interior  Department: 

Salaries  and  expenses,  office  of 

770,947.11 

650,094.31 
2,530,826.61 

313,411.16 
1,500,425.93 
1,515,147.84 

315, 536. 23 

2,500,000.00 

1,342,279.94 

815, 156. 50 

518,318.78 
471, 141. 61 
102,669.59 
700,474.67 

9,407,844.70 

19, 797. 83 

162,709.22 

4,993,732.25 

66,099.70 

164,675.52 

173,393.57 
59,777.92 

767,132.34 

654, 503. 41 
2,487,893.14 

315, 168. 15 
1,582,780.86 
1,471,663.79 

300,930.30 

2,500,000.00 

1,378,641.48 

681,681.22 

609,938.76 

271,001.65 

28,941.85 

590,332.31 

4,148,790.90 
313,206.71 
122,973.80 

5,891,614.71 

100,342.78 

141,932.26 

154,741.18 

78,080.26 

6,733.52 

187,273.22 

3,814.77 

4, 409. 10 

42,933.47 

Indian  Office 

1, 756. 99 

82,354.93 

Patent  Office 

43,584.05 
14,606.93 

Bureau  of  Education          .  . 

Colleges  for  agriculture  and  the 

36,361.54 

133,475.28 

Office  of  Superintendent  of  Capi- 
tol Building  and  Grounds 

91,619.98 

200,139.96 

73, 727. 74 
110,142.36 

5,259,053.80 

Territorial  governments 

Construction,  etc.,  of  railroads 

Enlarging  the  Capitol  grounds . 

293,407.88 

39,736.42 

Special  funds— 

897,882.46 

V    Five,  three,  and  two  per 
cent  funds,  sales  of  lands. . 

Revenues  of  national  parks 
and  Hot  Springs,  Ark 

Deposits  for  surveying  pub- 

34, 243. 08 

22,743.26 
18,652.39 

18, 302. 34 

6, 733. 62 

155,238.04 

32, 035. 18 

Total  Interior  Department . . . 

29,249,699.03 

24, 786, 197. 60  |          5, 962, 608. 43 

1,499,107.00 

Post  Offlce  Department: 

1,730,558.49 

1,770,347.82 

6,500,000.00 

362. 22 

39, 789. 33 

6,500,000.00 

190,158.92 

189.7C)fi.70 

Total  Post  Office  Department 

1,920,717.41 

7,270,710.04                189,796.70 

5,539,789.33 

»  Excess  of  repayments. 
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1917 

1916 

Increase,  1917. 

Decrease,1917. 

cniL  ESTABUSHMENT— continued. 
Department  of  Amciilture: 

$7,956,739.43 
2,202,897.63 

3,300,513.50 
48,830.57 

45,366.78 

1,969,378.57 

243,460.81 

566,364.18 

564,781.16 

3,088,921.09 

1,992,066.77 
768,246.84 

2,793,712.18 
1,577,923.73 
1,407,779.00 

695,541.40 
211,669.91 
152,955.40 

$7,220,515.06 
1,747,776.66 

3,373,533.08 
921,654.46 

1-33,426.77 
1,609,806.26 
260, 189.  20 
411,160.73 
662, 784.  60 
3,455,446.79 

1,480,076.33 
774,447.88 

2,606,892.11 
1,074,934.73 
1,324,627.79 

610, 788. 49 

286,052.10 

77, 427.  29 

$7.36,224.37 
455,120.97 

Animal  Industry,  expenses 

Meat  inspection^  Animal  Indus- 
try  

$73,019.58 

872, 823.  89 

Investigating  hog  cholera  and 

88,059.99 

Plant  Industry,  expenses 

359,572.31 

16, 728. 39 

Biological  Survey,  expenses  — 
Public  Roads,  expenses 

155,203.45 

98,003.44 

366,525.70 

Acquisition  of  lands  for  protec- 
tion of  watersheds,  na^igable 

611,990.44 

6,201.04 

States   Relation    Service,  ex- 

186, 820. 07 

502,989.00 

83,151.21 

84,752.91 

Cooperative  extension  work 

Weather  Bureau,  expenses 

Special  funds— 

Pa^Tnents  to   States  and 
Territories  from  National 

74,382.19 

Miscellaneous  special  funds. 

75,528.11 

Total  Department  of  Ag- 

29,587,148.95 

28.031.. ■540.  33 

3,151,352.84 

1,595,744.22 

Department  of  Commerce: 

1,000,672.70 

781,693.17 

1,061,994.67 

1,229,288.05 

5,861,511.86 

1,077,415.83 

56,902.09 

620,973.00 

7.077.67 

916,494.64 

790,169.80 

1, 179, 292. 58 

1, 178, 860. 18 

5,722,146.22 

982,829.90 

89,456.23 

539,380.71 

5,09L91 

84,178.06 

Bureau  of  Standards  

5,476.63 

Census  Office 

117, 297. 91 

50,427.87 
139,365.64 
94,585.93 

Lighthouse  Establishment 

32,554.14 

Steamboat-Inspection  Service.. 
Miscellaneous  items 

81,592.29 
1,985.76 

Total  Department  of  Com- 
merce  

11,700,529.04 

11,403,722.17 

452,135.55 

155,328.68 

170,018.72 
274, 292. 76 
351,722.91 
104,478.03 
2,401,114.96 
363,342.81 
179,845.04 
2,489.87 

161,418.82 

283,069.85 

359,848.14 

80,021.70 

2,437,436.61 

60,000.00 

149,349.35 

8,599.90 

Bureau  of  Labor  Statistics 

8,777.09 

Bureau  of  Naturalization 

8,125.23 

24, 456. 33 

Regulatmg  immigration 

36,321.65 

303,342.81 
30,495.69 
2,489.87 

Children's  Bureau... 

Miscellaneous 

Total  Department  of  Labor. . . 

3,847,305.10 

3,531,144.47 

369,384.60 

63,223.97 

Department  of  Justice: 

Salaries  and  expenses 

1,580,035.69 

1,660,119.70 
67,014.92 

18,000.00 

1,705,682.57 

983, 150. 16 

616,932.71 
1,038,944.73 
242,484.62 
135,691.20 
667,333.03 
236,437.99 

475,651.77 
1,148,830.39 

1,509,581.50 

1,669,291.98 
66,473.84 

70,454.19 

Salaries  of  justices,  assistant 

9,172.28 

1,541.08 

18,000.00 
103,532.78 

National  security  and  defense. 
Department  of  Justice 

1,602,149.79 
1,052,479.94 

622,907.82 
1,104,144.55 
206,301.83 
150,781.93 
796,942.78 
267,309.19 

437,189.38 
1,177,908.75 

69,329.78 

Salaries  and  fees,  district  attor- 

5,975.11 

Fees  of  jurors 

65, 199. 82 

36,182.79 

15,090.73 

129, 609. 75 

Pay  of  baihffs 

30,871.20 

Miscellaneous  expenses.  United 

38,462.39 

29,078.36 

Total  Department  of  Justice. 

10,576,309.48 

10,662,463.28 

268,173.23          354,327.03 
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1917 

1916 

Increase,  1917. 

Decrease,1917. 

crvTL  ESTABLISHMENT— continued. 

Independent  bureaus  and  offices: 
Interstate     Commerce     Cora- 

$5,175,150.12 

159,141.87 

383, 253.  69 

104, 126.  41 

25,642.16 

594,906.82 
102,024.20 

15,152.00 

228,395.70 

85,016,135.74 

148,235.41 

387, 147.  75 

98, 186. 94 

22, 426. 21 

821,763.30 

$159,014.38 
10,906.46 

Sinithsonian  Institution 

$3  894  06 

5,939.47 
3,215.95 

Territorial  governments 

Salaries,  etc.,  Federal  Reserve 
Board      

226  856.  48 

Council  of  National  Defense 

102,024.20 

15, 152. 00 

228,395.70 

64,442.28 
6,000,000.00 

8,894,026.70 
88, 622. 64 

Ad\isory  Comnaittee  for  Aero- 

United      States     Employees' 
Compensation  Commission. . . 

UnitedStates  Shipping  Board- 
Salaries  and  expenses 

64,442.28 
6,000,000.00 

8,894,026.70 
458, 573. 01 

National  security  and  de- 
fense                

Federal  Trade  Commission 

369,950.37 

State,  War,  and  Navy  Depart- 
ment Building 

189,331.43 
296,200.82 

203,988.13 
153,969.39 

14, 656. 70 

Commissions 

142,231.43 

Total  independent  bureaus 
and  offlces.         

22,690,367.21 

7,221,803.24 

15,713,971.21 

245, 407. 24 

District  of  Columbia: 

Salaries  and  expenses 

12, 226, 924. 52 

671,564.03 

136,578.85 

8,400.82 

439,179.63 

168,028.04 

135,067.62 
17,450.42 

12,274,319.37 
591,187.13 

47,394.85 

Special  funds- 
Water  department 

80,376.90 

136,57&85 

3, 932  67 

Washington  Aqueduct 

Miscellaneous  special  funds. 

4,468.15 

462,477.13 

143,914.09 

132,789.44 
24,697.85 

Trust  funds- 
Miscellaneous      trust-fund 
deposits 

23,297.50 

Washington      redemption 
f  imd 

24,113.95 
2,278.18 

Police  and  firemen's  relief 
funds 

Other  trust  funds 

7  247.43 

Total  District  of  Colum- 
bia  

13, 803, 193. 93 

13.633.8.'i3.1fi 

247, 280. 55 

77  Q39  78 

Total  civil  establishment. 

234,649,248.02 

204,038,737.91 

42,804,878.97 

12,194,368.06 

"WAR  DEPARTMENT. 

Mlitary  Establishment. 
Quartermaster  Corps 

216,732,787.96 

110,798,64.5.84 

6,540,335.98 

49, 885, 842. 05 

lfifi.846.94.';  91 

Pay,  etCy  of  the  Army 

51,740,587.56  1         .^9! 0.58! 0.58.  28 

Medical  Department 

822,010.09 
5, 644,  799. 36 
2,829,907.25 
1,252,498.76 
1,034,819.19 

279,538.05 
8,536,669.59 

5,718,325.89 
21,172,670.53 
5,274,030.82 
6, 305, 472. 53 
59,481.17 
1,574,850.74 
2,477,358.15 
4,040,302.25 

473,500.00 

5,498,912.33 
562,400.04 

Ordnance  Department 

26, 817, 469. 89 

Engineer  Department 

8,103,938.07 
7,557,971.29 
1,094,300.36 
1,854,388.79 
11,014,027.74 
4,040,302.25 

473,500.00 

5, 498, 912. 33 
855,546.65 

36,204.39 

Signal  Service 

Military  Academy 

Military  posts 

National  Guard 

Civilian  military  training  camps. . . 

Registration  and  selection  for  mili- 
tary service 

Support  of  dependent  families  of 
enlisted  men 

Miscellaneous  items 

293,146.61 
72,544.47 

Special  funds;  ordnance  material, 
powder,  etc 

36, 340. 08 

Total  Military  Establishment. 

401,418,331.54 

122,392,362.98 

279,062,308.64 

36,340.08 

War  miscellaneous,  civil. 
National  cemeteries 

335,416.18 

397,481.50 

3,  %9,  788.89 

1,051.737.09 

529,467.12 

102,127.66 

9,999.01 

297,857.45 

399,674.88 

4,139,039.84 

1,256,302.97 

37,558.73 

National  parks 

2, 193. 38 

National  homes  for  disabled  soldiers. 

169, 250. 95 

State  homes  for  disabled  soldiers. . . 

204, 565. 88 

Sufferers  from  floods  and  fire 

529,467.12 

Soldiers'  Home  interest  account 

102,186.32 
46,475.00 

58.66 

Monuments 

35,475.99 
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Comparison  of  disbursements,  fiscal  years  1916  and  1917 — Continued. 

1917 

1916 

Increase,  1917. 

Decrease,19l". 

WAR  DEP.\RTMENT — Continued. 
War  miscellaneous,  civil— Contd. 

$216,415.26 

12,582.05 
368,245.93 

50,117.39 
22,686.07 

774,457.04 

544,611.32 
1,020.00 

$1,179,285.19 

82,113.21 
223,275.70 

164,487.57 
26,500.00 

1,411,826.38 

464,887.63 

$962  869.93 

Expenses  interned  Mexican  soldiers 

84,695.26 

$144,970.23 

Special  funds: 

Wagon  roads,  etc.,  Alaska  fund. 

Miscellaneous  special  funds 

Trust  funds: 

Pay  of  the  Army,  deposit  fund.. 

Soldiers'     IIorhB     permanent 

114,370.18 
3, 813. 33 

637,369.34 

79,723.69 
1,020.00 

Total    War    miscellaneous, 
civil 

8,370,989.01 

9,792,912.14 

792,739.77 

2,214,662.90 

Rivers  and  harbors. 

25,104,702.35 

4,688,741.55 

694,115.92 

28,640,705.38 

3, 196, 426. 62 

613,169.65 

3,536,003.03 

1,492,315.03 
80,946.27 

Special  funds,  for  rivers  ard  harbors 

Total  rivers  and  harbors 

30,487,559.82 

32,450,301.55 

1,573,261.30 

3,536,003.03 

Total  War  Department 

440,276,880.37 

164,635,576.67 

281,428,309.71 

5,787,006.01 

NAVY  DEPARTMENT. 

Naval  Establishment. 

54,926,947.73 
7,757,553.92 

37,079,260.95 

5,358,755.41 

75,290.37 

3,211,057.30 

9,647,235.08 

11,667,366.39 

8,299,371.11 

14,888,904.03 

770,047.13 

6,046,686.17 

464,702.68 

43, 162, 518. 91 

17,847,686.78 
2,398,798.51 

Bureau  of  Yards  and  Docks 

75,290.37 

5,667,419.96 

14, 168, 307. 84 

21,003,234.29 

14,329,555.19 

25,918,834.27 

1,083,932.94 

14,700,241.32 

648, 580. 68 

49,225,370.46 

989, 845.  38 

71,503.30 

40,653,655.95 

744,329.04 

34,501.65 

446,815.06 

156,899.58 

712,093.44 

3,494,048.55 

1,242.17 

188,958.88 

242,379.00 

186. 84 

2,456,362.66 
4,521,072.76 
9,335,867.90 
6,030,184.08 
11,029,930.24 

313,885.81 
8,653,555.15 

183,878.00 
6,062,851.55 

989,845.38 

Bureau  of  Construction  and  Repair 

Bureau  of  Steam  Engineering 

Bureau  of  Medicine  and  Surgery. . . 
Marine  Corps 

Pay  of  the  Navy                 

Judgments,  Court  of  Claims 

97,540.98 

12,901,224.83 

564,816.63 

26, 037. 68 

27,752,431.12 
179,512.41 

34,501.65 

665,638.14 

87,885.39 

141,162.02 

3,447,001.66 

1,242.17 

41,822.12 

63,061.91 

162. 30 

National  security  and  defense,  Navy 

Special  funds: 

« 218, 823. 08 

69,014.19 
570,931.42 

47,046.89 

Ordnance  material  (proceeds  of 
sales) 

Trust  funds: 

Pay,  Marine  Corps  deposit  fund 
Pay  of  the  Navy,  deposit  fund . . 

147, 136. 76 

179,317.09 

24.54 

' 

Total  Naval  Establishment.. 

257,166,437.44 

155,029,425.78 

102,238,339.71 

101,328.05 

INDIAN  SERVICE. 

Cinrent  and  contingent  expenses. . . 
Fulfillin g  treaty  stipulations 

1,156,026.11 
600, 872. 26 
790,426.77 

1,560,479.34 
4,226,146.07 
4,221,007.41 
18,043,135.59 

1,281,469.58 
572,577.51 
653,570.75 

1,6.55,661.27 
4,035,589.30 
3,748,821.42 
5, 622, 593. 98 

125, 443. 47 

28,294.75 
136,856.02 

Interest  on  Indian  trust-fund  ac- 

95,181.93 

190,556.77 

472, 185. 99 

12,420,541.61 

Total  Indian  Service 

30,598,093.55 

17,570,283.81  1        13.248.435.14 

220, 625. 40 

.1 . 

1    .    .    . 

1  Excess  of  repayments. 
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Comparison  of  disbursements,  fiscal  years  1916  and  1917 — Continued. 


1917 

1910                 Increase,  1917. 

Decrease,1917. 

Pensions 

$160,318,405.66 
24, 742, 129. 42 

$159,302,351.20 
22.  900.  31.^.0.'? 

$1,016,054.46 
1    S41    SI  fi.  ."^9 

Interest  on  the  public  debt 

Deduct    repayments    received    in 
fiscal  year  but  not  covered  by 
warrant 

1,147,751,195.26 
132,060.91 

723,476,688.40 
279,856.81 

442,577,834.38 

$18,303,327.52 
147,795.90 

Add  repayments  covered  by  war- 
rant in  year  subsequent  to  the 
deposit  thereof 

1,147,619,134.35 
279,856.81 

723,196,831.59 
1,296,167.31 

442, 577, 834. 38 

18,155,531.62 
1,016,310.50 

Ordinary  disbursements ' 

1,147,898,991.16 

724,492.998.90 

442, 577, 834. 38 

19,171,842.12 

Special  disbursements: 

Purchase     of    obligations     of 
foreign  governments 

885,000,000.00 
25,000,000.00 
8,880,315.00 

885,000,000.00 
25, 000, 000. 00 
8,880,315.00 

Payment    for    Danish    West 
Indies 

Subscriptions  to  stock,  Federal 
land  banks 

Total  special  disbursements.. 

918,880,315.00 

918,880,315.00 

Panama  Canal  disbursements 

19, 262, 798. 32 

17.503.728.07  1          1.759.070.25 

Public  debt: 

Bank-note  fund 

40,564,115.50 
13,550.00 

50,000,000.00 

394,123,368.00 

188,448,900.00 

4,390,000.00 

4,848.75 

24,633,010.50 
32,700.00 

15,931,105.00 

Fimded  loan  of  1907 

19  150  CO 

Certificates  of  indebtedness— 
2  per  cent 

50,000,000.00 

394,123,308.00 

188,448,900.00 

4,390,000.00 

1,645.75 

3  per  cent 

3J  per  cent 

1-year  Treasury  notes,  3  per  cent 

Miscellaneous  redemptions 

3,203.00 

Exchanged    for    conversion 
bonds    and    1-year    Treasury 
notes— Consols  of  1930,  $36,535,- 
500,  Panama  Canal  bonds,  se- 
ries of  1906  and  1908,  §9,430,400. 

Public  debt  disbursements. . . 

677,544,782.25 

24,668,913.50 

652,895,018.75 

19,150.00 

Total  disbursements,  exclu- 
sive of  postal  ........ 

2,763,586,886.73 
319,889,904.46 

766,665,640.47 
306,228,452.76 

2,016,112,238.38 
13,661,451.70 

19,190,992.12 

Postal  Service,  payable  from  postal 

Total  disbursements,  includ- 

3,083,476,791.19 

1,072,894,093.23 

2,029,773,690.08 

19,190,992.12 

1  Exclusive  of  Panama  Canal,  public  debt,  special  disbursements,  and  Postal  Service, 
s  Exclusive  of  grants  from  the  Treasury  for  deficiencies  in  postal  revenues  included  in  expenses  of  civil 
establishment,  p.  66. 
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Detailed  estimates  for  tlie  fiscal  years  1918  and  1919  follow: 

Fiscal  year  1918. 

The  receipts  and  disbursements  of  the  Government  for  the  current 
fiscal  year  are  estimated  upon  the  basis  of  existing  laws,  as  follows: 

RECEIPTS. 

Ordinary  receipts: 

From  customs $220,000,000 

From  internal  revenue — 

Miscellaneous $973,  000, 000 

Excess-profits  tax 1,  226, 000, 000 

Income  tax — 

Corporations 535,000,000 

Individuals 666, 000, 000 

3,400,000,000 

From  sales  of  public  lands 1, 800, 000 

From  miscellaneous  sources  (including  $40,000,000 
increased  postage) 265, 000, 000 

Total  estimated  ordinary  receipts 3, 886,  800, 000 

Panama  Canal: 

Estimated  receipts  from  tolls,  etc 7,  000,  000 

Public  debt: 

First  Liberty  loan  of  1917  (less  amount  thereof 

received  in  1917) 533,  665,  000 

Second  Liberty  loan  of  1917 3,808,766,150 

One-year  Treasury  notes. 9,  849,  000 

Deposits  to  retire  Federal  reserve  bank  notes 

and  national  bank  notes 4,  000,  000 

War  savings  certificates  (estimated) 663, 200, 000 

Deposits  for  postal  savings  bonds 1,  218,  800 

Additional  bonds    authorized    by    law    to  be 
issued  duringthe  year 13,666,233,850 

Total  estimated  public  debt  receipts 8, 686,  932,  800 

Grand  total  estimated  receipts 12, 580,  732,  800 

DISBURSEMBlf  TS . 

For  civil  establishment: 

Legislative  establishment 15, 164,  000 

Executive  proper,  including  Tariff  Commission 11, 450,  000 

State  Department 7,  568,  000 

Treasury  Department  proper 77, 112,  000 

Public  biiildings,  construction  and  sites 12,  025,  000 

War-risk  insurance 145,  300,  000 

War  Department  proper 10, 417,  000 

Department  of  Justice 11,  777,  000 

Post  Office  Department  proper 1,  852.  000 

Navy  Department  proper 1,  834,  000 

Interior  Department  proper 36,  483,  000 

Department  of  Agriculture 51,  354,  000 

>  Amount  of  bonds  authorized  by  the  act  of  Sept.  24,  1917,  $7,538,945,460,  of  which  $3,808,766,150  have 
been  issued,  and  $63,945,460  are  to  be  applied  to  the  redemption  in  the  fiscal  year  1919  of  the  loan  of  1908- 
1918. 
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DISBURSEMENTS — continucd. 

Department  of  Commerce $16, 275,  000 

Department  of  Labor 5,  617, 000 

Shipping  Board 901, 129, 150 

Food  and  Fuel  Administration 152,  500,  000 

Council  of  National  Defense 500,  000 

Interstate  Commerce  Commission 5,  616, 000 

Other  independent  offices 4, 138,  950 

National  security  and  defense '73, 141,  800 

Expenses  of  loans^ 22,  316,  000 

Increase  of  compensation 15,  000,  000 

District  of  Columbia 15,  000, 000 

Total  civil  establishment 1,  593,  569,  900 

For  War  Department: 

Military  Establishment  (including  $8,668,000,000 

for  war  purposes) $8,790,798,000 

Rivers  and  harbors 35, 080, 000 

Miscellaneous  War,  Civil 7,  972,  000 

8,833,850,000 

For  Navy  Department  (including  $1,300,000,000  for 

war  purposes) : 
Naval    Establishment,    exclusive    of    building 

programs 966, 1 50, 000 

Navy  building  program,  new 295, 000, 000 

Navy  building  program,  prior  years 205, 000, 000 

1,466,150,000 

For  Indian*Service 20,  930,  000 

For  uensions 160,  000,  000 

For  interest  on  the  public  debt' 241,  795,  323 

Total  estimated  ordinary  disbursements 12,  316,  295,  223 

Special  disbvu-sements: 

Purchase  of  obligations  of  foreign  governments ^6,  115, 000,  000 

Panama  Canal: 

Disbursements  for  the  canal 23,  593,  000 

Public  debt: 

Certificates  of  indebtedness 285,  632,  732 

One-year  Treasury  notes 9,  849,  000 

Retirements  of  bank  notes 25,  000,  000 

Miscellaneous  redemptions  of  the  debt 50,  000 

Amount  of  redemption  of  bonds  necessary  to  offset 
estimated  issue  of  postal  savings  bonds  Jan.  1, 
1918 500.000 

Total  estimated  public  debt  disbursements 321,  031,  732 

Grand  total  estimated  disbursements 18,  775,  919,  955 

Estimated  excess  of  ordinary  disbursements  over  ordinary  receipts, 
fiscal  year  1918 8,  429, 495,  223 

Estimated  excess  of  total  disbursements  over  total  receipts,  fiscal 
year  1918 6, 195, 187, 155 

'  Unallotted  balance  on  Nov.  3, 1917. 

» Exclusive  of  cost  of  any  loans  that  may  be  hereafter  authorized. 
'  Exclusive  of  interest  on  any  loans  that  may  hereafter  be  anthorlzed. 

« Total  authorized  purchases  of  obligations  of  foreign  governments,  $7,000,000,000,  of  which  $885,000,000 
were  purchased  in  the  fiscal  year  1917. 
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POSTAL   SERVICE. 

The  Post  Office  Department  estimates  that  under  existing  laws  the 
postal  revenues  for  the  fiscal  year  1918  will  probably  be  $339,600,000, 
exclusive  of  increased  postage  to  be  deposited  in  the  Treasury  imder 
the  law,  with  expenditures  for  the  Postal  Service  for  the  same  period 
of  approximately  $333,200,000. 

Fiscal  year  1919. 

It  is  estimated  that  upon  the  basis  of  existing  laws  the  receipts  and 
disbiu^ements  for  the  fiscal  year  1919  will  be: 

RECEIPTS. 

Ordinary  receipts: 

From  customs $230, 000, 000 

From  internal  revenue — 

Miscellaneous $998, 000, 000 

Excess-profits  tax 1, 226, 000, 000 

Income  tax — 

Corporations 535, 000, 000 

Individuals 666, 000,  000 

3, 425, 000, 000 

From  sales  ot  public  lands 1,  800, 000 

From   miscellaneous   sources   (including  $60,000,000   increased 
postage) -- 433,215,000 

Total  estimated  ordinary  receipts 4, 090,  015, 000 

Panama  Canal: 

Estimated  receipts  from  tolls,  etc 7, 700  000 

Public  debt: 

Bonds   authorized    for   redemption  of   loan  of 

1908-1918 $63, 945, 460 

War-savings  certificates  (estimated) 1, 009,  200, 000 

Deposits  to  retire  Federal  reserve  bank  notes  and 

national  bank  notes 4, 000, 000 

Deposits  for  issue  of  postal  savings  bonds 1, 200, 000 

Total  estimated  public-debt  receipts 1, 078, 345, 460 

Grand  total  estimated  receipts 5, 176,  060, 460 

DISBURSEMENTS. 

For  civil  establishment: 

Legislative  establishment 15, 000, 000 

Executive  proper,  including  Tariff  Commission 1, 200, 000 

State  Department 7, 082, 000 

Treasury  Department  proper 81, 260, 000 

Public  buildings,  construction  and  sites 15, 000, 000 

War-risk  insurance 81, 000, 000 

War  Department  proper 14, 899, 600 

Department  of  Justice 12, 000, 000 

Post  Office  Department  proper 1,800,000 

Navy  Department  proper ^ .  -  2, 000, 000 

Interior  Department  proper 34,  500, 000 

Department  of  Agriculture 47, 520, 000 
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DISBURSEMENTS — Continued. 

For  civil  establishment — Continued. 

Department  of  Commerce $17, 500, 000 

Department  of  Labor 6,  989,  000 

Shipping  Board 899,  517,  500 

Food  and  Fuel  Adminstration 7,500,000 

Council  of  National  Defense 900,000 

Interstate  Commerce  Commission 5,  645,  000 

Other  independent  offices 6, 400,  000 

District  of  Columbia 17,  Oil,  000 

Expenses  of  loans^ 6, 400,  000 

Total  civil  establishment 1, 281, 124, 100 

For  War  Department: 

Military  Establishment,  including  $9,512,272,000 

for  war  purposes $9, 912,  272,  000 

Rivers  and  harbors 24, 000, 000 

Miscellaneous,  War,  Civil 12,  360, 000 


For  Navy  Department,  including  $613,000,000  for 
war  purposes: 
Naval  Establishment,  exclusive  of  building  pro- 
gram          610, 230, 000 

Navy  building  program 206, 140,  000 


9, 948, G32,  000 


816, 370,  000 


For  Indian  Service 19,  500,  000 

For  pensions 157,  000,  000 

For  interest  on  the  public  debt=» 479,  212,  880 

Total  estimated  ordinary  disbursements 12,  701,  838, 980 

Panama  Canal: 

Disbursements  for  the  canal 23, 000, 000 

FubUc  debt: 

Redemption  of  loan  of  1908-1918 63,  945,  460 

Retirements  of  Federal  reserve  bank  notes  and 

national  bank  notes 14, 000, 000 

Miscellaneous  redemptions  of  the  debt 50, 000 

Amount  of  redemption  of  bonds  necessary  to 
offset  estimated  issue  of  postal  savings  bonds . .  1,  200, 000 

79, 195, 460 


Grand  total  estimated  disbursements 12,  804,  034,  440 


Estimated  excess  of  ordinary  disbiu-sements  over  ordinary  receipts, 
fiscal  year  1919 8,611,823,980 

Estimated   excess  of  total  disbursements  over  total  receipts,  fiscal  j 

year  1919 7, 627,  973,  980 

1  Exclusive  of  cost  of  any  loans  that  may  hereafter  be  authorized. 

2  Exclusive  of  interest  on  any  loans  that  may  hereafter  be  authorized. 
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SUMMARY. 

Estimated  results  to  the  close  of  the  fiscal  year  1919,  beginning  with  the  balance  in  the  gen- 
eral fund  of  the  Treasury  June  SO,  1917. 

Fiscal  year  1918. 

Balance  in  the  Treasury  June  30,  1917,  as  per 
financial  statement   of   the   United    States 

Government $1, 119,  764,  531. 68 

Settlement  warrants,  coupons,  and  checks  out- 
standing: 

Treasury  warrants $4, 137, 066. 55 

Matiu-ed  coupons 570,  330. 79 

Interest  checks 357, 454. 86 

Disbursing  officers'  checks 47,  716,  318. 41 

52,  781, 170. 61 

Balance  in  the  Treasury  June  30,  1917,  free  of  current  obliga- 
tions   1 1,  066,  983,  361. 07 

Add— 

Estimated  ordinary  receipts $3, 886,  800, 000. 00 

Estimated  Panama  Canal  receipts,  tolls, 

etc 7, 000, 000. 00 

Estimated  public  debt  receipts,  including 
•     $663,200,000  from   war  savings  certifi- 
cates and  $3,666,233,850  from  bonds  al- 
ready authorized  but  yet  to  be  issued. .     8,  686,  932,  800.  00 

12,  580,  732,  800.  00 

13, 647, 716, 161.  07 
Deduct — 

Estimated  ordinary  disbursements 23 12,316,295,223.00 

Estimated  special  disbursements 6, 115, 000,  000.  00 

Estimated  Panama  Canal  disbursements.  23,  593, 000.  00 

Estimated  public  debt  disbursements 321, 031, 732.  00 

18,775,919,955.00 

Estimated  deficit  in  general  fund  June  30, 1918 5, 128,  203,  793.  93 

Estimated  additional  amount  of  money  to  be  provided,  including  $500,000,000 
working  balance,  $5,  640,000,000. 

Fiscal  year  1919. 

Estimated  ordtnan'  receipts 4, 090, 015, 000 

Estimated  Panama  Canal  receipts,  tolls, 

etc 7,700,000 

Estimated  public  debt  receipts,  including 

$1,009,200,000   war   savings   certificates 

and  $63,945,460  bonds  authorized  but 

yet  to  be  issued 1,  078,  345,  460 

5, 176, 060, 460 

»  The  balance  in  the  Treasury  of  $1,066,983,361.07  includes  $100,664,023.24  disbursing  officers'  credits, 
after  deducting  outstanding  checks,  and  is  free  of  all  current  obligations,  the  entire  amount  being  available 
for  the  future  expenditures  of  the  Government. 

2  Exclusive  of  cost  of  any  loans  that  may  hereafter  be  authorized. 

'  Exclusive  of  interest  on  any  loans  that  may  hereafter  be  authorized. 
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Deduct — 

Estimated  ordinary  disbursements ^  ^  |i2, 701, 838, 980 

Estimated  Panama  Canal  disbursements.  23, 000, 000 

Estimated  public  debt  disbursements 79, 195,  460 

$12,  804, 034, 440 


Estimated  excess  of  disbursements,  fiscal  year  1919 7, 627, 973, 980 

Estimates,  jlsGal  year  1919. 

The  estimates  of  appropriations  for  the  fiscal  year  1919,  as  sub- 
mitted by  the  executive  departments  and  offices,  are  as  follows: 

Legislative  establishment $8,  026,  325.  09 

Executive  establishment: 

Executive  proper $904,  960.  00 

Department  of  State 708,  260.  00 

Treasury  Department 31,  506,  853.  50 

War  Department  proper 14,  254,  255.  50 

State,  War,  and  Navy  Department  Build- 
ing, expenses 234,  900.  00 

Navy  Department  proper 2,  237,  780.  00 

Department  of  Interior 6,  023,  595.  00 

Post  Office  Department 1,  825,  340.  00 

Department  of  Agriculture 26,  458,  551.  00 

Department  of  Commerce 5,  400,  575.  00 

Department  of  Labor 1,  596,  620.  00 

Department  of  Justice 636,  230.  00 

91, 787, 920.  00 

Judicial  establishment 1,  396, 190.  00 

Foreign  intercourse 6,  535, 071.  66 

Military  Establishment: 

Support  of  the  Army 6,  609,  856,  799. 15 

Military  Academy 5,  713,  254.  57 

National  Guard 366,  500.  00 

6,  615,  936,  553.  72 

Naval  Establishment,  including  increase  of  the 

Navy,  $212,488,000 1,  014,  077,  502.  84 

Indian  affairs 12,255,210.00 

Pensions 157,  060,  000.  00 

PubUc  works: 

Legislative 32, 060. 51 

Treasury  Department,  public  buildings  and 

works 8, 264, 209.00 

War  Department — 
Military — 

Fortifications  . .   $3, 332, 445, 122. 57 

Arsenals 78, 070, 100. 00 

Military  posts . .  17, 198,  275. 17 

Rivers  and  harbors. .  29,  515, 697. 96 

Other    civil    public 

works 948,430.00 

3, 458, 177,  625. 70 

Panama  Canal 23, 171,  624. 00 

Navy  Department 25,  783, 000. 00 

»  Exclusive  of  cost  of  any  loans  that  may  hereafter  be  authorized. 
» Exclusive  of  interest  on  any  loans  that  may  hereafter  be  authorized. 
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Public  works — Continued. 

Department  of  Interior,  including  recla- 
mation fund $9, 834, 160. 00 

Department  of  Commerce 1, 831, 000. 00 

Department  of  Labor 738,  500. 00 

Department  of  Justice 257,  500. 00 

$3, 528, 089, 679. 21 

Postal  Service,  payable  from  postal  revenues 331, 818, 345. 00 

Miscellaneous : 

Legislative 7, 161, 442. 40 

Executive 337, 000. 00 

Treasiu-y  Department 34, 941, 030. 00 

War  Department 7, 758, 115.  00 

Department  of  Interior 15, 914,  657.  35 

Department  of  Commerce 10,  499,  490.  00 

Department  of  Labor 4,950,431.25 

Department  of  Justice 9, 934,  834.  70 

District  of  Columbia 17,  502,  324.  99 

United  States  Shipping  Board 899,  517,  500.  00 

United  States  Food  Administration 5, 000,  000.  00 

United  States  Fuel  Administration 2, 500, 000.  00 

United    States   Employees'  Compensation 

Commission 497, 810.  00 

Coxmcil  of  National  Defense 970, 000.  00 

National  Ad\isory  Committee  for  Aero- 
nautics   260, 000.  00 

Smithsonian  Institution  and  National  Mus- 
eum    814, 441. 43 

Interstate  Commerce  Commission 5, 645, 000. 00 

Board  of  Mediation  and  Conciliation 50, 000. 00 

Federal  Trade  Commission 1, 429,  240. 00 

Arlington  Memorial  Bridge  Commission 25, 000. 00 

Rock  Creek  and  Potomac  Parkway  Conmiis- 

sion 500, 000. 00 

1,026,208,317.12 

Permanent  annual  appropriations : 

Interest  on  the  public  debt 479, 212, 880. 00 

Refunds — 

Customs  and  internal  revenue 21,  343, 000.  00 

Other  refunds 11,208,300.00 

Sinking  fund 153,814,000.00 

Miscellaneous 45,  588,  645.  00 

711, 166, 825.  00 

Total  estimated  appropriations  for  1919 13, 504, 357, 939.  64 

Deduct: 

Postal  Service  payable  from  postal  revenues, 
$331,818,345;  sinking  fund  reqiiirement, 
$153,814,000;  Panama  Canal,  $23,171,624; 
an  aggregate  of 508,803,969.00 

Total  estimates  for  ordinary  appropria- 
tions ior  1919 ,.12,995,553,970.64 
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Add  estimates  for  Panama  Canal  appropriations 
for  1919 $23, 171,  624.  00 

Total  estimated  appropriations  for  1919, 
to  become  a  charge  upon  the  general 
fund 13,018,725,594.64 

Estimated  ordinary  receipts  for  1919 4,  090,  015,  000.  00 

Estimated  ordinary  disbursements  for  the  year 12,  701,  838, 980.  00 

Estimated  excess  of  ordinaiy  dis- 
bursements over  ordinary  receipts 8, 611,  823, 980.  00 

Estimated  total  receipts  for  1919 5, 176,  060, 460.  00 

Estimated  total  disbursements  for  the  year 12, 804, 034,  440.  00 

Estimated  excess  of  total  disburse- 
ments over  total  receipts 7, 627, 973, 980.  00 

POSTAL  SERVICE. 

The  Post  Office  Department  estimates  that  the  postal  revenues  for 
the  fiscal  year  1919  will  probably  amount  to  $349,800,000,  exclusive 
of  increased  postage  to  be  deposited  in  the  Treasury  under  the  law. 
with  expenditures  for  the  Postal  Service  for  the  same  period,  under 
existing  laws,  of  $353,200,000. 

ESTIMATES  FOR  1919  AND  APPROPRIATIONS  FOR  1918. 

Comparison  of  the  estimates  for  1919  with  the  appropriations  for 
1918  shows  an  increase  in  the  1919  estimates  of  $1,622,364,327.05,  in- 
cluding the  Panama  Canal,  as  exhibited  in  the  tables  following: 
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statement  of  estimates  of  appropriations  for  1919  increased  over  appropriations 

for  1918. 

[Excluding  sinking-fund  requirements,  postal  service  payable  from  the  postal  revenues,  and  public  debt.] 


Departments,  etc. 


1919  estimates, 
including  perma- 
nent annual. 


1918  appropria- 
tions, including 
permanent 
annual. 


Increase,  1919 
estimates  over 
1918  appropri- 
ations (+);  de- 
crease (— ). 


Legislative 

Executive: 

Executive  proper 

National  security  and  defense 

Purchase  and  sale  of  nitrates 

Tariff  Commission 

Civil  Service  Commission 

Department  of  State: 

Department  of  State  proper 

Foreign  intercourse 

Treasury  Department: 

Treasury  Department,  exclusive  of  public 
bmldings -. 

Public  buildings 

War  risk  insurance 

War  Department: 

War  Department  proper 

Military  EstabKshment— 

(Estimates  for  Military  Establishment  lor 
1919,  $10,043,725,051.46;  appropriations  for 

1918,  $7,466,622,554.46.) 

Army 

Military  Academy 

National  Guard 

Fortifications 

Arsenals 

Military  posts  and  miscellaneous 

Rivers  and  harbors 

Miscellaneous  war,  civil  items 

Navy  Department: 

Navy  Department  proper 

Naval  Establishment— 

(Estimates  for  Naval  Establishment  for 

1919,  $1,045,676,247.84;   appropriations  for 
1918,  $1,595,102,177.45.) 

Naval  Establishment,  exclusive  of  build- 

mg  program 

Navy  building  program 

Department  of  the  Interior: 

Department  of  the  Interior,  exclusive  of  In- 
dians and  pensions 

Pensions 

Indians 

Post  Office  Department: 

Post  Office  Department,  exclusive  of  Postal 

Ser%ice 

Department  of  Agriculture 

Department  of  Commerce 

Department  of  Labor 

Department  of  Justice 

Independent  offices: 

Smithsonian  Institution  and  National  Museum 

Interstate  Commerce  Commission 

Federal  Trade  Commission 

Board  of  Mediation  and  Conciliation 

Arlington  Memorial  Bridge  Commission 

United  States  Shipping  Board 

Food  and  Fuel  Administration 

Council  of  National  Defense 

Federal  Board  for  Vocational  Education 

National  Advisory  Committee  for  Aeronautics 

AVaterways  Commission 

Employees  Compensation  Commission 

Rock  Creek  and  Potomac  Parkway  Commission 

State,  War,  and  Navy  Department  Building 

Indigent  in  Alaska  relief  fund 

District  of  Columbia 

Interest  on  the  public  debt 

Expenses  of  loans 

Increase  of  compensation 

Ordinary 

Panama  Canal 


$15,220,628.00 
358,280.00 


300,000.00 
683,680.00 

708,260.00 
6,641,071.66 


84,930,883.50 
8,264,209.00 
4,000,000.00 

14,254,255.50 


6,609,931,799.15 
5,713,254.57 
366,500.00 
3,332,445,122.57 
78,070,100.00 
17,198,275.17 
33,080,297.96 
11,539,545.00 

2,237,780.00 


833,188,247.84 
212,488,000.00 


35,014,912.35 
157,060,000.00 
19,455,210.00 


1,825,340,00 
49,193,551.00 
17,734,065.00 

7,285,551.25 
12,400,254.70 

874,441.43 

5,645,000.00 

1,429,240.00 

50,000.00 

25,000.00 

899,517,500.00 

7,500,000.00 

970,000.00 

2,512,000.00 

260,000.00 


497,810.00 

500,000.00 

234,900.00 

25,000.00 

18,411,124.99 

479,212,880.00 

6,400,000.00 


$15,753,378.57 

861,780.00 

100,000,000.00 

10,000,000.00 

300,000.00 

360,910.00 

593,820.00 
5,974,886.66 


74,850,878.55 

14,717,731.18 

221,400,000.00 

8,765,312.00 


5,235,142,298.49 

1,374,646.18 

13,512,000.00 

2,177,542,148.00 

33,472,200.00 

5,579,261.79 

38,295,850.00 

12,654,000.00 

1,834,278.00 


1,177,339,854.45 
417,762,323.00 


38,692,852.57 

160,060,000.00 

18,821,631.97 


1,943,260.00 
56,889,546.60 
13,605,935.00 

5,452,836.75 
11,349,716.00 


642 

5,466 

772 

50 


752.32 
666. 66 
920.00 
000.00 


1,040,517, 

152, 500, 

500, 

1,860, 

107, 

100, 

550, 

100, 

243, 

25, 

15,318, 

241,795, 

22,316, 

15,000, 


500.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
040.00 
000.00 
430.85 
323.00 
000.00 
000.00 


$532,750.57 

503, 500.  OO 
100,000,000.00 
-   10,000,000.00 


222,770.00 


114,440.00 
666, 185. 00 


10,080,004.95 

6,453,522.18 

217,400,000.00 

6,488,943.50 


+1,374,789,500.60 
+   4,338,608.36 

-  13,145,500.09 
+  1,154,902,974.50 
+  44, 597, 900. 07 
+   11,619,013.38 

-  5,215,552.04 

-  1,114,455.00 

+     403,502.00 


-  344,151,606.61 

-  205,274,323.00 


-  3,677,940.22 

-  3,000,000.00 
+     633,578.03 


117,920.00 
7,695,995.60 
4, 128, 130. 00 
1,832,714.50 
1,050,538.70 

231,689.11 
178,333.34 
656,320.00 


25, 000. 00 

141,000,000.00 

145,000,000.00 

470,000.00 

652,000.00 

153,000.00 

100,000.00 

52, 190. 00 

400,000.00 

8, 140. 00 


3,092,694.14 

237,417,557.00 

15,916,000.00 

15,000,000.00 


12,995,553,970.64 
23,171,624.00 


11,372,767,968.59 
23,593,299.00 


+1,622,786,002.05 
-  421,675.00 


Total. 


13,018,725,594.64 


11,396,361,267.59 


+1,622,364,327.05 
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ExJiihit  of  apiwopriations  for  1918. 

Appropriations  made  for  the  fiscal  year  1918  and 
for  prior  years  during  the  second  session  of  the 
Sixty-foiirth  Congress  and  first  session  of  the 
Sixty-fifth  Congress,  including  revised  esti- 
mated permanent  and  indefinite  appropria- 
tions, and  appropriations  for  the  Postal  Service 

payable  from  postal  revenues $18, 881, 940,  243. 79 

Deduct: 

Postal  Service  for  1918  payable  from  the 

postal  revenues |331,  851, 170. 00 

Postal  deficiencies  of  prior  years  payable 

from  postal  revenues 3,  845, 175. 12 

Deficiencies   and   supplemental    for   prior 

years 89, 134,  631. 08 

Sinking  fund 60,  748, 000.00 

Purchase  of  obligations  of  foreign  govern- 
ments   7, 000, 000, 000. 00 

7,485,578,976.20 

Total  appropriations  for  1918,   exclusive 

of  sinking  fund  requirements,  deficien- 
cies, and  Postal  Service  payable  from 
postal  revenues 11,  396, 361, 267. 59 

Agreeing  with  the  appropriations  for  1918  shown  in  the  preceding  table, 
against  which  the  estimates  of  appropriations  submitted  for  1919  show  an 
increase  of  $1,022,786,002.05  in  the  ordinary  and  $1,022,364,327.05,  including  tlie 
Panama  Canal. 

Attention  is  respectfully  called  to  further  divisions  of  this  report, 
to  wit,  the  condensed  annual  reports  of  the  various  bureaus  and 
divisions  of  the  Treasury  Department,  and  the  tables  accompanying 
the  report  on  the  finances. 

W.  G.  McAdoo, 

Secretary. 
To  the  Speaker  or  the  House  of  Representatives. 
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EXHIBITS. 

EXHIBIT  A. 
[Public — No.  3 — 65th  Congress.] 

[H.  R.  2762.] 

An  Act  To  authorize  an  issue  of  bonds  to  meet  expenditiu-es  for  the 
national  secuiity  and  defense,  and,  for  the  piarpose  of  assisting  in  the  prosecution  of 
the  war,  to  extend  credit  to  foreign  governments,  and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled,  That  the  Secretary  of  the 
Treasury,  with  the  approval  of  the  President,  is  hereby  authorized  to 
borrow,  from  time  to  time,  on  the  credit  of  the  United  States  for  the 
purposes  of  this  Act,  and  to  meet  expenditures  authorized  for  the 
national  security  and  defense  and  other  pubUc  purposes  authorized 
by  law  not  exceeding  in  the  aggregate  $5,000,000,000,  exclusive  of 
the  sums  authorized  by  section  four  of  this  Act,  and  to  issue  therefor 
bonds  of  the  United  States. 

The  bonds  herein  authorized  shall  be  in  such  form  and  subject  to 
such  terms  and  conditions  of  issue,  conversion,  redemption,  maturities, 
payment,  and  rate  and  time  of  payment  of  interest,  not  exceeding 
three  and  one-half  per  centum  per  annum,  as  the  Secretary  of  the 
Treasury  may  prescribe.  The  principal  and  interest  thereof  shall  be 
payable  in  United  States  gold  coin  of  the  present  standard  of  value 
and  shall  be  exempt,  both  as  to  principal  and  interest,  from  all 
taxation,  except  estate  or  inheritance  taxes,  imposed  by  authority  of 
the  United  States,  or  its  possessions,  or  by  any  State  or  local  taxing 
authority;  but  such  bonds  shall  not  bear  the  circulation  privilege. 

The  bonds  herein  authorized  shall  first  be  offered  at  not  less  than 
par  as  a  popular  loan,  under  such  regulations  prescribed  by  the  Sec- 
retary of  the  Treasury  as  wiU  give  aU  citizens  of  the  United  States  an 
equal  opportunity  to  participate  therein;  and  any  portion  of  the 
bonds  so  offered  and  not  subscribed  for  may  be  otherwise  disposed  of 
at  not  less  than  par  by  the  Secretary  of  the  Treasury;  but  no  com- 
missions shall  be  allowed  or  paid  on  any  bonds  issued  under  authority 
of  this  Act. 

Sec.  2.  That  for  the  purpose  of  more  effectually  providing  for 
the  national  security  and  defense  and  prosecuting  the  war  by  es- 
tablishing credits  in  the  United  States  for  foreign  governments,  the 
Secretary  of  the  Treasury,  with  the  approval  of  the  President,  is 
hereby  authorized,  on  behalf  of  the  United  States,  to  purchase,  at 
par,  from  such  foreign  governments  then  engaged  in  war  with  the 
enemies  of  the  United  States,  their  obligations  hereafter  issued, 
bearing  the  same  rate  of  interest  and  containing  in  their  essentials 
the  same  terms  and  conditions  as  those  of  the  United  States  issued 
imder  authority  of  this  Act;  to  enter  into  such  arrangements  as  may 
be  necessary  or  desirable  for  establishing  such  credits  and  for  pur- 
chasing such  obligations  of  foreign  governments  and  for  the  subse- 
quent payment  thereof  before  maturity,  but  such  arrangements 
snaU  provide  that  if  any  of  the  bonds  of  the  United  States  issued  and 
used  for  the  purchase  of  such  foreign  obligations  shall  thereafter  be 
converted  into  other  bonds  of  the  United  States  bearing  a  higher  rate 
of  interest  than  three  and  one-half  per  centum  per  annum  under  the 
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provisions  of  section  five  of  this  Act,  then  and  in  that  event  the  obU- 
gations  of  such  foreign  governments  held  by  the  United  Statas 
shall  be,  by  such  foreign  governments,  converted  in  hke  manner  and 
extent  into  obligations  bearing  the  same  rate  of  interest  as  the 
bonds  of  the  United  States  issued  under  the  provisions  of  section 
five  of  this  Act.  For  the  purposes  of  this  section  there  is  appro- 
priated, out  of  any  money  in  the  Treasury  not  otherwise  appro- 
priated, the  sum  of  $3,000,000,000,  or  so  much  thereof  as  may  bo 
necessary:  Provided,  That  the  authority  granted  by  this  section  to 
the  Secretary  of  the  Treasury  to  purchase  bonds  from  foreign  govern- 
ments, as  aforesaid,  shall  cease  upon  the  termination  of  the  war 
between  the  United  States  and  the  Imperial  German  Government. 

Sec.  3.  That  the  Secretary  of  the  Treasury,  under  such  terms  and 
conditions  as  he  may  prescribe,  is  hereby  authorized  to  receive  on 
or  before  maturity  payment  for  any  obligations  of  such  foreign 
governments  pm-chased  on  behalf  of  the  United  States,  and  to  sell 
at  not  less  than  the  purchase  price  any  of  such  obligations  and  to 
apply  the  proceeds  thereof,  and  any  payments  made  by  foreign 
governments  on  account  of  their  said  obligations  to  the  redemption 
or  purchase  at  not  more  than  par  and  accrued  interest  of  any  bonds 
of  the  United  States  issued  under  authority  of  this  Act;  and  if  such 
bonds  are  not  available  for  this  purpose  the  Secretary  of  the  Treasury 
shall  redeem  or  purchase  any  other  outstanding  interest-bearing 
obligations  of  the  United  States  which  may  at  such  time  be  subject 
to  call  or  which  may  be  purchased  at  not  more  than  par  and  accrued 
interest. 

Sec.  4.  That  the  Secretary  of  the  Treasury,  in  his  discretion,  is 
hereby  authorized  to  issue  the  bonds  not  already  issued  heretofore 
authorized  by  section  thirty-nine  of  the  Act  approved  August  fifth, ' 
nineteen  hundred  and  nine,  entitled  "An  Act  to  provide  revenue,' 
equalize  duties,  and  encourage  the  industries  of  the  United  States,' 
and  for  other  purposes";  section  one  hundred  and  twenty-four  of 
the  Act  approved  June  third,  nineteen  hundred  and  sixteen,  entitled 
"An  Act  for  making  further  and  more  effectual  provision  for  the 
national  defense,  and  for  other  purposes";  section  thirteen  of  the 
Act  of  September  seventh,  nineteen  hundred  and  sLxteen,  entitled 
"An  Act  to  establish  a  United  States  shipping  board  for  the  purpose 
of  encouraging,  developing,  and  creating  a  naval  auxiliary  and  a 
naval  reserve  and  a  merchant  marine  to  meet  the  requirements  of 
the  commerce  of  the  United  States  with  its  Territories  and  possessions 
and  with  foreign  countries,  to  regulate  carriers  by  water  engaged  in 
the  foreign  and  interstate  commerce  of  the  United  States,  and  for 
other  purposes";  section  four  hundred  of  the  Act  approved  March 
third,  nineteen  hundred  and  seventeen,  entitled  "An  Act  to  provide 
increased  revenue  to  defray  the  expenses  of  the  increased  appro- 
priations for  the  Army  and  Navy  and  the  extensions  of  fortifications, 
and  for  other  purposes";  and  the  public  resolution  approved  March 
fourth,  nineteen  hundred  and  seventeen,  entitled  "Joint  resolution 
to  expedite  the  delivery  of  materials,  equipment,  and  munitions  and 
to  secure  more  expeditious  construction  of  ships,"  in  the  manner 
and  under  the  terms  and  conditions  prescribed  in  section  one  of  this 
Act. 

That  the  Secretary  of  the  Treasury  is  hereby  authorized  to  borrow 
on  the  credit  of  the  United  States  from  time  to  time,  in  addition  to 
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the  sum  authorized  in  section  one  of  this  Act,  such  additional  amount, 
not  exceeding  $63,945,460  as  may  be  necessary  to  redeem  the  three 
per  cent  loan  of  nineteen  hundred  and  eight  to  nineteen  hundred  and 
eighteen,  maturing  August  first,  nineteen  hundred  and  eighteen,  and 
to  issue  therefor  bonds  of  the  United  States  in  the  manner  and  under 
the  temis  and  conditions  prescribed  in  section  one  of  this  Act. 

Sec.  5.  That  any  series  of  bonds  issued  under  authority  of  sections 
one  and  four  of  this  Act  may,  under  such  tenns  and  conditions  as  the 
Secretary  of  the  Treasury  may  prescribe^  be  convertible  into  bonds 
bearing  a  higher  rate  of  interest  than  the  rate  at  which  the  same  were 
issued  if  any  subsequent  series  of  bonds  shall  be  issued  at  a  higher 
rate  of  interest  before  the  termination  of  the  war  between  the  United 
States  and  the  Imperial  German  Government,  the  date  of  such  ter- 
mination to  be  fixed  by  a  proclamation  of  the  President  of  the  United 
States. 

Sec.  6.  That  m  addition  to  the  bonds  authorized  by  sections  one 
and  four  of  this  Act,  the  Secretary  of  the  Treasury  is  authorized  to 
borrow  from  time  to  time,  on  the  credit  of  the  United  States,  for  the 

f)urposes  of  this  Act  and  to  meet  pubhc  expenditures  authorized  by 
aw,  such  siun  or  simis  as,  in  his  judgment,  may  be  necessary,  and  to 
issue  therefor  certificates  of  indebtedness  at  not  less  than  par  in  such 
form  and  subject  to  such  terms  and  conditions  and  at  such  rate  of 
interest,  not  exceeding  three  and  one-half  per  centum  per  annum, 
as  he  may  prescribe;  and  each  certificate  so  issued  shall  be  payable, 
with  the  interest  accrued  thereon,  at  such  time,  not  exceeding  one 
year  from  the  date  of  its  issue,  as  the  Secretary  of  the  Treasury  may 
prescribe.  Certificates  of  indebtedness  herein  authorized  shall  not 
bear  the  circulation  privilege,  and  the  sum  of  such  certificates  out- 
standing shall  at  no  time  exceed  in  the  aggregate  $2,000,000,000,  and  i^' 
such  certificates  shall  be  exempt,  both  as  to  principal  and  interest,  >j^J 
from  all  taxation,  except  estate  or  inheritance  taxes,  imposed  by 
authority  of  the  United  States,  or  its  possessions,  or  by  any  State  or 
local  taxing  authority. 

Sec.  7.  That  the  Secretary  of  the  Treasury,  in  his  discretion,  is 
hereby  authorized  to  deposit  in  such  banks  and  trust  companies  as 
he  may  designate  the  proceeds,  or  any  part  thereof,  arising  from  the 
sale  of  the  bonds  and  certificates  of  indebtedness  authorized  by  this 
Act,  or  the  bonds  previously  authorized  as  described  in  section  four 
of  this  Act,  and  such  deposits  may  bear  such  rate  of  interest  and  be 
subject  to  such  terms  and  conditions  as  the  Secretary  of  the  Treasury 
may  prescribe:  Provided,  That  the  amount  so  deposited  shall  not  in 
any  case  exceed  the  amount  withdrawn  from  any  such  bank  or  trust 
company  and  invested  in  such  bonds  or  certificates  of  indebtedness 
plus  the  amount  so  invested  by  such  bank  or  trust  company,  and 
such  deposits  shall  be  secured  in  the  manner  required  for  other 
deposits  by  section  fifty-one  hundred  and  fifty-three,  Revised 
Statutes,  and  amendments  thereto:  Provided  further,  That  the  pro- 
visions of  section  fifty-one  hundred  and  ninety-one  of  the  Revised 
Statutes,  as  amended  by  the  Federal  Reserve  Act  and  the  amend- 
ments thereof,  with  reference  to  the  reserves  required  to  be  kept  by 
national  banking  associations  and  other  member  banks  of  the  Federal 
Reserve  System,  shall  not  apply  to  deposits  of  pubhc  moneys- by  the 
United  States  in  designated  depositaries. 
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Sec.  8.  That  in  order  to  pay  all  necessary  expenses,- including 
rent,  connected  with  any  operations  under  this  Act,  a  sum  not  exceed- 
ing one-tenth  of  one  per  centum  of  the  amount  of  bonds  and  one- 
tenth  of  one  per  centum  of  the  amount  of  certificates  of  indebtedness 
herein  authorized  is  hereby  appropriated,  or  as  much  thereof  as  may 
be  necessary,  out  of  any  money  in  the  Treasury  not  otherwise  appro- 
priated, to  be  expended  as  the  Secretary  of  the  Treasury  may  direct: 
Provided,  That,  in  addition  to  the  reports  now  required  by  law,  the 
Secretary  of  the  Treasury  shall,  on  the  first  Monday  in  December, 
nineteen  hundred  and  seventeen,  and  annually  thereafter,  transmit 
to  the  Congress  a  detailed  statement  of  aU  expenditures  under  this 
Act. 

Approved,  April  24,  1917. 


EXHIBIT  B. 
Liberty  Loan. 
1917.  Treasury  Department, 

Department^ular  No.  78.  OfFICE  OF  THE  SECRETARY, 

Loans  and  Currency.  Washington,  May  1^,  1917. 

The  Secretary  of  the  Treasury  invites  subscriptions  at  par  and 
accrued  interest  from  the  people  of  the  United  States  of  America 
for  $2,000,000,000  of  the  15/30-year  3i  per  cent  gold  bonds  of  an 
issue  authorized  by  act  of  Congress  approved  April  24,  1917. 

DESCRIPTION  OF  BONDS. 

Bearer  bonds,  with  interest  coupons  attached,  will  be  issued  in 
denominations  of  $50,  $100,  $500,  and  $1,000.  Bonds  registered  as  to 
principal  and  interest  will  be  issued  in  denominations  of  $100,  $500, 
$1,000,  $5,000,  $10,000,  $50,000,  and  $100,000.  Provision  will  be 
made  for  the  interchange  of  bonds  of  different  denominations  and  of 
coupon  and  registered  bonds,  upon  payment,  if  the  Secretary  of  th.e 
Treasury  shall  require,  of  a  charge  not  exceeding  $1  for  ea.ch  new 
bond  issued  upon  such  exchange.  Transfers  of  registered  bonds 
and  exchanges  of  registered  and  coupon  bonds  and  of  bonds  of  dif- 
ferent denominations  will  not  be  made  until  October  1,  1917^  or  such 
later  date  as  may  be  designated  by  the  Secretary  of  the  Treasury. 

The  bonds  will  be  dated  June  15, 1917,  and  will  bear  interest  at  the 
rate  of  3^  per  cent  per  annum  from  that  date,  payable  semiannually 
on  December  15  and  June  15.  The  bonds  will  mature  June  15,  1947, 
but  the  issue  may  be  redeemed  on  or  after  June  15,  1932,  in  whole  or 
in  part,  at  par  and  accrued  interest,  on  three  months'  published  notice, 
on  any  interest  day ;  in  case  of  partial  redemption  the  bonds  to  be  re- 
deemed to  be  determined  by  lot  by  such  method  as  may  be  prescribed 
by  the  Secretary  of  the  Treasury.  The  principal  and  interest  of  the 
bonds  will  be  payable  in  United  States  gold  coin  of  the  present  stand- 
ard of  value,  and  the  bonds  will  be  exempt,  both  as  to  principal  and 
interest,  from  all  taxation,  except  estate  or  inheritance  taxes,  imposed 
by  authority  of  the  United  States  or  its  possessions,  or  by  any  State 
or  local  taxing  authorities.  The  bonds  will  not  bear  the  circulation 
privilege,  but  will  be  receivable  as  security  for  deposits  of  public 
money. 

If  any  subsequent  series  of  bonds  (not  including  Treasury  certifi- 
cates of  indebtedness  and  other  short-term  obligations)  shall  be  issued 
by  the  United  States  at  a  higher  rate  of  interest  than  2>\  per  cent 
per  annum  before  the  termination  of  the  war  between  the  United 
States  of  America  and  the  Imperial  German  Government  (the  date 
of  such  termination  to  be  fixed  by  a  proclamation  of  the  President  of 
the  United  States),  the  holders  of  any  of  the  bonds  of  the  present 
issue  shall  have  the  privilege  of  converting  the  same,  within  such 
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period  and  upon  such  further  terms  and  conditions  covering  matters 
of  detail  as  the  Secretary  of  the  Treasury  may  prescribe,  into  an 
equal  par  amount  of  bonds  bearing  such  higher  rate  of  interest  and 
substantially  identical  with  the  bonds  of  such  new  series,  except  that 
the  bonds  issued  upon  such  conversion  are  to  be  identical  with  tlie 
bonds  of  the  present  series  as  to  maturity  of  principal  and  interest 
and  terms  of  redemption. 

APPLICATIONS. 

The  agencies  designated  by  the  Secretary  of  the  Treasury  to  re- 
ceive applications  for  the  bonds  now  offered  are  the  Treasury  De- 
partment in  Washington,  D.  C,  and  the  Federal  Reserve  Banks 
in  Boston,  New  York,  Philadelphia,  Cleveland,  Richmond,  Atlanta 
(with  branch  at  New  Orleans),  Chicago,  St.  Louis,  Minneapolis, 
Kansas  City,  Dallas,  and  San  Francisco.  Said  banks  have  been  des- 
ignated also,  as  fiscal  agents  of  the  United  States,  to  collate  appli- 
cations and  to  give  notices  of  the  allotments  which  the  Secretary 
of  the  Treasury  will  eventually  make  to  subscribers  and  to  issue  in- 
terim certificates  for  payments  made  on  allotted  subscriptions. 

Large  numbers  of  National  banks,  State  banks  and  trust  com- 
panies, private  bankers,  express  companies,  newspapers,  department 
stores,  and  other  private  corporations,  firms,  and  organizations  have 

Eatriotically  offered  to  receive  and  transmit  applications  for  the 
iberty  loan  without  expense  to  the  United  States  or  to  the  appli- 
cants. The  Secretary  of  the  Treasury,  appreciating  the  value  of 
these  offers,  will  have  application  blanks  widely  distributed  through- 
out the  country  to  these  private  institutions  and  also  to  the  post 
offices  and  subtreasuries.  Individual  subscribers  may  use  these  con- 
veniences or  may  send  their  applications  directly  to  the  Treasury 
Department  at  Washington  and  to  the  Federal  reserve  banks.  As 
the  law  prohibits  the  allowance  or  payment  of  commissions  on  sub- 
scriptions all  those  through  whom  applications  are  made  render 
service  as  a  patriotic  duty  without  compensation. 

All  applications  must  be  in  the  form  prescribed  by  the  Secretary  of 
the  Treasury  and  be  accompanied  by  a  payment  of  2  per  cent  of 
the  amount  of  bonds  applied  for.  Applications  must  be  for  $50  or 
any  multiple  thereof,  but  any  application  for  one  $50  or  $100  bond 
until  further  notice  may  be  allotted  at  once  and  payment  in  full  ac- 
cepted against  delivery  of  an  interim  certificate.  Applications  must 
reach  the  Treasury  Department  or  a  Federal  reserve  bank  not  later 
than  noon,  June  15,  1917,  the  right  being  reserved  by  the  Secretary 
of  the  Treasury  to  close  the  subscription  on  any  earlier  date. 

ALLOTMENTS. 

Allotments  will  be  made  as  soon  after  June  15  as  possible.  The 
Secretary  of  the  Treasury  reserves  the  right  to  reject  any  subscrip- 
tions, or  to  make  allotment  of  part  of  the  amount  subscribed  for,  and 
to  allot  in  full  upon  applications  for  smaller  amounts  of  bonds,  even 
though  it  may  be  necessary  to  reduce  allotments  on  applications  for 
larger  amounts,  should  any  such  action  be  deemed  by  him  to  be  in  the 
public  interest;  and  his  decision  in  these  respects  will  be  final.  In 
any  case  of  the  rejection  of  an  application  the  accompanying  pay- 
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ment  of  2  per  cent  of  the  amount  applied  for  will  be  returned.  In 
case  of  partial  allotment  the  2  per  cent  payment  will  be  retained  and 
any  excess  applied  upon  the  next  installment.  Upon  allotment  of 
bonds  by  the  Secretary  of  the  Treasury,  the  subscriber  will  receive 
notice  thereof  signed  by  or  on  behalf  of  the  Federal  reserve  bank  of 
his  district.  Unless  and  until  payment  in  full  has  been  made,  further 
payments  must  be  made  when  and  as  below  provided  under  penalty 
of  forfeiture  of  any  and  all  installments  previously  paid  and  of  all 
right  or  interest  in  the  bonds  allotted. 

PAYMENTS. 

The  dates  for  payment  in  installments  are  as  follows :  Two  per  cent 
on  application ;  18  per  cent  on  June  28,  1917 ;  20  per  cent  on  July  30, 
1917 ;_ 30  per  cent  on  August  15,  1917;  30  per  cent  on  August  30,  i917. 

It  is  strongly  recommended  that  subscribers  avail  tliemselves  of 
the  assistance  of  their  own  banks  and  trust  companies.  In  cases 
where  they  do  not  do  so,  subscribers  should  make  payment,  either 
in  cash  to  the  Treasury  Department  in  Washington  or  one  of  the 
Federal  Reserve  Banks,  or  by  bank  draft,  check,  post-office  money 
order,  or  express  company  money  order,  made  payable  to  the  order 
of  the  Treasurer  of  the  United  States  if  the  application  is  filed 
with  the  Treasury  Department  in  Washington  (thus:  "Treasurer 
of  the  United  States,  Liberty  Loan  Account '') ,  or,  if  the  application 
is  filed  elsewhere,  made  payable  to  the  order  of  the  Federal  reserve 
bank  of  the  district  in  which  the  application  is  filed  (thus :  "  Fed- 
eral Eeserve  Bank  of  ,  Liberty  Loan  Account").     All 

checks  must  be  certified.  United  States  certificates  of  indebtedness 
issued  under  the  act  of  April  24,  1917,  wall  be  received  at  par  and 
accrued  interest  to  date  of  settlement  in  making  payment  in  full  or 
in  installments. 

Interim  certificates  for  installment  payments  due  on  or  after  June 
28  will  be  issued  by  or  on  behalf  of  the  Federal  reserve  banks  as 
fiscal  agents  of  the  United  States,  and  delivered  as  far  as  prac- 
ticable in  accordance  with  written  instructions  given  by  subscribers. 
Upon  payment  of  the  installment  due  June  28,  the  notice  of  allot- 
ment must  be  surrendered,  and  upon  payment:  of  each  subsequent 
installment  the  interim  certificate  must  be  presented  to  the  Federal 
reserve  bank  which  issued  the  certificate  for  notation  thereon  of 
the  fact  of  such  payment,  or  for  exchange  for  a  new  certificate. 
After  full  payment  such  certificates  must  be  surrendered  in  ex- 
change for  the  bonds  when  prepared. 

Payments  of  installments  must  be  made  upon  the  dates  above 
stated  until  full  payment  has  been  made.  Payment  in  full  may  be 
made  on  and  after  allotment  and  before  August  30, 1917,  if  two  weeks 
prior  notice  in  writing  of  the  intention  to  make  such  payment,  stating 
the  date  upon  which  such  payment  will  be  made,  shall  have  been  filed 
with  the  Federal  reserve  bank  of  the  district  in  which  the  subscriber 
will  make  payment ;  but  such  notice  shall  not  be  required  in  case  of 
any  allotment  of  not  exceeding  $10,000  bonds  or  when  payment  is  to 
be  made  in  Treasury  certificates  of  indebtedness. 

As  the  bonds  will  carry  six  months  interest  payable  December  15, 
1917,  interest  accruing  on  the  bonds  allotted,  from  June  15,  1917,  to 
the  date  of  full  and  final  payment,  must  be  added  to  the  last  paj^ment, 
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credit  being  given  for  interest  at  the  like  rate  upon  the  several  in- 
stallment payments  as  follows:  As  to  2  per  cent  of  the  amount  of 
bonds  allotted  upon  application,  from  June  15,  1917,  and,  as  to  sub- 
sequent installments  duly  paid,  from  the  respective  dates  upon  Avhich 
payment  thereof  is  required  to  be  made  as  above  provided.  Tables 
showing  the  amount  of  accrued  interest  payable  on  August  30  in 
case  payment  is  made  in  installments,  and  the  amount  of  accrued 
interest  payable  upon  various  dates  in  case  payment  is  made  in  full 
prior  to  August  30  as  herein  permitted,  will  be  prepared  and  fur- 
nished through  the  Treasury  Department  in  Washington  and  the 
Federal  reserve  banks. 

Within  the  United  States  and  its  Territories  and  insular  posses- 
sions, bonds  when  prepared  will  be  delivered  so  far  as  practicable 
in  accordance  with  the  w-ritten  instructions  of  the  holders  of  the 
interim  certificates  upon  surrender  to  the  Treasury  Department  in 
Washington,  or  the  Federal  reserve  bank  which  issued  the  certifi- 
cate, of  interim  certificates  full-paid  or  accompanied  by  payment  of 
the  final  installment.  The  expense  of  delivery  will  be  borne  by  the 
United  States.  Delivery  of  definite  bonds  to  holders  of  full-paid 
interim  certificates  will  commence  as  soon  as  practicable  after  June  28. 

Further  details  may  be  announced  by  the  Secretary  of  the  Treas- 
ury from  time  to  time,  information  as  to  which  as  well  as  forms  for 
applications  may  be  obtained  from  the  Treasury  Department  and 
any  Subtreasury  or  Federal  reserve  bank. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 


EXHIBIT  C. 
[Public — No.  43— 65th  Congress.] 

[H.  R.  5901.] 

An  Act  To  authorize  an  additional  issue  of  bonds  to  meet  expendi- 
tures for  the  national  seciuity  and  defense,  and,  for  the  purpose  of  assisting  in  the 
prosecution  of  the  war,  to  extend  additional  credit  to  foreig-n  Governments,  and  for 
other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the 
United  States  of  America  in  Congress  assembled,  That  the  Secretary 
of  the  Treasury,  with  the  approval  of  the  President,  is  hereby 
authorized  to  borrow,  from  time  to  time,  on  the  credit  of  the  United 
States  for  the  purposes  of  this  Act,  and  to  meet  expenditures 
authorized  for  the  national  security  and  defense  and  other  public 
purposes  authorized  by  law,  not  exceeding  in  the  aggregate 
$7,538,945,460,  and  to  issue  therefor  bonds  of  the  United  States, 
in  addition  to  the  $2,000,000,000  bonds  already  issued  or  offered 
for  subscription  under  authority  of  the  Act  approved  April  twenty- 
fourth,  nineteen  hundred  and  seventeen,  entitled  "An  Act  to 
authorize  an  issue  of  bonds  to  meet  expenditures  for  the  national 
security  and  defense,  and,  for  the  purpose  of  assisting  in  the  prose- 
cution of  the  war,  to  extend  credit  to  foreign  governments,  and  for 
other  purposes":  Provided,  That  of  this  sum  $3,063,945,460  shall 
be  in  lieu  of  that  amount  of  the  unissued  bonds  authorized  by  sec- 
tions one  and  four  of  the  Act  approved  April  twenty-fourth,  nine- 
teen hundred  and  seventeen,  $225,000,000  shall  be  in  lieu  of  that 
amount  of  the  unissued  bonds  authorized  by  section  thirty-nine  of 
the  Act  approved  August  fifth,  nineteen  hundred  and  nine, 
$150,000,000  shall  be  in  lieu  of  the  unissued  bonds  authorized  by 
the  joint  resolution  approved  March  fourth,  nineteen  hundred  and 
seventeen,  and  $100,000,000  shall  be  in  lieu  of  the  unissued  bonds 
authorized  by  section  four  hundred  of  the  Act  approved  March 
third,  nineteen  hundred  and  seventeen. 

Tlie  bonds  herein  authorized  shall  be  in  such  form  or  forms  and 
denomination  or  denominations  and  subject  to  such  terms  and 
conditions  of  issue,  conversion,  redemption,  maturities,  payment, 
and  rate  or  rates  of  interest,  not  exceeding  four  per  centum  per 
annum,  and  time  or  times  of  payment  of  interest,  as  the  Secretary 
of  the  Treasury  from  time  to  time  at  or  before  the  issue  thereof 
may  prescribe.  The  principal  and  interest  thereof  shall  be  payable 
in  United  States  gold  coin  of  the  present  standard  of  value. 

The  bonds  herein  authorized  shall  from  time  to  time  first  be 
offered  at  not  less  than  par  as  a.  popular  loan,  under  such  regula- 
tions, prescribed  by  the  Secretary  of  the  Treasury  from  time  to 
time,  as  will  in  his  opinion  give  the  people  of  the  United  States  as 
nearly  as  may  be  an  equal  opportunity  to  participate  therein,  but 
he  may  make  allotment  in  full  upon  applications  for  smaller 
amounts  of  bonds  in  advance  of  any  date  which  he  may  set  for  the 
closing  of  subscriptions  and  may  reject  or  reduce  allotments  upon 
later  applications  and  applications  for  larger  amounts,  and  may 
reject  or  reduce   allotments  upon  applications  from  incorporated 
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banks  and  trust  companies  for  their  own  account  and  make  allot- 
ment in  full  or  larger  allotments  to  others,  and  may  establish  a 
graduated  scale  of  allotments,  and  may  from  time  to  time  adopt 
any  or  all  of  said  methods,  should  any  such  action  be  deemed  by 
him  to  be  in  the  public  interest:  Provided,  That  such  reduction  or 
increase  of  allotments  of  such  bonds  shall  be  made  under  general 
rules  to  be  prescribed  by  said  Secretary  and  shall  apply  to  all  sub- 
scribers similarly  situated.  And  any  portion  of  the  bonds  so  offered 
and  not  taken  may  be  otherwise  disposed  of  by  the  Secretary  of 
the  Treasury  in  such  manner  and  at  such  price  or  prices,  not  less 
than  par,  as  he  may  determine. 

Sec.  2.  That  for  the  purpose  of  more  effectually  providing  for  the 
national  security  and  defense  and  prosecuting  the  war,  the  Secre- 
tary of  the  Treasury,  with  the  approval  of  the  President,  is  hereby 
authorized,  on  behalf  of  the  United  States,  to  establish  credits  with 
the  United  States  for  any  foreign  governments  then  engaged  in  war 
with  the  enemies  of  the  United  States;  and,  to  the  extent  of  the 
credits  so  established  from  time  to  time,  the  Secretary  of  the  Treas- 
ury is  hereby  authorized  to  purchase,  at  par,  from  such  foreign 
governments  respectively  their  several  obligations  hereafter  issued, 
bearing  such  rate  or  rates  of  interest,  maturing  at  such  date  or 
dates,  not  later  than  the  bonds  of  the  United  States  then  last 
issued  under  the  authority  of  this  Act,  or  of  such  Act  approved 
April  twenty-fourth,  nineteen  hundred  and  seventeen,  and  con- 
taining such  terms  and  conditions  as  the  Secretary  of  the  Treasury 
may  from  time  to  time  determine,  or  to  make  advances  to  or  for 
the  account  of  any  such  foreign  governments  and  to  receive  such 
obligations  at  par  for  the  amount  of  any  such  advances ;  but  the  rate 
or  rates  of  interest  borne  by  any  such  obligations  shall  not  be  less 
than  the  highest  rate  borne  by  any  bonds  of  the  United  States 
which,  at  the  time  of  the  acquisition  thereof,  shall  have  been  issued 
under  authority  of  said  Act  approved  April  twenty-fourth,  nine- 
teen hundred  and  seventeen,  or  of  this  Act,  and  any  such  obliga- 
tions shall  contain  such  provisions  as  the  Secretary  of  the  Treasury 
may  from  time  to  time  determine  for  the  conversion  of  a  propor- 
tionate part  of  such  obligations  into  obligations  bearing  a  higher 
rate  of  interest  if  bonds  of  the  United  States  issued  under  authority 
of  this  Act  shall  be  converted  into  other  bonds  of  the  United  States 
bearing  a  higher  rate  of  interest,  but  the  rate  of  interest  in  such 
foreign  obligations  issued  upon  such  conversion  shall  not  be  less 
than  the  highest  rate  of  interest  borne  by  such  bonds  of  the  United 
States;  and  the  Secretary  of  the  Treasury  with  the  approval  of  the 
President,  is  hereby  authorized  to  enter  into  such  arrangements 
from  time  to  time  with  any  such  foreign  Governments  as  may  be 
necessary  or  desirable  for  establishing  such  credits  and  for  the  pay- 
ment of  such  obligations  of  foreign  Governments  before  maturity. 
For  the  purposes  of  this  section  there  is  appropriated,  out  of  any 
money  in  the  Treasury  not  otherwise  appropriated,  the  sum  of 
$4,000,000,000,  and  in  addition  thereto  the  unexpended  balance  of 
the  appropriations  made  by  section  two  of  said  Act  approved  April 
twenty-fourth,  nineteen  hundred  and  seventeen,  or  so  much  thereof 
as  may  be  necessary:  Provided,  That  the  authority  granted  by  this 
section  to-  the  Secretary  of  the  Treasury  to  establish  credits  for 
foreign  Governments,  as  aforesaid,  shall  cease  upon  the  termination 
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of  the  war  between  the  United  States  and  the  Imperial  German 
Government. 

Sec.  3.  That  the  Secretary  of  the  Treasury  is  hereby  authorized, 
from  time  to  time,  to  exercise  in  respect  to  any  obUgations  of  foreign 
governments  acquired  under  authority  of  this  Act  or  of  said  Act 
approved  April  twenty-fourth,  nineteen  hundred  and  seventeen, 
any  privilege  of  conversion  into  obligations  bearing  interest  at  a 
higher  rate  provided  for  in  or  pursuant  to  this  Act  or  said  Act  ap- 
proved April  twenty-fourth,  nineteen  hundred  and  seventeen,  and  to 
convert  any  short-time  obligations  of  foreign  governments  which 
may  have  been  purchased  under  the  authority  of  this  Act  or  of  said 
Act  approved  April  twenty-fourth,  nineteen  hundred  and  seventeen, 
into  long-time  obligations  of  such  foreign  governments,  respectively, 
maturing  not*later  than  the  bonds  of  the  United  States  then  last 
issued  under  the  authority  of  this  Act  or  of  said  Act  approved  April 
twenty-fourth,  nineteen  hundred  and 'seventeen,  as  the  case  may  be, 
and  in  such  form  and  terms  as  the  Secretary  of  the  Treasury  may 
prescribe;  but  the  rate  or  rates  of  interest  borne  by  any  such  long- 
time obligations  at  the  time  of  their  acquisition  shall  not  be  less  than 
the  rate  borne  by  the  short-time  obligations  so  converted  into  such 
long-time  obligations;  and,  under  such  terms  and  conditions  as  he 
may  from  time  to  time  prescribe,  to  receive  payment,  on  or  before 
matm-ity,  of  any  obligations  of  such  foreign  governments  acquired 
on  behalf  of  the  United  States  under  authority  of  this  Act  or  of  said 
Act  approved  April  twenty-fourth,  nineteen  hundred  and  seventeen, 
and,  with  the  approval  of  the  President,  to  sell  any  of  such  obligations 
(but  not  at  less  than  the  purchase  price  with  accrued  interest  unless 
otherwise  hereafter  provided  by  law),  and  to  apply  the  proceeds 
thereof,  and  any  payments  so  received  from  foreign  governments  on 
account  of  the  principal  of  their  said  obligations,  to  the  redemption 
or  purchase,  at  not  more  than  par  and  accrued  interest,  of  any  bonds 
of  the  United  States  issued  under  authority  of  this  Act  or  of  said 
Act  approved  April  twenty-fourth,  nineteen  hundred  and  seventeen; 
and  if  such  bonds  can  not  be  so  redeemed  or  purchased  the  Secretary 
of  the  Treasury  shall  redeem  or  purchase  any  other  outstanding 
interest-bearing  obligations  of  the  United  States  which  may  at  such 
time  be  subject  to  redemption  or  which  can  be  purchased  at  not  more 
than  par  and  accrued  interest. 

Sec.  4.  That  in  connection  with  the  issue  of  any  series  of  bonds 
under  the  authority  of  section  one  of  this  Act  the  Secretary  of  the 
Treasury  may  determine  that  the  bonds  of  such  series  shall  be  con- 
vertible as  provided  in  or  pursuant  to  this  section,  and,  in  any  such 
case,  he  may  make  appropriate  provision  to  that  end  in  offering  for 
subscription  the  bonds  of  such  series  (hereinafter  called  convertible 
bonds).  In  any  case  of  the  issue  of  a  series  of  convertible  bonds,  if  a 
subsequent  series  of  bonds  (not  including  United  States  certificates 
of  indebtedness,  war  savings  certificates,  and  other  obligations 
maturing  not  more  than  five  years  from  the  issue  of  such  obligations, 
respectively)  bearing  interest  at  a  higher  rate  shaU,  under  the  author- 
ity of  this  or  any  other  Act,  be  issued  by  the  United  States  before  the 
termination  of  the  war  between  the  United  States  and  the  Imperial 
German  Government,  then  the  holders  of  such  convertible  bonds 
shall  have  the  privilege,  at  the  option  of  the  several  holders,  at  any 
time  within  such  period,  after  the  pubhc  offering  of  bonds  of  such 
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subsequent  series,  and  under  such  rules  and  regulations  as  the 
Secretary  of  the  Treasury  shall  have  prescribed,  of  converting  their 
bonds,  at  par,  into  bonds  bearing  such  higher  rate  of  interest  at  such 
price  not  less  than  ])ar  as  the  Secretary  of  the  Treasury  shall  have 
prescribed.  The  bonds  to  be  issued  upon  such  conversion  under 
this  Act  shall  be  substantially  the  same  in  form  and  terms  as  shall  be 
prescribed  by  or  pursuant  to  law  with  respect  to  the  bonds  of  such 
subsequent  scries,  not  only  as  to  interest  rate  but  also  as  to  con- 
vertibility (if  future  bonds  be  issued  at  a  still  higher  rdte  of  interest) 
or  nonconvertibility,  and  as  to  exemption  from  taxation,  if  any,  and 
in  all  other  respects,  except  that  the  bonds  issued  upon  such  conver- 
sion shall  have  the  same  dates  of  maturity,  of  principal,  and  of 
interest,  and  be  subject  to  the  same  terms  of  redemption  before 
maturity,  as  the  bonds  converted;  and  such  bonds  shall  be  issued 
from  time  to  time  if  and  when  and  to  the  extent  that  the  privilege 
of  conversion  so  conferred  shall  arise  and  shall  be  exercised.  If  the 
privilege  of  conversion  so  conferred  under  this  Act  shall  once  arise, 
and  shall  not  be  exercised  with  respect  to  any  convertible  bonds  within 
the  period  so  prescribed  by  the  Secretary  of  the  Treasury,  then  such 
privilege  shall  terminate  as  to  such  bonds  and  shall  not  arise  again 
though  again  thereafter  bonds  be  issued  bearing  interest  at  a  higher 
rate  or  rates. 

Sec.  5.  That  in  addition  to  the  bonds  authorized  by  section  one 
of  this  Act  the  Secretary  of  the  Treasury  is  authorized  to  borrow 
from  time  to  time,  on  the  credit  of  the  United  States,  for  the  purposes 
of  this  Act  and  to  meet  public  expenditures  authorized  by  law,  such 
sum  or  sums  as  in  his  judgment  may  be  necessary,  and  to  issue 
therefor  certificates  of  indebtedness  of  the  United  States  at  not 
less  than  par  in  such  form  or  forms  and  subject  to  such  terms  anil 
conditions  and  at  such  rate  or  rates  of  interest  as  he  may  prescribe; 
and  each  certificate  so  issued  shall  be  payable  at  such  time  not 
exceeding  one  year  from  the  date  of  its  issue,  and  may  be  redeemable 
before  maturity  upon  such  terms  and  conditions,  and  the  interest 
accruing  thereon  shall  be  payable  at  such  time  or  times  as  the  Secre- 
tary of  the  Treasury  may  prescribe.  The  sum  of  such  certificates 
outstanding  hereunder  and  under  section  six  of  said  Act  approved 
April  twenty-fourth,  nineteen  hundred  and  seventeen,  shall  not  at 
any  one  time  exceed  in  the  aggregate  $4,000,000,000. 

Sec.  6.  That  in  addition  to  the  bonds  authorized  by  section  one  of 
this  Act  and  the  certificates  of  indebtedness  authorized  by  section  five 
of  this  Act,  the  Secretary  of  the  Treasury  is  authorized  to  borrow  from 
time  to  time,  on  the  credit  of  the  United  States,  for  the  purposes  of 
this  Act  and  to  meet  public  expenditures  authorized  by  law,  such  sum 
or  sums  as  in  his  judgment  may  be  necessary,  and  to  issue  therefor,  at 
such  price  or  prices  and  upon  such  terms  and  conditions  as  he  may 
determine,  war-savings  certificates  of  the  United  States  on  which 
interest  to  maturity  may  be  discounted  in  advance  at  such  rate  or 
rates  and  computed  in  such  manner  as  he  may  prescribe.  Such  war- 
savings  certificates  shall  be  in  such  form  or  forms  and  subject  to  such 
terms  and  conditions,  and  may  have  such  provisions  for  payment 
thereof  before  maturity,  as  the  Secretary  of  the  Treasury  may  pre- 
scribe. Each  war-saving  certificate  so  issued  shall  be  payable  at  such 
time,  not  exceeding  five  years  from  the  date  of  its  issue,  and  may  be 
redeemable  before  maturity,  upon  such  terms  and  conditions  as  the 
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Secretary  of  the  Treasury  may  prescribe.  The  sum  of  such  war- 
savings  certificates  outstanding  shall  not  at  any  one  time  exceed  in 
the  aggregate  $2,000,000,000.  The  amount  of  war-savings  certificates 
sold  to  any  one  person  at  any  one  time  shall  not  exceed  $100,  and  it 
shall  not  be  lawful  for  any  one  person  at  any  one  time  to  hold  war- 
savings  certificates  to  an  aggregate  amount  exceeding  $1,000.  The 
Secretary  of  the  Treasury  may,  under  such  regulations  and  upon  such 
terms  and  conditions  as  he  may  prescribe,  issue,  or  cause  to  be  issued, 
stamps  to  evidence  payments  for  or  on  account  of  such  certificates. 

Sec.  7.  That  none  of  the  bonds  authorized  by  section  one,  nor  of  the 
certificates  authorized  by  section  five,  or  by  section  six,  of  this  Act, 
shall  bear  the  circulation  privilege.  All  such  bonds  and  certificates 
shall  be  exempt,  both  as  to  principal  and  interest  from  all  taxation 
now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of 
the  possessions  of  the  United  States,  or  by  any  local  taxing  authority, 
except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional 
income  taxes,  commonly  known  as  surtaxes,  and  excess  profits  and 
war-profits  taxes,  now  or  hereafter  imposed  by  the  United  States, 
upon  the  income  or  profits  of  individuals,  partnerships,  associations,  or 
corporations.  The  interest  on  an  amount  of  such  bonds  and  certifi- 
cates the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000, 
owned  by  any  individual,  partnership,  association,  or  corporation, 
shall  be  exempt  from  the  taxes  provided  for  in  subdivision  (b)  of  this 
section. 

Sec.  8.  That  the  Secretary  of  the  Treasury,  in  his  discretion,  is 
hereby  authorized  to  deposit,  in  such  incorporated  banks  and  trust 
companies  as  he  may  designate,  the  proceeds,  or  any  part  thereof, 
arising  from  the  sale  of  the  bonds  and  certificates  of  indebtedness  and 
war-savings  certificates  authorized  by  this  Act,  and  such  deposits  shall 
bear  such  rate  or  rates  of  interest,  and  shall  be  secured  in  such  manner, 
and  shall  be  made  upon  and  subject  to  such  terms  and  conditions,  as 
the  Secretary  of  the  Treasury  may  from  time  to  time  prescribe :  Pro- 
videdy  That  the  provisions  of  section  fifty-one  hundred  and  ninety-one 
of  the  Revised  Statutes,  as  amended  by  the  Federal  Reserve  Act,  and 
the  amendments  thereof,  with  reference  to  the  reserves  required  to  be 
kept  by  national  banking  associations  and  other  member  banks  of  the 
Federal  Reserve  System,  shall  not  apply  to  deposits  of  public  moneys 
by  the  United  States  in  designated  depositaries.  The  Secretary  of  the 
Treasury  is  hereby  authorized  to  designate  depositaries  in  foreign 
countries,  with  which  shall  be  deposited  all  public  money  which  it  may 
be  necessary  or  desirable  to  have  on  deposit  in  such  countries  to  pro- 
vide for  current  disbursements  to  the  military  and  naval  forces  of  the 
United  States  and  to  the  diplomatic  and  consular  and  other  represent- 
atives of  the  United  States  in  and  about  such  countries  imtil  six 
months  after  the  termination  of  the  war  between  the  United  States 
and  the  Imperial  German  Government,  and  to  prescribe  the  terms  and 
conditions  of  such  deposits. 

Sec.  9.  That  in  connection  with  the  operations  of  advertising,  sell- 
ing, and  delivering  any  bonds,  certificates  of  indebtedness,  or  war- 
savings  certificates  of  the  United  States  provided  for  in  this  Act,  the 
Postmaster  General,  under  such  regulations  as  he  may  prescribe,  shall 
require,  at  the  request  of  the  Secretary  of  the  Treasury,  the  employees 
pf  the  Post  Office  Department  an.d  of  the  Postal  Service  to  perform 
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such  services  as  may  be  necessary,  desirable,  or  practicable,  without 
extra  compensation. 

Sec.  10.  That  in  order  to  pay  all  necessary  expenses,  including  rent, 
connected  with  any  operations  under  this  Act,  except  under  section 
twelve,  a  sum  not  exceeding  one-fifth  of  one  per  centum  of  the  amount 
of  bonds  and  war-saving  certificates  and  one-tenth  of  one  per  centum 
of  the  amount  of  certificates  of  indebtedness  herein  authorized  is 
hereby  appropriated,  or  as  much  thereof  as  maybe  necessary,  out  of 
any  money  in  the  Treasury  not  otherwise  appropriated,  to  be  ex- 
pended as  the  Secretary  of  the  Treasury  may  direct :  Provided,  That 
m  addition  to  the  reports  now  required  by  law,  the  Secretary  of  the 
Treasury  shall,  on  the  first  Monday  in  December,  nineteen  hundred 
and  eighteen,  and  annually  thereafter,  transmit  to  the  Congress  a 
detailed  statement  of  all  expenditures  under  this  Act. 

Sec.  11.  That  bonds  shall  not  ]je  issued  under  authority  of  sections 
one  and  four  of  said  Act  approved  April  twenty-fourth,  nineteen  hun- 
dred and  seventeen,  in  addition  to  the  $2,000,000,000  thereof  hereto- 
fore issued  or  offered  for  subscription,  but  bonds  shall  be  issued  from 
time  to  time  upon  the  interchange  of  such  bonds  of  different  denomi- 
nations and  of  coupon  and  registered  bonds  and  upon  the  transfer  of 
registered  bonds,  under  such  rules  and  regulations  as  the  Secretary 
of  the  Treasury  shall  prescribe,  and,  if  and  to  the  extent  that  the 
privilege  of  conversion  provided  for  in  such  bonds  shall  arise  and  shall 
be  exercised,  in  accordance  with  such  provision  for  such  conversion. 
No  bonds  shall  be  issued  under  authority  of  the  several  sections  of 
Acts  and  of  the  resolution  mentioned  in  said  section  four  of  the  Act 
approved  April  twenty-fourth,  nineteen  hundred  and  seventeen;  but 
the  proceeds  of  the  bonds  herein  authorized  may  be  used  for  purposes 
mentioned  in  said  section  four  of  the  Act  of  April  twenty-fourth, 
nineteen  hundred  and  seventeen,  and  as  set  forth  in  the  Acts  therein 
enumerated. 

That  section  two  of  an  Act  of  Congress  approved  February  fourth, 
nineteen  hundred  and  ten,  entitled  "An  Act  prescribing  certain 
provisions  and  conditions  under  which  bonds  and  certificates  of 
mdebtedness  of  the  United  States  may  be  issued,  and  for  other 
purposes,"  is  hereby  amended  to  read  as  follows: 

"Sec.  2.  That  any  certificates  of  indebtedness  hereafter  issued 
shall  be  exempt  from  all  taxes  or  duties  of  the  United  States  (but, 
in  the  case  of  certificates  issued  after  September  first,  nineteen 
hundred  and  seventeen,  only  if  and  to  the  extent  provided  in  con- 
nection with  the  issue  thereof),  as  well  as  from  taxation  in  any 
form  by  or  under  State,  municipal,  or  local  authority;  and  that  a 
sum  not  exceeding  one-tenth  of  one  per  centum  of  the  amount  of 
any  certificates  of  indebtedness  issued  is  hereby  appropriated,  out 
of  any  money  in  the  Treasury  not  otherwise  appropriated,  to  pay 
the  expenses  of  preparing,  advertising,  and  issuing  the  same." 

Sec.  12.  That  the  Secretary  of  the  Treasury  is  authorized  during 
the  war,  whenever  it  shall  appear  that  the  public  interests  require 
that  any  of  the  accounts  of  the  Military  Establishment  be  audited 
at  any  place  other  than  the  seat  of  Government,  to  direct  the  Comp- 
troller of  the  Treasury  and  the  Auditor  for  the  War  Department 
to  exercise,  either  in  person  or  through  assistants,  the  powers  and 
perform  the  duties  of  theii'  oflices  at  any  place  or  places  away  from 
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the  seat  of  Government  m  the  manner  that  is  or  may  be  required  by 
law  at  the  seat  of  Government  and  in  accordance  with  the  provisions 
of  this  section. 

(a)  That  when  the  Secretary  of  the  Treasury  shall  exercise  the 
authority  herein  referred  to,  the  powers  and  duties  of  the  said 
comptroller  and  auditor,  under  and  pursuant  to  the  provisions  of 
the  Act  of  July  thirty-first,  eighteen  hundred  and  ninety-four,  and 
all  other  laws  conferring  jurisdiction  upon  those  officers,  shall  be 
exercised  and  performed  in  the  same  manner  as  nearly  as  practicable 
and  with  the  same  effect  away  from  the  seat  of  Government  as  they 
are  now  exercised  and  performed  and  have  effect  at  the  seat  of 
Government,  and  decisions  authorized  by  law  to  be  rendered  by  the 
comptroller  at  the  request  of  disbursing  officers  may  be  rendered 
with  the  same  effect  by  such  assistants  as  may  be  authorized  by  him 
to  perform  that  duty, 

(b)  That  when  pursuant  to  this  section  the  said  comptroller  and 
auditor  shall  perform  their  duties  at  a  place  in  a  foreign  country, 
the  balances  arising  upon  the  settlement  of  accounts  and  claims 
of  the  Military  Establishment  shall  be  certified  by  the  auditor  to 
the  Division  of  Bookkeeping  and  Warrants  of  the  Treasury  Depart- 
ment as  now  provided  for  the  certification  of  balances  by  said 
auditor  in  Washington,  and  the  balances  so  found  due  shall  be  final 
and  conclusive  upon  all  branches  of  the  Government,  except  that 
any  person  whose  account  has  been  settled  or  the  commanding 
officer  of  the  Army  abroad,  or  the  comptroller  may  obtain  a  revision 
of  such  settlement  by  the  comptroller  upon  application  therefor 
within  three  months,  the  decision  to  be  likewise  final  and  conclusive 
and  the  differences  arising  upon  such  revision  to  be  certified  to  and 
stated  by  the  auditor  as  now  provided  by  law:  Provided,  That 
certificates  of  balances  due  may  be  transmitted  to  and  paid  by  the 
proper  disbursing  officer  abroad  instead  of  by  warrant:  Provided 
further,  That  any  person  whose  account  has  been  settled,  or  the 
Secretary  of  War,  may  obtain  a  reopening  and  review  of  any  settle- 
ment made  pursuant  to  this  section  upon  application  to  the  Comp- 
troller of  the  Treasury  in  Washington  within  one  year  after  the  close 
of  the  war,  and  the  action  of  the  comptroller  thereon  shall  be  final 
and  conclusive  in  the  same  manner  as  herein  provided  in  the  case  of 
a  balance  found  due  by  the  auditor. 

(c)  That  the  comptroller  and  auditor  shall  preserve  the  accounts, 
and  the  vouchers  and  papers  connected  therewith,  and  the  files  of 
their  offices  in  the  foreign  country  and  transmit  them  to  Washington 
within  six  months  after  the  close  of  the  war  and  at  such  earlier  time 
as  may  be  directed  by  the  Secretary  of  the  Treasury  as  to  any  or  all 
accounts,  vouchers,  papers,  and  files. 

(d)  That  the  Secretary  of  the  Treasury  is  authorized  to  appoint 
an  assistant  comptroller  and  an  assistant  auditor  and  to  fix  their 
compensation,  and  to  designate  from  among  the  persons  to  be 
employed  hereunder  one  or  more  to  act  in  the  absence  or  disability 
of  such  assistant  comptroller  and  assistant  auditor.  He  shall  also 
prescribe  the  number  and  maximum  compensation  to  be  paid  to 
agents,  accountants,  clerks,  translators,  interpreters,  and  other 
persons  who  may  be  employed  in  the  work  under  this  section  by  the 
comptroller  and  auditor.  The  assistant  comptroller  and  assistant 
auditor  shall  have  full  power  to  perform  in  a  foreign  country  aU  the 
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duties  with  reference  to  the  settlement  there  of  the  accounts  of  the 
MiUtary  Estabhshment  that  the  comptroller  and  auditor  now  have 
at  the  seat  of  Government  and  in  foreign  countries  under  the  pro- 
visions of  this  section,  and  shall  perform  such  duties  in  accordance 
with  the  instructions  received  from  and  rules  and  regulations  made 
by  the  comptroller  and  auditor.  Such  persons  as  are  residing  in  a 
foreign  country  when  first  employed  hereunder  shall  not  be  required 
to  take  an  oath  of  office  or  be  required  to  be  employed  pursuant  to 
the  laws,  rules,  and  regulations  relating  to  the  classified  civil  service, 
nor  shall  they  be  reimbursed  for  subsistence  expenses  at  their  post 
of  duty  or  for  expenses  in  traveling  to  or  from  the  United  States. » 

(e)  That  it  shall  be  the  duty  of  all  contracting,  purchasing,  and 
disbursing  officers  to  allow  any  representative  of  the  comptroller  or 
auditor  to  examine  all  books,  records,  and  papers  in  any  way  con- 
nected with  the  receipt,  disbursement,  or  disposal  of  pubhc  money, 
and  to  render  such  accounts  and  at  such  times  as  may  be  required 
by  the  comptroller.  No  administrative  examination  by  the  War 
r)epartment  shall  be  required  of  accounts  rendered  and  settled 
abroad,  and  the  time  within  which  these  accounts  shall  be  rendered 
by  disbursing  officers  shall  be  prescribed  by  the  comptroller,  who 
shall  have  power  to  waive  any  dehnquency  as  to  time  or  form  in  the 
rendition  of  these  accounts.  All  contracts  connected  with  accounts 
to  be  settled  by  the  auditor  abroad  shall  be  filed  in  his  office  there. 

(f)  That  any  person  appointed  or  employed  under  the  provisions 
of  this  section  wno  at  the  time  is  in  the  service  of  the  United  States 
shall,  upon  termination  of  his  services  hereunder,  be  restored  to  the 
position  held  by  him  at  the  time  of  such  employment.  No  provision 
of  existing  law  shall  be  construed  to  prevent  the  payment  of  money 
appropriated  for  the  salary  of  any  Government  officer  or  employee 
at  the  seat  of  Government  who  may  be  detailed  to  perform  duty 
under  this  section  outside  the  District  of  Columbia,  and  such  details 
are  hereby  authorized. 

(g)  That  for  the  payment  of  the  expenses  in  carrying  into  effect 
this  section,  including  traveling  expenses,  per  diem  of  $4  in  lieu  of 
subsistence  for  officers  and  employees  absent  from  Washington,  rent, 
cablegrams  and  telegrams,  prmting,  law  books,  books  of  reference, 
periodicals,  stationery,  office  equipment  and  exchange  thereof,  sup- 
phes,  and  all  other  necessary  expenses,  there  is  hereby  appropriated, 
out  of  any  money  in  the  Treasury  not  otherwise  appropriated,  for 
the  fiscal  year  ending  June  thirtieth,  nineteen  hundred  and  eighteen, 
the  sum  of  $300,000,  of  which  not  exceeding  $25,000  may  be  e:^ended 
at  Washington  for  the  purposes  of  this  section,  but  no  officer  or 
employee  shall  receive  for  duty  in  Washington  any  compensation 
other  than  his  regular  salary. 

(h)  That  the  Secretary  of  the  Treasury  may  designate  not  more 
than  two  persons  employed  hereunder  to  act  as  special  disbursing 
agents  of  the  appropriation  herein,  to  serve  under  the  direction  of 
the  comptroller,  and  their  accounts  shall  be  rendered  to  and  settled 
by  the  accounting  officers  of  the  Treasury  in  Washington.  All  per- 
sons employed  under  this  section  shall  perform  such  additional  duties 
as  the  Secretary  of  the  Treasury  may  direct. 

(i)  That  the  comptroller  and  the  auditor,  and  such  persons  as  may 
be  authorized  in  writing  by  either  of  them,  may  administer  oaths  to 
American  citizens  in  respect  to  any  matter  witnin  the  jurisdiction  of 
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either  of  said  officers  and  certify  the  official  character,  when  known, 
of  any  foreign  officer  whose  jurat  or  certificate  may  be  necessary  on 
any  paper  to  be  filed  with  them. 

(j)  That  persons  engaged  in  work  abroad  under  the  provisions  of 
this  section  may  purcnase  from  Army  stores  for  cash  and  at  cost 
price  for  their  own  use  such  articles  or  stores  as  may  be  sold  to  officers 
and  enlisted  men. 

(k)  That  the  authority  granted  under  this  section  shall  terminate 
six  months  after  the  close  of  the  war  or  at  such  earlier  date  as  the 
Secretary  of  the  Treasury  may  direct,  and  it  shall  be  the  duty  of 
the  comptroller  and  auditor  to  make  such  reports  as  the  Secretary  of 
the  Treasury  may  require  of  the  expenditures  made  and  work  done 
pursuant  to  this  section,  and  such  reports  shall  be  transmitted  to 
the  Congress  at  such  time  as  he  may  decide  to  be  compatible  with 
the  pubhc  interest. 

(I)  No  officers,  employees,  or  agents  appointed  or  employed  under 
this  section  shall  receive  more  salary  or  compensation  than  like 
officers,  employees,  or  agents  of  the  Government  now  receive. 

Sec.  13.  That  for  the  purposes  of  this  Act  the  date  of  the  termi- 
nation of  the  war  between  tne  United  States  and  the  Imperial  Ger- 
man Government  shall  be  fixed  by  proclamation  of  the  President  of 
the  United  States. 

Approved,  September  24,  1917. 


EXHIBIT  D. 


$3,000,000,000. 

UNITED  STATES  OF  xlMERICA. 

10-25- Year  4  Per  Cent  Convertible  Gold  Bonds. 

SECOND  liberty  LOAN. 

Bearing  interest  from  November  15,  1917.        Due  November  15, 1942. 

Redeemable  at  the  option  of  the  United  States,  at  par  and  accrued 
interest,  on  and  after  November  15,  1927. 

Interest  payable  May  15  and  November  15. 

Authorized  by  an  act  of  Congress  approved  September  24,  1917. 
Offered  for  subscription  in  Department  Circular  No.  90,  dated  Oc- 
tober 1,  1917,  to  be  found  on  the  following  pages,  to  which  reference 
is  made  for  full  information  concerning  the  bonds  and  this  offering, 
and  from  which  the  statements  on  this  page  are  summarized. 

Denominations. — Coupon  and  registered  bonds,  $50,  $100,  $500, 
$1,000,  $5,000,  $10,000 ;  and  registered  bonds  of  $50,000  and  $100,000. 

Exempt  as  to  principal  and  interest  from  all  taxation  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  {a)  estate  or  in- 
heritance taxes,  and  (b)  United  States  graduated  additional  income 
taxes  (commonly  known  as  surtaxes)  and  excess-profits  and  war- 
profits  taxes.  The  interest  on  an  amount  of  bonds  and  certificates 
authorized  by  said  act,  the  principal  of  which  does  not  exceed  in  the 
aggregate  $5,000,  owned  by  any  individual,  partnership,  association, 
or  corporation,  shall  be  exempt  from  the  taxes  provided  for  in  clause 
(6)  above. 

Convertible  upon  the  terms  and  conditions  stated  in  said  circular 
into  higher-rate  bonds  if  and  when  higher-rate  bonds  are  next  issued 
during  the  war. 

Applications  must  reach  the  Treasury  Department,  Washington, 
D.  C,  a  Federal  reserve  bank  or  branch  thereof,  or  some  incorporated 
bank  or  trust  company  within  the  United  States  (not  including  out- 
lying territories  and  possessions)  on  or  before  the  close  of  business 
October  27,  1917,  the  right  being  reserved  by  the  Secretary  of  the 
Treasury  to  close  the  subscription  at  any  earlier  date. 

Terms  of  payment. — Two  per  cent  with  application;  18  per  cent  on 
November  15.  1917;  40  per  cent  on  December  15,  1917;  40  per  cent  on 
January  15,  1918  (with  accrued  interest  on  both  deferred  install- 
ments). 

Payment  in  full  of  any  subscription  for  an  amount  of  bonds  not  in 
excess  of  $1,000,  at  face  value  without  interest,  may  be  made  with  the 
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application,  if  the  subscriber  prefers,  in  which  case  prompt  delivery 
of  a  bond'or  bonds  dated  and  bearing  interest  from  November  15,  1917, 
will  be  made.  Except  in  such  cases  payment  for  the  amount  allotted 
can  only  be  completed  on  November  15,  or,  with  accrued  interest,  on 
December  15  or  January  15,  previous  installments  having  been  duly 
paid. 

Allotment. — Subscriptions  for  $3,000,000,000  of  these  bonds  are 
invitedj  the  right  being  reserved  to  allot  additional  bonds  up  to  one- 
half  the  amount  of  any  oversubscription.  Every  subscriber  for  an 
amount  of  bonds  not  in  excess  of  $1,000  will  receive  the  full  amount 
of  bonds  subscribed  for.  Other  applications  are  received  subject  to 
allotment. 

Delivery. — Bonds  as  described  in  the  circular  will  be  delivered 
promptly  upon  completion  of  payments.  Price,  100  per  cent  and 
accrued  interest. 

Treasury  Department, 

Washington,  October  1,  1917. 


T^      t.      t.  ^n^'^- ,     TVT     on  Treasury  Department, 

Department  Circular  No.  90.  _^  ^  ' 

Loans  and  Currency.  OFFICE  OF  THE  SECRETARY, 

(Liberty  Loan  Circular  No.  6.)  Washington,  OctoUr  7,  1917. 

The  Secretary  of  the  Treasury  invites  subscriptions,  at  par  and 
accrued  interest,  from  the  people  of  the  United  States,  for  $3,- 
000,000,000  of  United  States  of  American  10-25  year  4  per  cent  con- 
vertible gold  bonds,  of  an  issue  authorized  by  act  of  Congress 
approved  September  24,  1917 ;  the  right  being  reserved  to  allot  addi- 
tional bonds  up  to  one-half  the  amount  of  any  oversubscription. 

DESCRIPTION   OF  BONDS. 

Denominations. — Bearer  bonds  with  interest  coupons  attached  will 
be  issued  in  denominations  of  ^50,  $100,  $500,  $1,000,  $5,000,  and 
$10,000.  Bonds  registered  as  to  principal  and  interest  will  be  issued 
in  denominations  of  $50,  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000, 
and  $100,000.  Provision  will  be  made  for  the  interchange  of  bonds 
of  different  denominations  and  of  coupon  and  registered  bonds  and 
for  the  transfer  of  registered  bonds  without  charge  by  the  United 
States  and  under  rules  and  regulations  prescribed  by  the  Secretary 
of  the  Treasury. 

Rate  of  interest,  date  of  bonds,  maturity,  and  redemption. — The 
bonds  will  be  dated  November  15,  1917,  and  will  bear  interest  at  the 
rate  of  4  per  cent  per  annum  from  that  date,  payable  semiannually 
on  May  15  and  November  15.  The  bonds  will  mature  November  15, 
1942,  but  the  issue  may  be  redeemed  at  the  option  of  the  United 
States  on  or  after  November  15,  1927,  in  whole  or  in  part,  at  par  and 
accrued  interest,  on  any  interest  day,  on  six  months'  notice  given  in 
such  manner  as  the  Secretary  of  the  Treasury  shall  prescribe.  In 
case  of  partial  redemption,  the  bonds  to  be  redeemed  will  be  deter- 
mined by  such  method  as  may  be  prescribed  by  the  Secretary  of  the 
Treasury.  The  principal  and  interest  of  the  bonds  will  be  payable 
in  United  States  gold  coin  of  the  present  standard  of  value. 
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Tax  exem/ption. — The  bonds  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  IJnited 
States,  or  by  any  local  taxing  authority,  except  {a)  estate  or  inherit- 
ance taxes  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The  in- 
terest on  an  amount  of  bonds  and  certificates  authorized  by  said  act, 
the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000,  owned 
by  any  individual,  partnership,  association,  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  (b)  above. 

Conversion  frivilege. — If  a  subsequent  series  of  bonds  (not  includ- 
ing United  States  certificates  of  indebtedness,  war  savings  certifi- 
cates, and  other  obligations  maturing  not  more  than  five  years  from 
the  issue  of  such  obligations,  respectively),  bearing  interest  at  a 
higher  rate  than  4  per  cent  per  annum  shall,  under  the  authority  of 
said  act  approved  September  24,  1917,  or  any  other  act,  be  issued  by 
the  United  States  before  the  termination  of  the  war  between  the 
United  States  and  the  Imperial  German  Government  (the  date  of 
such  termination  to  be  fixed  by  proclamation  of  the  President  of  the 
United  States),  then  the  holders  of  bonds  of  the  present  series  shall 
have  the  privilege,  at  the  option  of  the  several  holders,  of  converting 
their  bonds,  at  par,  into  bonds  bearing  such  higher  rate  of  interest, 
at  the  issue  price  of  bonds  of  such  subsequent  series,  not  less  than 
par,  with  an  adjustment  of  accrued  interest.  Such  conversion  privi- 
lege must  be  exercised,  if  at  all,  at  any  time  within  the  period,  after 
the  public  offering  of  bonds  of  such  subsequent  series,  beginning  at 
the  date  of  issue  of  bonds  of  such  subsequent  issue,  as  such  date  shall 
be  fixed  in  such  public  offering,  and  terminating  six  months  after 
such  date  of  issue,  and  under  such  rules  and  regulations  as  the  Secre- 
tary of  the  Treasury  shall  have  prescribed.  The  bonds  to  be  issued 
upon  such  conversion  of  bonds  of  the  present  series  shall  be  substan- 
tially the  same  in  form  and  terms  as  shall  be  prescribed  by  or  pur- 
suant to  law  w^ith  respect  to  the  bonds  of  such  subsequent  series,  not 
only  as  to  interest  rate  but  also  as  to  convertibility  (if  future  bonds 
be  issued  at  a  still  higher  rate  of  interest)  or  nonconvertibility,  and 
as  to  exemption  from  taxation,  if  any,  and  in  all  other  respects,  ex- 
cept that  the  bonds  issued  upon  such  conversion  shall  have  the  same 
dates  of  maturity,  of  principal,  and  of  interest,  and  be  subject  to  the 
same  terms  of  redemption  before  maturity  as  the  bonds  converted; 
and  such  bonds  shall  be  issued  from  time  to  time  if  and  when  and 
to  the  extent  that  the  privilege  of  conversion  so  conferred  shall  arise 
and  shall  be  exercised.  If  the  privilege  of  conversion  so  conferred 
shall  once  arise  and  shall  not  be  exercised  with  respect  to  any  bonds 
of  the  present  series  within  the  period  above  prescribed,  then  such 
privilege  shall  terminate  as  to  such  bonds  and  shall  not  arise  again 
though  again  thereafter  bonds  be  issued  bearing  interest  at  a  higher 
rate  or  rates  than  4  per  cent  per  annum. 

APPLICATIONS. 

Official  agencies. — The  agencies  designated  by  tTie  Secretary  of  the 
Treasury  to  receive  applications  for  the  bonds  now  offered  are  the 
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Treasury  Department  in  Washington,  D.  C,  and  the  Federal  Reserve 
Banks  in  Boston,  New  York,  Philadelphia,  Cleveland,  Riclimond, 
Atlanta  (with  branch  at  New  Orleans),  Chicago,  St.  Louis  (with 
branch  at  Louisville),  Minneapolis,  Kansas  City  (with  branch  at 
Omaha),  Dallas,  and  San  Francisco  (with  branches  at  Seattle  and 
Spokane).  Said  banks  have  been  designated  also  as  fiscal  agents  of 
the  United  States  to  collate  applications,  to  give  notices  of  the  allot- 
ments which  the  Secretary  of  the  Treasury  will  eventually  make  to 
subscribers,  to  receive  payments,  and  to  make  delivery  of  the  bonds 
allotted.  Subscribers  may  send  their  applications  direct  to  any  of 
these  official  agencies. 

Subscribers''  agencies. — Large  numbers  of  national  banks,  State 
banks,  and  trust  companies,  investment  bankers,  express  companies, 
newspapers,  department  stores,  and  other  corporations,  firms,  and 
organizations  have  patriotically  offered  to  receive  and  transmit  ap- 
plications for  the  second  Liberty  loan  without  expense  to  the  ap- 
plicants. The  Secretary  of  the  Treasury  appreciates  the  value  of 
these  offers  and  will  have  application  blanks  widely  distributed 
through  the  Federal  reserve  banks  to  these  institutions  throughout 
the  country,  as  well  as  to  the  post  offices.  No  commissions  will  be 
paid  upon  subscriptions,  and  those  who  receive  and  transmit  ap- 
plications are  therefore  rendering  the  service  as  a  patriotic  duty. 

Form  of  application. — Applications  must  be  in  the  form  pre- 
scribed by  the  Secretary  of  the  Treasury  and  be  accompanied  by 
payment  of  2  per  cent  of  the  amount  of  bonds  applied  for.  Appli- 
cations must  be  for  bonds  to  an  amount  of  $50  or  some  multiple 
thereof.  Any  subscriber  making  application  for  an  amount  of  bonds 
not  in  excess  of  $1,000  may,  at  the  option  of  such  subscriber,  accom- 
pany such  application  by  payment  in  full,  at  face  value  without 
interest,  for  the  bond  or  bonds  applied  for,  in  which  case  a  bond  or 
bonds  bearing  interest  from  November  15,  1917,  will  be  delivered  to 
the  subscriber  as  soon  as  possible  after  the  application,  accompanied 
by  such  payment  in  full,  is  received.  No  payment  other  than  the  2 
per  cent  required  should  accompany  any  application  for  bonds  to  an 
amount  in  excess  of  $1,000. 

Time  of  closing  application  books. — Applications  accompanied  by 
payment  as  aforesaid  must  reach  the  Treasury  Department  or  a 
Federal  reserve  bank  or  branch  thereof,  or  some  incorporated  bank 
or  trust  company  within  the  United  States  (not  including  outlying 
territories  and  possessions),  not  later  than  the  close  of  business  on 
October  27,  1917,  the  right  being  reserved  by  the  Secretary  of  the 
Treasury  to  close  the  subscription  on  any  earlier  date.  Applications 
received  by  any  incorporated  bank  or  trust  company  on  or  before 
October  27,  1917,  must,  by  such  bank  or  trust  company,  be  trans- 
mitted to  or  covered  by  its  own  subscription  to  the  Federal  reserve 
bank  of  the  district  in  which  it  is  located,  reaching  such  Federal 
reserve  bank  not  later  than  the  close  of  business  on  November  1, 
1917,  accompanied  by  payment  as  aforesaid. 

AIXOTMENT. 

Applications  for  $1,000  or  less  bonds  from  any  one  subscriber  will 
be  allotted  in  full.  All  applications  for  bonds  in  excess  of  $1,000 
will  be  received  subject  to  allotment ;  and  the  Secretary  of  the  Treas- 
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ury  reserves  the  right  to  reject  any  such  applications,  to  make  allot- 
ment of  part  of  the  amount  of  bonds  applied  for,  to  make  allotment 
in  full  upon  applications  for  smaller  amounts,  and  to  make  reduced 
allotments  upon  or  to  reject  applications  for  larger  amounts,  and  to 
make  classified  allotments  and  allotments  upon  a  graduated  scale, 
pursuant  to  the  act  of  Congress  authorizing  the  bonds,  should  any 
such  action  be  deemed  by  him  to  be  in  the  public  interest;  and  his 
action  in  these  respects  will  be  final.  In  case  of  applications  rejected 
the  accompanying  payment  of  2  per  cent  will  be  returned  without 
interest  as  soon  as  practicable.  In  case  of  partial  allotments  the 
excess  of  the  2  per  cent  payment  (without  credit  for  interest)  will  be 
applied  on  the  installment  due  November  15,  1917.  The  basis  of 
allotment  will  be  announced  and  allotments  will  be  made  on  or  about 
November  5.    Allotment  notices  will  be  mailed  shortly  thereafter. 

PAYMENTS. 

Payment  for  bonds  allotted,  in  addition  to  the  2  per  cent  on  appli- 
cation, will  be  required  as  follows:  18  per  cent  on  November  15, 
1917;  40  per  cent  on  December  15,  1917;  40  per  cent  on  January  15, 
1918,  with  accrued  interest  on  both  deferred  installments.  Receipt 
of  installment  payments  made  to  official  agencies  prior  to  payment  in 
full  will  be  acknowledged  by  the  several  Federal  reserve  banks. 
Payments  must  be  made  when  and  as  required  under  penalty  of  for- 
feiture of  any  and  all  installments  previously  paid,  and  of  all  right 
or  interest  in  the  bonds  allotted.  Except  in  the  case  of  subscriptions 
for  amounts  not  in  excess  of  $1,000,  as  hereinbefore  provided,  no  pay- 
ments other  than  the  2  per  cent  required  with  the  application  will 
be  received  until  after  allotment  is  made.  Payment  for  bonds  allotted 
in  any  amount  may  be  completed  after  allotment  without  previous 
notice,  but  only  on  November  15, 1917,  and  (the  previous  installments 
having  been  duly  paid)  on  December  15,  1917,  or  January  15,  1918, 
with  accrued  interest. 

Payment  hy  United  States.  Treasury  certificates  of  indebtedness. — 
Payments  may  be  made  on  November  15  by  United  States  Treasury 
certificates  of  indebtedness  of  any  maturity,  and  on  December  15  by 
certificates  maturing  on  that  date,  and  on  January  15,  1918,  by  cer- 
tificates maturing  on  that  date  if  any  such  are  outstanding.  These 
payments  may  be  either  for  the  full  amount  of  the  allotment,  or  for 
the  first  installment,  or  for  the  installment  then  due.  Such  certifi- 
cates will  be  received  at  their  face  value,  and  the  accrued  interest 
thereon  will  be  remitted  by  check  to  the  subscriber.  Unmatured  cer- 
tificates thus  presented  on  November  15,  1917,  in  payment  for  bonds 
must  not  be  of  a  larger  face  value  than  the  amount  then  to  be  paid  on 
the  subscription,  and  subscribers  should  obtain  certificates  in  appro- 
priate denominations  in  advance. 

How  to  make  payments. — It  is  strongly  recommended  that  sub- 
scribers avail  themselves  of  the  assistance  of  their  own  banks  and 
trust  companies,  in  which  case  they  will,  of  course,  make  payment 
through  such  institutions.  In  cases  where  they  do  not  do  so,  sub- 
scribers should  make  payment,  either  in  cash  to  the  Treasury  Depart- 
ment in  Washington  or  to  one  of  the  Federal  reserve  banks,  or  by 
bank  draft,  certSed  check,  post-office  money  order,  or  express  com- 
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pany  money  orcier,  made  payable  to  the  order  of  the  Secretary  of  the 
Treasury  if  the  application  is  filed  with  the  Treasury  Department  in 
Washington  (thus:  "The  Secretary  of  the  Treasury,  Second  Liberty 
Loan  Account "),  or,  if  the  application  is  filed  elsewhere,  made  paya- 
ble to  the  order  of  the  Federal  reserve  bank  of  the  district  in  which 

the  application  is  filed  (thus:  "  Federal  Reserve  Bank  of , 

Second  Liberty  Loan  Account"). 

DE,IAVERY. 

Bonds  dated  November  15,  1917,  and  bearing  interest  from  that 
date,  will  be  delivered  by  the  several  Federal  Reserve  Banks  as  fiscal 
agents  of  the  United  States  as  far  as  practicable  in  accordance  with 
written  instructions  given  by  the  subscribers,  and,  within  the  United 
States,  its  Territories,  and  insular  possessions,  will  be  delivered  at 
the  expense  of  the  United  States.  Subscribers  for  an  amount  not  in 
excess  of  $1,000  who  make  payment  in  full  at  the  time  of  filing  their 
applications  will  receive  bonds  bearing  interest  from  November  15, 
1917,  as  soon  as  possible  after  their  subscriptions  are  received.  Such 
subscribers  will  receive  no  interest  from  date  of  payment  to  November 
15.  All  other  subscribers  will  receive  bonds  promptly  after  due  com- 
pletion of  payment. 

INTEREST. 

The  bonds  being  dated  November  15,  1917,  no  accrued  interest  will 
be  due  on  subscriptions  for  bonds  paid  for  in  full  on  or  before  Novem- 
ber 15,  1917.  No  rebate  of  interest  will  be  allowed,  either  on  account 
of  full  payment  in  advance  of  November  15,  or  on  account  of  the  2 
per  cent  required  to  be  paid  with  the  application.  Upon  completion 
of  payment  for  the  bonds  on  December  15  or  January  15  the  sub- 
scriber will  be  required  to  pay  accrued  interest  from  November  15 
on  the  deferred  installments  at  the  rate  of  4  per  cent  per  annum. 

FURTHER  DETAILS. 

The  bonds  will  be  receivable  as  security  for  deposits  of  public 
money,  but  will  not  bear  the  circulation  privilege. 

Coupon  bonds  will  have  four  interest  coupons  attached,  covering 
interest  payments  up  to  and  including  November  15,  1919.  On  or 
after  that  date  holders  of  these  bonds  should  surrender  the  same  and 
obtain  a  new  bond  or  bonds  having  coupons  attached  thereto  cover- 
ing semiannual  payments  from  May  15,  1920,  to  November  15,  1912. 
Bonds  with  the  limited  number  of  interest  coupons  attached  will  be 
thus  delivered  in  order  to  save  the  annoyance  of  the  delivery  of 
interim  receipts,  and  to  allow  sufficient  time  for  the  engraving  and 
printing  of  bonds  with  the  full  number  of  coupons  attached,  without 
inconvenience  to  the  subscriber. 

Further  details  may  be  announced  by  the  Secretary  of  the  Treas- 
ury from  time  to  time,  information  as  to  which  as  well  as  forms  for 
application  may  be  obtained  from  the  Treasury  Department  or 
through  any  Federal  reserve  bank. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 


EXHIBIT  E. 

United  States  of  America  War- Savings  Certificates,  Series  of 

1918. 

.^^^'^' .     ^T    «^  Treasury  Department, 

Department  Circular  No.  94.  ^  c  ' 

(War-Savings  Circular  No.  1.)  OFFICE  OF  THE  SECRETARY, 

Loans  ^^dciirrency.  Washington,  November  IS,  1917. 

The  Secretary  of  the  Treasury  offers  for  sale  to  the  people  of  the 
United  States  an  issue  of  United  States  war-savings  certificates,  series 
of  1918,  authorized  by  act  of  Congress  approved  September  24,  1917. 
Payments  for  or  on  account  of  such  war-savings  certificates  must  be 
evidenced  by  United  States  war-savings  certificate  stamps,  series  of 
1918,  which  are  to  be  affixed  thereto.  The  sum  of  such  war-savings 
certificates  outstanding  shall  not  at  any  one  time  exceed  in  the  aggre- 
gate $2,000,000,000  (maturity  value).  The  amount  of  war-savings 
certificates  sold  to  any  one  person  at  any  one  time  shall  not  exceed 
$100  (maturity  value),  and  it  shall  not  be  lawful  for  any  one  person 
at  any  one  time  to  hold  war-savings  certificates  to  an  aggregate 
amount  exceeding  $1,000  (maturity  value). 

War-savings  certificates,  war-savings  certificate  stamps,  and 
United  States  thrift  stamps  (described  below)  may  be  purchased  at 
the  prices  hereinafter  mentioned  at  post  offices  and  at  numerous  banks 
and  other  agencies  to  be  appointed  by  the  Secretary  of  the  Treasury. 
Advance  sales  will  begin  December  3,  1917.  All  sales  of  war-savings 
certificates  and  war-savings  certificate  stamps  made  in  December, 
1917,  will  be  at  the  January,  1918,  price,  and  the  date  of  issue  of  all 
certificates  so  sold  will  be  deemed  January  2,  1918. 

DESCRIPTION    or    WAR-SAVINGS    CERTIFICATES. 

A  United  States  war-savings  certificate,  series  of  1918,  will  be  an 
obligation  of  the  United  States  when,  and  only  when,  one  or  more 
United  States  war-savings  certificate  stamps,  series  of  1918,  shall  be 
affixed  thereto.  Each  of  such  war-savings  certificates  will  have 
spaces  for  20  war-savings  certificate  stamps,  series  of  1918,  and  each 
of  such  stamps  thereto  afiixed  will  have  a  maturity  value  of  $5  on 
January  1,  1923,  which  will  accordingly  give  each  such  certificate 
when  bearing  its  full  complement  of  such  stamps  a  maturity  value  of 
$100  on  said  date.  No  war-savings  certificate  will  be  issued  unless  at 
the  same  time  one  or  more  war-savings  certificate  stamps  shall  be 
purchased  and  affixed  thereto,  but  no  additional  charge  will  be  made 
for  the  war-savings  certificate  itself.  The  name  of  the  ow' ner  of  each 
war-savings  certificate  must  be  written  upon  such  certificate  at  the 
time  of  the  issue  thereof. 

War-savings  certificate  stamps,  series  of  1918,  will  be  issued  in 
1918  at  the  following  prices : 


January $4. 12 

February 4. 13 

March 4. 14 
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April $4. 15  I  July $4. 18 

May 4. 16    August 4. 19 

June 4. 17  I  September  _    4. 20 


October $4.21 

November  _     4.  22 
December 4. 23 


SECRETARY  OF  THE  TREASURY. 


107 


The  average  issue  price  above  fixed  for  the  year  1918  with  interest 
at  4  per  cent  per  annum  compounded  quarterly  for  the  average  period 
to  maturity  will  amount  to  $5  on  January  1,  1923. 

Payment  at  maturity. — Owners  of  war-savings  certificates  will  be 
entitled  to  receive  on  January  1,  1923,  at  the  Treasury  Department 
in  Washington,  or  at  a  money-order  post  office,  upon  surrender  of 
such  certificates  and  upon  compliance  with  all  other  provisions 
thereof,  $5  in  respect  of  each  war-savings  certificate  stamp,  series  of 
1918,  then  affixed  thereto,  but  no  post  office  shall  be  required  to  make 
any  such  payment  until  10  days  after  receiving  written  demand 
therefor. 

Payment  prior  to  mMwrity. — Any  owner  of  a  war-savings  certificate 
at  his  option  will  be  entitled  to  receive  at  any  time  after  January  2, 
1918,  and  prior  to  January  1,  1923,  at  a  money-order  post  office,  upon 
surrender  of  his  certificate  and  upon  compliance  with  all  other  pro- 
visions thereof,  in  respect  of  each  war-savings  certificate  stamp,  series 
of  1918,  then  affixed  to  such  certificate,  the  amount  indicated  in  the 
following  table ;  but  no  post  office  shall  make  any  such  payment  until 
10  days  after  receiving  written  demand  therefor. 


Month. 


1919 

1920 

1921 

84.24 

J4.36 

$4.48 

4.25 

4.37 

4.49 

4.26 

4.38 

4.50 

4.27 

4.39 

4.51 

4.28 

4.40 

4.52 

4.29 

4.41 

4.53 

4.30 

4.42 

4.54 

4.31 

4.43 

4.55 

4.32 

4.44 

4.56 

4.33 

4.45 

4.57 

4.34 

4.46 

4.58 

4.35 

4.47 

4.59 

1922 


January $4.12 

February 4.13 

March I      4. 14 


April. 

May. 

June. 


July. 

August 

September. 
October . . . 
November. 
December. 


January  1,  1923,  $5. 


4.15 
4.1C 
4.17 
4.18 
4.19 
4.20 
4.21 
4.22 
4.23 


$4.60 
4.61 
4.62 
4.63 
4.64 
4.65 
4.66 
4.67 
4.68 
4.69 
4.70 
4.71 


Registration. — War-savings  certificates  may  be  registered  without 
cost  to  the  owners  at  any  post  office  of  the  first,  second,  or  third 
class,  subject  to  such  regulations  as  the  Postmaster  General  may  from 
time  to  time  prescribe,  and  payment  in  respect  of  any  certificate  so 
registered  will  be  made  only  at  the  post  office  where  registered. 
Unless  registered,  the  United  States  will  not  be  liable  if  payment  in 
respect  to  any  certificate  or  certificates  be  made  to  a  person  not  the 
rightful  owner  thereof. 

War-savings  certificates  not  transferable. — War-savings  certifi- 
cates are  not  transferable  and  will  be  payable  only  to  the  respective 
owners  named  thereon,  except  in  the  case  of  the  death  or  disability  of 
any  such  owner. 

Tax  exemption. — War-savings  certificates  shall  be  exempt,  both  as 
to  principal  and  interest,  from  all  taxation  now  or  hereafter  imposed 
by  the  United  States,  any  State,  or  any  of  the  possessions  of  the 
United  States,  or  by  any  local  taxing  authority  except,  (a)  estate  or 
inheritance  taxes,  and  (h)  graduated  additional  income  taxes,  com- 
monly known  as  surtaxes,  and  excess-profits  and  war-profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or 
profits  of  individuals,  partnerships,  associations,  or  corporations. 
The  interest  on  an  amount  of  bonds  and  certificates,  authorized  by 
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said  act  of  September  24,  1917,  the  principal  of  which  does  not  ex- 
ceed in  the  aggregate  $5,000,  owned  by  any  ineiividiial,  partnership, 
association,  or  corporation,  shall  be  exempt  from  the  taxes  provided 
for  in  clause  (h)  above. 

THRIFT  CARDS  AND  THRIFT  STAMPS. 

Payments  on  account  of  war-savings  certificates  may  also  be  evi- 
denced by  United  States  thrift  stamps,  having  a  face  value  of  25 
cents  each  but  bearing  no  interest.  United  States  thrift  stamps,  how- 
ever, must  not  be  affixed  to  war-savings  certificates  but  only  to  thrift 
cards,  which  may  be  obtained  without  cost.  Thrift  stamps,  as  such, 
are  not  directly  redeemable  in  cash,  but  each  thrift  card  will  have 
spaces  for  16  such  thrift  stamps  and  a  thrift  card,  when  bearing  its 
full  complement  of  such  stamps,  may  be  exchanged  at  a  post  office 
or  other  authorized  agency  on  or  before  December  31,  1918,  for  a  war- 
savings  certificate  stamp,  series  of  1918,  and  upon  such  exchange  the 
owner  of  such  thrift  card  must  pay  the  difference  between  $4  and  the 
current  issue  price  of  war-savings  certificate  stamps  during  the  month 
in  which  such  exchange  is  made,  as  shown  by  the  following  table : 


January $4. 12 

February 4. 13 

March 4. 14 

April 4. 15 


May $4.16  I  September $4.20 

June 4,17  |  October 4.21 

July 4. 18  I  November 4.22 

August 4. 19  I  December 4.  23 


METHOD  OF  DISTRIBUTION  AND  SALE. 

Post  offi,ces  and  Federal  reserve  hanks. — On  or  about  December  3, 
1917,  war-savings  certificate  stamps  and  United  States  thrift  stamps 
(together  with  thrift  cards  and  war-savings  certificates  with  suitable 
pocket  envelopes  for  such  certificates)  will  be  furnished  (1)  to  post 
offices  for  sale  to  the  public  and  to  agents  of  the  first  class  and  (2) 
to  Federal  reserve  banks,  as  fiscal  agents  of  the  United  States,  for 
distribution  to  agents  of  the  second  class  and  also  for  sale  to  banks 
which  are  agents  of  the  first  class,  the  classification  of  such  agents 
being  hereinafter  provided  for.  Post  offices  and  Federal  reserve 
banks  will  maintain  available  supplies  of  stamps,  certificates,  and 
cards  in  amounts  sufficient  to  meet  the  requirements  for  such  distri- 
bution and  sales. 

Other  agencies. — Banks,  bankers,  and  trust  companies;  railroad 
and  express  companies;  department  and  other  retail  stores;  the  duly 
authorized  representatives  of  labor,  fraternal,  and  other  associations ; 
and  other  corporations,  partnerships,  and  individuals  who  patriotic- 
ally offer  their  services  without  expense,  either  to  the  United  States 
or  to  purchasers,  will  be  among  those  whom  the  Secretary  of  the 
Treasury  will  in  his  discretion  appoint  as  agents  to  sell  war-savings 
certificate  stamps  and  United  States  thrift  stamps  and  to  issue  war- 
savings  certificates  and  thrift  cards. 

Blank  forms  of  application  for  appointment  as  agent,  with  neces- 
sary information  as  to  execution  and  filing,  may  be  obtained  from  any 
money-order  post  office,  from  agent  banks,  or  from  State  or  local 
representatives  of  the  National  War-Savings  Committee.  Appoint- 
ments will  be  made  only  under  authorization  of  the  Secretary  of  the 
Treasury. 

No  agent  shall  sell  any  United  States  thrift  stamp  at  any  price 
other  than  ^5  cents  for  each  stamp,  nor  any  war-savings  certificate 
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stamp  at  any  price  other  than  the  current  issue  price  of  such  stamp 
during  the  month  in  which  sold,  as  hereinabove  specified. 

Classification  of  agents. — Two  classes  of  agents  will  be  appointed : 
First,  agents  of  the  first  class  who  may  neither  obtain  nor  hold  at  any 
one  time  in  excess  of  $1,000  of  war-savings  certificate  stamps  (ma- 
turity value)  ;  second,  agents  of  the  second  class  who  may  obtain  at 
any  time  or  times  in  excess  of  $1,000  of  such  stamps  (maturity  value) 
for  sale  to  the  public. 

Agents  of  the  first  class. — Agents  of  the  first  class  may  obtain,  for 
sale  to  the  public,  from  post  offices,  agent  banks,  or  other  authorized 
agents  war-savings  certificate  stamps  in  any  amount  desired,  not, 
however,  in  excess  of  $1,000  (maturity  value),  together  with  an 
adequate  supply  of  war-savings  certificates,  upon  payment  for  such 
stamps  at  the  current  issue  price  thereof  during  the  month  in  which 
such  stamps  are  thus  obtained.  Similarly  agents  of  the  first  class 
may  obtain,  for  sale  to  the  public.  United  States  thrift  stamps,  to- 
gether with  an  adequate  supply  of  thrift  cards,  in  any  amount  desired 
upon  payment  for  such  stamps  at  25  cents  each. 

Agents  of  the  second  class. — Agents  of  the  second  class  will  be 
required  to  deposit  with  the  Secretary  of  the  Treasury,  or  with 
such  agencies  as  he  may  designate.  United  States  bonds  of  any  Lib- 
erty loan,  or  United  States  certificates  of  indebtedness,  the  aggregate 
par  value  of  which  shall  be  at  least  equal  to  the  aggregate  amount 
of  war-savings  certificate  stamps  at  the  issue  price  thereof  during 
December,  1918,  as  specified  above,  plus  the  aggregate  face  value  of 
the  United  States  thrift  stamps  obtained  by  such  agents,  respectively. 
A  further  Treasury  Department  circular  will  shortly  be  issued  speci- 
fying the  terms  and  conditions  for  the  deposit  of  such  securities  or 
of  such  other  securities  the  deposit  of  which  may  be  permitted  by 
such  circular  under  the  conditions  to  be  therein  specified  and  cover- 
ing other  matters  of  detail  particularly  concerning  such  agents  of  the 
second  class. 

OTHER   DETAILS. 

War-savings  certificates  will  not  be  receivable  as  security  for  de- 
posits of  public  money  and  will  not  bear  the  circulation  privilege. 

The  Secretary  of  the  Treasury  reserves  the  right  at  any  time  to 
revoke  any  or  all  appointments  of  agents,  to  withdraw  war-savings 
certificates,  war-savings  certificate  stamps,  or  United  States  thrift 
stamps  from  sale,  to  refuse  to  issue  or  to  permit  to  be  issued  any  war- 
savings  certificates  or  thrift  cards,  and  to  refuse  to  sell  or  to  permit 
to  be  sold  any  war-savings  certificates  or  war-savings  certificate 
stamps  or  United  States  thrift  stamps  to  any  person,  firm,  corpora- 
tion, or  association. 

The  right  is  also  reserved  to  make  from  time  to  time  any  supple- 
mental or  amendatory  regulations  which  shall  not  modify  or  impair 
the  terms  and  conditions  of  war-savings  certificates  issued  or  to  be 
issued  in  pursuance  of  said  act  of  September  21,  1917. 

Further  details  may  be  announced  by  the  Secretary  of  the  Treas- 
ury from  time  to  time,  information  as  to  which  will  be  promptly 
furnished  to  postmasters  at  money-order  post  offices  and  to  other 


agents. 


W.  G.  McAdoo, 
Secretary  of  the  Treasury. 


Exhibit  F. 

Liberty  Loan. — Conversion  of  United  States  15-30  Year  3|  Per 
Cent  Gold  Bonds  of  the  First  Liberty  Loan. 

Department'clrcular  No.  93.  TREASURY  DEPARTMENT, 

(Liberty  Loan  Circular  No.  8.)  OFFICE  OF  THE  SECRETARY, 

Loans  and  Currency.  Washington^  Octohev  19^  1917. 

PRESENT  CONVERSION  PRIVILEGE. 

To  holders  of  15-30  year  S\  per  cent  gold  bonds  of  the  First  Liberty 

Loan  and  Interim  Certificates  therefor: 

In  consequence  of  the  issue  on  November  15,  1917,  of  a  series  of 
United  States  10-25  year  4  per  cent  convertible  gold  bonds  (the 
second  Liberty  loan),  holders  of  United  States  15-30  year  3|  per 
cent  gold  bonds  (the  first  Liberty  loan)  and  of  interim  certificates 
therefor  will  be  entitled  to  convert  all  or  any  of  their  bonds  or  in- 
terim certificates  into  an  equal  face  amount  of  4  per  cent  convertible 
gold  bonds  of  1932-47,  the  terms  of  which  will  be  identical  with 
those  of  the  bonds  of  the  second  Liberty  loan,  except  that  the  4  per 
cent  convertible  gold  bonds  of  1932^7  will  have  the  same  dates  for 
payment  of  interest,  the  same  date  of  maturity  of  principal  and  the 
same  terms  of  redemption  as  the  bonds  of  the  first  Liberty  loan. 
Such  4  per  cent  convertible  gold  bonds  of  1932-47  to  be  issued  upon 
such  conversions  are  hereinafter  more  particularly  described. 

DURATION  OF  PRESENT  CONVERSION  PRIVILEGE. 

The  privilege  thus  arising  must  be  exercised,  if  at  all,  within  the 
period  of  six  months  beginning  November  15,  1917,  the  date  of  the 
issue  of  bonds  of  the  second  Liberty  loan,  and  ending  May  15,  1918 
(both  dates  inclusive). 

Holders  of  bonds  of  the  first  Liberty  loan  or  of  interim  certifi- 
cates therefor,  who  do  not  present  and  surrender  the  same  for  con- 
version, in  accordance  with  the  provisions  of  this  circular,  on  or  be- 
fore May  15,  1918,  will  lose  once  for  all  the  conversion  privilege  aris- 
ing as  a  consequence  of  the  issue  of  the  bonds  of  the  second  Liberty 
loan,  now  being  offered  for  subscription,  or  of  the  issue  of  any  addi- 
tional bonds  of  the  same  series.  If,  however,  any  subsequent  series 
of  bonds  (not  including  United  States  certificates  of  indebtedness 
and  other  short-term  obligations)  shall  be  issued  by  the  United 
States  at  a  higher  rate  of  interest  than  3^  per  cent  per  annum  be- 
fore the  termination  of  the  war  between  the  United  States  and 
the  Imperial  German  Government  (the  date  of  such  termination  to 
be  fixed  by  a  proclamation  of  the  President  of  the  United  States), 
the^  holders  of  any  bonds  of  the  first  Liberty  loan,  in  respect  of 
which  the  present  conversion  privilege  shall  not  have  been  exercised, 
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shall  have  the  privilege,  at  any  time  within  six  months  after  the 
issue  of  bonds  of  such  subsequent  series  (the  date  of  such  issue  to 
be  fixed  by  prior  public  announcement  by  the  Secretary  of  the  Treas- 
ury), of  converting  their  bonds  at  par — upon  presentation  and  sur- 
render thereof  with  all  unmatured  coupons,  at  the  Treasury  De- 
partment, Washington,  or  at  such  other  agencies  as  the  Secretary  of 
the  Treasury  may  designate  for  the  purpose,  and  upon  adjustment 
of  accrued  interest  to  the  date  of  conversion — into  an  equal  par 
amount  of  bonds  bearing  such  higher  rate  of  interest,  and  substan- 
tially identical  with  the  bonds  of  such  subsequent  series,  except  that 
the  bonds  to  be  issued  upon  such  conversion  shall  be  identical  with  the 
bonds  of  the  first  Liberty  loan  as  to  maturity  of  principal  and  of 
interest,  and  terms  of  redemption. 

METHOD  OF  EFFECTING  CONVERSIONS. 

Conversions  in  the  exercise  of  the  present  conversion  privilege  may 
be  effected  by  presentation  and  surrender  of  bonds  of  the  first  Lib- 
erty loan,  either  in  coupon  or  registered  form,  or  interim  certificates 
therefor,  to  the  respective  Federal  reserve  banks  in  Boston,  New 
York,  Philadelphia,  Cleveland,  Richmond,  Atlanta,  Chicago,  St. 
Louis,  Minneapolis,  Kansas  City,  Dallas,  and  San  Francisco,  or  at 
the  Treasury  Department  in  Washington,  but  such  presentation  and 
surrender  of  interim  certificates  may  only  be  made  to  the  Federal 
reserve  bank  by  which  such  interim  certificates  have  been  respec- 
tively executed. 

Bonds  of  the  first  Liberty  loan,  either  in  coupon  or  registered 
form,  or  interim  certificates  therefor,  so  presented  and  surrendered 
for  conversion,  must  be  accompanied  by  requests  for  conversion,  duly 
filled  out  and  signed  by  the  respective  holders,  in  the  forms  pre- 
scribed by  the  Secretary  of  the  Treasury  (Forms  Nos.  1019  and  1020, 
Loans  and  Currency).  Form  No.  1019  should  be  used  only  for  cou- 
pon bonds  or  interim  certificates  and  Form  No.  1020  only  for  regis- 
tered bonds.  Copies  of  such  forms  appear  at  the  end  of  this  circular, 
and  additional  copies  may  be  obtained  at  any  Federal  reserve  bank 
or  at  the  Treasury  Department  in  Washington. 

Such  bonds  or  interim  certificates  may  be  so  presented  and  sur- 
rendered at  any  time  on  or  after  November  8,  1917,  but  not  after 
May  15,  1918.  Holders  of  bonds  or  interim  certificates  of  the  first 
Liberty  loan  who  desire  to  effect  conversions  thereof,  and  who  also 
desire  prompt  delivery  of  the  4  per  cent  convertible  gold  bonds  of 
1932-47  to  which  they  will  become  entitled,  should  present  such 
bonds  or  interim  certificates  for  conversion  on  November  8,  1917,  or 
as  soon  as  possible  thereafter.  Holders  of  bonds  or  interim  certifi- 
cates presented  and  surrendered  for  conversion  on  or  before  Novem- 
ber 15, 1917,  will  obtain  the  full  benefit  of  the  higher  rate  of  interest 
from  the  earliest  possible  date,  but  no  4  per  cent  convertible  gold 
bonds  of  1932-47  will  be  delivered  before  November  15,  1917.  Sub- 
scribers for  bonds  of  the  first  Liberty  loan  who,  for  any  reason, 
have  not  yet  received  either  definitive  bonds  or  interim  certificates, 
and  who  desire  to  convert  all  or  any  part  of  the  bonds  which  they 
are  entitled  to  receive,  should  notify  the  bank  or  trust  company  or 
other  agency,  now  holding  such  bonds  or  interim  certificates  for  their 
account,  of  their  desire  to  convert. 
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The  4  per  cent  convertible  gold  bonds  of  1932-47  to  be  delivered 
upon  conversions  of  interim  certificates  of  the  first  Liberty  loan 
will  either  be  delivered  directly,  at  the  time  of  surrender  of  such 
interim  certificates  for  conversion,  to  the  parties  surrendering  the 
same,  or  will  be  mailed,  or  otherwise  sent,  as  soon  as  possible  there- 
after, addressed  to  the  parties  signing  the  requests  for  conversion, 
at  the  respective  addresses  filled  in  thereon.  As  holders  of  interim 
certificates  have,  by  retaining  such  interim  certificates,  relieved  the 
Government  of  the  expense  of  the  issue  and  delivery  of  definitive 
bonds  of  the  first  Liberty  loan,  they  will  be  entitled  to  delivery  of 
the  4  per  cent  convertible  gold  bonds  of  1932-47  without  expense 
to  them. 

The  4  per  cent  convertible  gold  bonds  of  1932-47,  to  be  delivered 
upon  conversions  of  coupon  and  registered  bonds  of  the  first  Liberty 
loan,  will  either  be  delivered  directly,  as  in  the  case  of  interim  cer- 
tificates surrendered  for  conversion,  or,  in  the  absence  of  other 
written  instructions  and  remittances  to  cover  expenses,  such  bonds, 
if  coupon  bonds,  will  be  expressed  to  the  owners  at  their  risk  and 
expense,  or,  if  registered  bonds,  will  be  mailed  to  the  registered 
owners,  at  their  respective  addresses  as  filled  in  upon  the  requests 
for  conversion. 

Holders  of  interim  certificates  presented  for  conversion  should 
specify  in  the  requests  for  conversion  accompanying  such  interim 
certificates  the  denominations  in  which  delivery  of  4  per  cent  con- 
vertible gold  bonds  of  1932-47  is  desired.  The  4  per  cent  convertible 
gold  bonds  of  1932-47  delivered  upon  conversions  of  bonds  of  the 
first  Liberty  Loan  will  be  in  like  denominations  as  the  bonds  sur- 
rendered for  conversion,  unless  written  request  be  made,  at  the  time 
such  bonds  are  presented  for  conversion,  for  delivery  of  bonds  in 
other  denominations.  All  deliveries  of  such  bonds  will  be  made  in 
coupon  form,  except  (1)  upon  conversions  of  registered  bonds  of  the 
first  Liberty  loan  and  (2)  upon  conversions  of  interim  certificates, 
if  delivery  of  registered  bonds  be  requested  as  provided  below  in 
subdivision  E. 

ADJUSTMENTS  OF  INTEREST  UPON    CONVERSIONS. 

Inconvenience  resulting  from  awkward  adjustments  of  interest, 
both  to  the  United  States  and  to  holders  of  bonds  and  interim  certifi- 
cates of  the  first  Liberty  loan,  will  be  avoided  if  holders  thereof  who 
desire  to  convert  their  holdings  effect  such  conversions  either  (a)  as 
of  November  15,  1917,  by  presenting  and  surrendering  their  holdings 
for  conversion,  as  herein  provided,  on  or  after  November  8,  1917,  but 
not  after  November  15,  1917,  or  (b)  as  of  December  15,  1917,  by  pre- 
senting and  surrendering  their  holdings  for  conversion,  as  herein  pro- 
vided, after  November  15,  1917,  but  on  or  before  December  15,  1917. 
All  conversions  effected  after  December  15,  1917,  will  require  pay- 
ments to  the  United  States  to  adjust  interest. 

As  the  amounts  involved  in  exact  adjustments  of  interest  upon  con- 
versions of  bonds  and  interim  certificates  of  the  first  Liberty  loan 
presented  for  conversion  after  November  15, 1917,  but  prior  to  Decem- 
ber 15,  1917,  in  many  instances  will  be  insufficient  to  compensate  for 
the  inconvenience  connected  therewith,  such  adjustments  will  not  be 
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made  unless  requested  on  the  forms  provided  for  that  purpose  upon 
the  requests  for  conversion  and  upon  compliance  with  the  provisions 
of  this  circular  in  respect  of  any  payments  to  the  United  States  re- 
quired to  adjust  interest. 

Holders  of  coupon  bonds  or  interim  certificates  of  the  first  Liberty 
loan  desiring  to  convert  at  the  earliest  possible  date  should  proceed 
under  subdivision  A;  after  November  15,  1917,  but  on  or  before  De- 
cember 15, 1917,  should  proceed  under  subdivision  B ;  after  December 
15, 1917,  but  on  or  before  May  15, 1918,  should  proceed  under  subdivi- 
sion C,  and  must  pay  to  the  United  States  the  amounts  required  to 
adjust  interest. 

Holders  of  registered  bonds  of  the  first  Liberty  loan  desiring  to  con- 
vert, no  matter  when  conversions  are  to  be  effected,  should  proceed 
under  subdivision  D. 

Holders  of  interim  certificates  of  the  first  Liberty  loan  desiring  to 
convert  into  registered  4  per  cent  convertible  gold  bonds  of  1932-47, 
no  matter  when  conversions  are  to  be  effected,  should  proceed  under 
subdivision  E. 

A,  Conversions  of  coupon  bonds  and  interim  certificates  as  of  No- 
vember J5, 1917. — To  effect  conversions  as  of  November  15, 1917,  with 
automatic  and  exact  adjustments  of  interest,  and  without  any  pay- 
ments to  the  United  States,  coupon  bonds  or  interim  certificates  of  the 
first  Liberty  loan  must  be  presented  and  surrendered  for  conver- 
sion, as  provided  above,  on  or  after  November  8,  1917,  but  not  after 
November  15,  1917. 

All  coupon  bonds  so  surrendered  must  have  attached  thereto  all 
coupons,  including  that  maturing  December  15,  1917.  The  4  per  cent 
convertible  gold  bonds  of  1932-47  delivered  upon  conversions,  both 
of  coupon  bonds  and  of  interim  certificates  so  surrendered,  will  have 
attached  thereto  (adjustment)  coupons  maturing  December  15,  1917, 
covering  (1)  interest  at  the  rate  of  3^  per  cent  per  annum  from 
June  15,  1917,  to  November  15,  1917,  and  (2)  interest  at  the  rate  of  4 
per  cent  per  annum  from  November  15, 1917,  to  December  15,  1917. 

B.  Conversions  of  coupon  bonds  and  interim  certificates  after  No- 
vember 15, 1917,  and  on  or  before  December  15, 1917. — To  effect  con- 
versions as  of  December  15,  1917,  coupon  bonds  or  interim  certificates 
of  the  first  Liberty  loan  must  be  presented  and  surrendered  for 
conversion,  as  provided  above,  after  November  15,  1917,  but  not  after 
December  15,  1917. 

Except  in  cases  where  exact  adjustments  of  interest  are  requested, 
as  provided  below,  all  coupon  bonds  and  interim  certificates  so  sur- 
rendered after  November  15,  1917,  but  prior  to  December  15,  1917, 
will  be  deemed  to  have  been  so  surrendered  for  conversion  as  of 
December  15,  1917,  and  no  payments  to  the  United  States  to  adjust 
interest  will  be  required. 

All  coupon  bonds  so  surrendered  after  November  15,  1917,  but 
prior  to  December  15,  1917,  must  have  attached  thereto  all  coupons, 
including  that  maturing  December  15,  1917,  and  the  4  per  cent  con- 
vertible gold  bonds  of  1932-47  delivered  upon  conversions,  both  of 
coupon  bonds  and  of  interim  certificates  so  surrendered  (except  in 
cases  where  exact  adjustments  of  interest  are  requested  as  provided 
below),  will  have  attached  thereto  coupons  maturing  December  15, 
1917,  for  interest  at  the  rate  of  3^  per  cent  per  annum  from  June  15, 
1917,  to  December  15,  1917. 
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To  effect  conversions  of  coupon  bonds  or  interim  certificates  of  the 
first  Liberty  loan,  surrendered  for  conversion  after  November  15, 1917, 
but  prior  to  December  15,  1917,  with  exact  adjustments  of  interest  to 
the  respective  dates  upon  which  such  coupon  bonds  or  interim  certifi- 
cates may  be  so  surrendered,  holders  thereof  must  present  and  sur- 
render such  coupon  bonds  or  interim  certificates,  as  provided  above, 
and  must  (1)  properly  fill  in  and  sign  the  form  of  request  for  exact 
adjustment  of  interest  appearing  upon  the  request  for  conversion 
(Form  No.  1019),  and  (2)  make  payment,  in  the  manner  provided 
below,  of  the  difference  between  interest  at  the  rate  of  3|  per  cent 
per  annum  and  interest  at  the  rate  of  4  per  cent  per  annum  from 
November  15,  1917,  to  the  respective  dates  of  conversion,  upon  the 
respective  face  amounts  of  such  bonds  or  interim  certificates  so  sur- 
rendered for  conversion,  in  accordance  with  the.interest  table  printed 
at  the  end  of  this  circular.  In  cases  where  exact  adjustments  of  inter- 
est are  so  requested  the  4  per  cent  convertible  gold  bonds  of  1932-47 
delivered  upon  such  conversions,  both  of  coupon  bonds  and  of  interim 
certificates,  will  have  attached  thereto  (adjustment)  coupons  matur- 
ing December  15,  1917,  covering  (1)  interest  at  the  rate  of  3^  per 
cent  per  annum  from  June  15,  1917,  to  November  15,  1917,  and  (2) 
interest  at  the  rate  of  4  per  cent  per  annum  from  said  last-mentioned 
date  to  December  15,  1917. 

Exact  and  automatic  adjustments  of  interest  will  be  made  in  re- 
spect of  coupon  bonds  and  interim  certificates  actually  presented  for 
conversion  on  December  15,  1917.  The  holders  of  coupon  bonds  of 
the  first  Liberty  loan  actually  presented  for  conversion  on  December 
15,  1917,  should  detach  the  coupons  maturing  on  said  date,  and  the 
4  per  cent  convertible  gold  bonds  of  1932-47  to  be  delivered  upon 
conversions  thereof  will  not  have  attached  thereto  coupons  maturing 
on  said  date,  but  all  such  bonds  delivered  upon  conversions  of  interim 
certificates  actually  presented  for  conversion  on  said  date  will  have 
attached  thereto  coupons  maturing  December  15,  1917,  for  interest  at 
the  rate  of  3^  per  cent  per  annum  from  June  15, 1917. 

G.  Conversions  of  coupon  honds  and  interim  certificates  after  De- 
cember 15^  1917 ^  arid  on  or  hefore  May  15^  1918^  toith  payments  to  the 
United  States  required  to  adjust  interest. — To  effect  conversions  after 
December  15,  1917,  and  on  or  before  May  15,  1918,  coupon  bonds  or 
interim  certificates  of  the  first  Liberty  loan  must  be  presented  and 
surrendered  for  conversion,  as  provided  above,  and  the  holders  thereof 
must  pay  to  the  United  States,  in  the  manner  provided  below,  the 
difference  between  interest  at  the  rate  of  3|  per  cent  per  annum  and 
interest  at  the  rate  of  4  per  cent  per  annum  irom  December  15,  1917, 
to  the  respective  dates  of  conversion,  upon  the  respective  face  amounts 
of  such  bonds  or  interim  certificates,  in  accordance  with  the  interest 
table  printed  at  the  end  of  this  circular. 

All  coupon  bonds  so  surrendered  for  conversion  after  December  15, 
1917,  and  on  or  before  May  15,  1918,  must  have  attached  thereto  cou- 
pons maturing  on  and  after  June  15, 1918.  The  4  per  cent  convertible 
gold  bonds  of  1932-47  delivered  upon  conversions,  both  of  coupon 
bonds  and  of  interim  certificates  so  surrendered,  will  have  attached 
thereto  coupons  maturing  June  15,  1918,  for  interest  at  the  rate  of 
4  per  cent  per  annum  from  December  15,  1917,  to  June  15,  1918,  and 
such  bonds  delivered  upon  such  conversions  of  interim  certificates  will 
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in  addition  have  attached  thereto  coupons  due  December  15, 1917,  for 
interest  at  the  rate  of  3^  per  cent  per  annum  from  June  15,  1917,  to 
December  15,  1917,  upon  the  face  amount  of  such  interim  certificates*. 

D.  C onversions  of  registered  bonds. — To  effect  conversions  of  reg- 
istered bonds  of  the  first  Liberty  loan,  the  registered  holders 
thereof  must  assign  such  bonds  for  transfer  to  the  Secretary  of  the 
Treasury  by  duly  executing  the  form  provided  for  that  purpose 
appearing  on  the  backs  of  such  registered  bonds  in  accordance  with 
the  detailed  instructions  thereon  set  forth  and  must  present  and 
surrender  such  bonds  as  provided  above  accompanied  (unless  sur- 
rendered on  or  before  December  15,  1917)  by  payment  in  the  manner 
provided  below  of  the  amounts  required  to  adjust  interest. 

The  4  per  cent  convertible  gold  bonds  of  1932-47  delivered  upon 
conversions  of  registered  bonds  of  the  first  Liberty  loan  will  be 
registered  in  the  respective  names  of  the  registered  holders  of  such 
registered  bonds  of  the  first  Liberty  loan  surrendered  for  con- 
version. 

The  books  for  the  transfer  of  registered  bonds  of  the  first  Liberty 
loan  will  be  closed  at  the  close  of  business  on  November  15,  1917,  and 
will  remain* closed  until  the  opening  of  business  on  December  16, 1917. 
Registered  bonds  of  the  first  Liberty  loan  may,  however,  be  presented 
and  surrendered  for  conversion  during  the  period  when  such  books 
shall  be  closed.  Transfers  of  registered  4  per  cent  convertible  gold 
bonds  of  1932-47  will  not  be  made  prior  to  December  16,  1917. 

{a)  Conversions  of  registered  bonds  of  the  first  Liberty  loan  so 
presented  and  surrendered  for  conversion  on  or  after  November  8, 
1917,  but  not  after  November  15, 1917,  will  be  effected  as  of  November 
15,  1917,  and  the  registered  4  per  cent  convertible  gold  bonds  of 
1932-47,  delivered  upon  such  conversions,  will  bear  interest  at  the 
rate  of  4  per  cent  per  annum  from  November  15,  1917,  payable 
December  15,  1917,  and  the  registered  holders  thereof  will  also  be 
entitled  to  receive  on  December  15,  1917,  interest  upon  the  face 
amounts  of  their  respective  holdings  of  such  bonds  at  the  rate  of  3^ 
per  cent  per  annum  from  June  15,  1917,  to  November  15,  1917. 

{h)  Conversions  of  registered  bonds  of  the  first  Liberty  loan  so 
presented  and  surrendered  for  conversion  after  November  15,  1917, 
but  not  after  December  15,  1917,  except  in  cases  where  exact  adjust- 
ments of  interest  are  requested,  as  provided  below,  will  be  effected 
as  of  December  15,  1917,  and  the  4  per  cent  convertible  gold  bonds 
of  1932^7  delivered  upon  such  conversions  will  bear  interest  at 
the  rate  of  4  per  cent  per  annum  from  December  15,  1917,  and  the 
registered  holders  thereof  will  be  entitled  to  receive  on  December  15, 
1917,  interest  at  the  rate  of  3^  per  cent  per  annum  upon  the  face 
amounts  of  their  respective  bonds  from  June  15,  1917,  to  December 
15,  1917.  To  effect  conversions  of  registered  bonds  of  the  first 
Liberty  loan,  with  exact  adjustments  of  interest  to  the  respective 
dates  upon  which  such  registered  bonds  may  be  surrendered  for  con- 
version, the  registered  holders  thereof  must  present  and  surrender 
such  bonds,  as  provided  above,  and  must  properly  fill  in  and  sign  the 
form  of  request  for  exact  adjustment  of  interest  appearing  upon  the 
request  for  conversion  (Form  No.  1020),  and  in  such  cases,  but  not 
otherwise,  such  registered  holders,  in  addition  to  receiving  on  De- 
cember 15,  1917,  interest  at  the  rate  of  3^  per  cent  per  annum  from 
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June  15,  1917,  to  December  15,  1917,  will  also  be  entitled  to  receive 
on  December  15,  1917,  or  as  soon  thereafter  as  such  payments  can 
conveniently  be  made,  amounts  sufficient  to  cover  the  difference 
between  interest  at  the  rate  of  3^  per  cent  per  annum  and  interest 
at  the  rate  of  4  per  cent  per  annum  from  the  respective  dates  upon 
which  such  registered  bonds  shall  have  been  surrendered  for  conver- 
sion to  December  15,  1917,  upon  the  face  amounts  of  their  respective 
holdings  of  such  bonds,  in  accordance  with  the  interest  table  printed 
at  the  end  of  this  circular. 

(c)  Registered  bonds  of  the  first  Liberty  loan  so  presented  and 
surrendered  for  conversion  after  December  15,  1917,  and  on  or  before 
May  15,  1918,  must  be  accompanied  by  payments  to  the  United 
States,  in  the  manner  provided  below,  of  the  difference  between  in- 
terest at  the  rate  of  3^  per  cent  per  annum  and  interest  at  the  rate 
of  4  per  cent  per  annum,  upon  the  respective  face  amounts  of  such 
bonds,  from  December  15,  1917,  to  the  respective  dates  of  conversion, 
in  accordance  with  the  interest  table  printed  at  the  end  of  this  cir- 
cular, and  the  4  per  cent  convertible  gold  bonds  of  1932^7  delivered 
upon  such  conversions  will  carry  interest  at  the  rate  of  4  per  cent 
per  annum  from  December  15,  1917.  * 

E.  Conversions  of  interim  certificates  into  registered  4  per  cent 
convertible  gold  bonds  of  1932-Jf7. — To  effect  conversions  of  interim 
certificates  of  the  first  Liberty  loan  into  registered  4  per  cent  con- 
vertible gold  bonds  of  1932-47,  such  interim  certificates  must  be  pre- 
sented and  surrendered  for  conversion,  as  provided  above,  and  the 
form  of  application  for  registered  bonds  appearing  upon  the  backs 
of  such  interim  certificates  must  be  properly  filled  out. 

In  all  cases  where  delivery  of  registered  bonds  is  requested  upon 
conversions  of  interim  certificates,  interest  will  be  adjusted  in  like 
manner  as  provided  above  in  paragraphs  («),  (&),  and  (c)  of  Sub- 
division D,  in  respect  of  conversions  of  registered  bonds  of  the  first 
Liberty  loan,  except  that  the  registered  holders  of  all  4  per  cent 
convertible  gold  bonds  of  1932-47  (as  registered  at  the  time  of  de- 
livery thereof)  delivered  upon  conversions  of  interim  certificates 
surrendered  for  conversion  after  December  15,  1917,  and  on  or  before 
May  15,  1918,  will  be  entitled  to  receive  interest,  upon  the  respective 
face  amounts  of  such  interim  certificates  so  surrendered,  as  soon  there- 
after as  such  payments  can  conveniently  be  made,  at  the  rate  of  3^ 
per  cent  per  annum  from  June  15, 1917,  to  December  15, 1917. 

METHOD    OF    MAKING    PAYMENTS    TO    ADJUST    INTEREST    WHENEVER 

REQUIRED. 

All  payments  to  the  United  States  required  or  provided  for  in  this 
circular  must  be  made  in  cash  or  by  post-office  or  express  money 
order,  bank  draft,  or  certified  check  collectible  without  exchange  at 
the  place  where  conversion  is  to  be  effected,  and  payable,  if  conversion 
is  to  be  effected  at  the  Treasury  Department  in  Washington,  to  the 
order  of  "  Treasurer  of  the  United  States  Liberty  Loan  Conversion 
Account,"  or,  if  conversion  is  to  be  effected  at  a  Federal  reserve  bank, 
payable  to  "Federal  Reserve  Bank  of 

(Here  insert  name  of  city  in  which  banlj  is  located.) 

Liberty  Loan  Conversion  Account."  No  other  forms  of  payment  will 
be  accepted.     Such  payments  must  be  sufficient  to  cover  interest  up 
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to  the  date  when  such  payments  shall  be  actually  received  at  the  place 
where  conversion  is  to  be  effected. 

Payments  to  be  made  to  the  United  States,  as  provided  in  this  cir- 
cular, to  cover  adjustments  of  interest  are  necessary  to  reimburse  the 
United  States,  for  unearned  interest  which  will  be  received,  either 
upon  the  collection  of  coupons  or  registered  interest,  by  holders  of 
the  4  per  cent  convertible  gold  bonds  of  1932-47,  upon  the  next  in- 
terest date  after  conversion  is  effected,  for  the  period  prior  to  the 
respective  dates  of  conversion  of  bonds  or  interim  certificates  of  the 
first  Liberty  loan.  For  example,  if  coupon  bonds  are  converted 
on  January  15,  1918,  holders  thereof  on  June  15,  1918,  would  be 
entitled  to  interest  at  the  rate  of  only  3^  per  cent  per  annum  from 
December  15,  1917,  to  January  15,  1918,  though  at  the  rate  of  4  per 
cent  per  annum  from  January  15,  1918,  to  June  15,  1918.  But  as 
such  holders  will  receive  4  per  cent  convertible  gold  bonds  of  1932-47, 
having  attached  thereto  coupons  for  interest  at  the  rate  of  4  per 
cent  per  annum  from  December  15,  1917,  to  June  15,  1918,  payment 
must  be  made  to  the  United  States  of  the  difference  between  interest 
at  the  rate  of  3^  per  cent  per  annum,  vrhich  is  all  such  holders  are 
entitled  to  for  the  period  from  December  15,  1917,  to  January  15, 
1918,  and  interest  at  the  rate  of  4  per  cent  per  annum,  which  such 
holders  will  receive  for  that  period  upon  the  collection  of  coupons  ma- 
turing June  15,  1918.  The  reason  for  payments  required  to  adjust 
interest  upon  registered  bonds  is  similar. 

DESCRIPTION  OF  4  PER  CENT  CONVERTIBLE  GOLD  BONDS  OF   1932-4  7  TO  BE 
ISSUED  UPON   CONVERSIONS. 

Bearer  bonds,  with  interest  coupons  attached,  will  be  issued  in 
denominations  of  $50,  $100,  $500,  $1,000,  $5,000,  and  $10,000.  Bonds 
registered  as  to  principal  and  interest  will  be  issued  in  denominations 
of  $50,  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000,  and  $100,000.  Pro- 
vision will  be  made  for  the  interchange  of  bonds  of  different  denomi- 
nations and  of  coupon  and  registered  bonds,  and  for  the  transfer  of 
registered  bonds,  without  charge  by  the  United  States,  and  under 
rules  and  regulations  prescribed  by  the  Secretary  of  the  Treasury. 

The  bonds  will  be  dated  November  15,  1917,  and  will  bear  interest 
at  the  rate  of  4  per  cent  per  annum  from  that  date,  payable  Decem- 
ber 15,  1917,  and  thereafter  semiannually  on  June  15  and  December 
15  in  each  year.  The  bonds  will  mature  June  15,  1947,  but  the  issue 
may  be  redeemed  on  or  after  June  15,  1932,  jn  whole  or  in  part,  at 
par  and  accrued  interest,  on  three  months'  published  notice,  on  any 
interest  day ;  in  case  of  partial  redemption  the  bonds  to  be  redeemed 
to  be  determined  by  lot  by  such  method  as  may  be  prescribed  by  the 
Secretary  of  the  Treasury.  The  principal  and  interest  of  the  bonds 
will  be  payable  in  United  States  gold  coin  of  the  present  standard  of 
value.  The  bonds  will  be  receivable  as  security  for  deposits  of  public 
money,  but  will  not  bear  the  circulation  privilege. 

Coupon  bonds  will  have  interest  coupons  attached,  covering  inter- 
est payments  up  to  and  including  December  15,  1919.  On  or  after 
that  date  holders  of  these  bonds  should  surrender  the  same  and 
obtain  a  new  bond  or  bonds  having  coupons  attached  thereto  cover- 
ing semiannual  payments  from  June  15,  1920,  to  June  15,  1947. 
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Bonds  with  the  limited  number  of  interest  coupons  attached  will  be 
thus  delivered  in  order  to  save  the  annoyance  of  the  delivery  of 
interim  receipts  and  to  allow  sufficient  time  for  the  engraving  and 
printing  of  bonds  with  the  full  number  of  coupons  attached  without 
inconvenience  to  the  holder. 

The  bonds  shall  be  exempt,  both  as  to  principal  and  interest,  from 
all  taxation  now  or  hereafter  imposed  by  the  United  States,  any 
State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local 
taxing  authority,  except  (a)  estate  or  inheritance  taxes  and  (&) 
graduated  additional  income  taxes,  commonly  known  as  surtaxes,  and 
excess-profits  and  war-profits  taxes,  now  or  hereafter  imposed  by  the 
United  States  upon  the  income  or  profits  of  individuals,  partner- 
ships, associations,  or  corporations.  The  interest  on  an  amount  of 
bonds  and  certificates  authorized  by  the  act  of  Congress  approved 
September  24,  1917,  the  principal  of  which  does  not  exceed  in  the 
aggregate  $5,000,  owned  by  any  individual,  partnership,  association, 
or  corporation,  shall  be  exempt  from  the  taxes  provided  for  in  clause 
(h)  above. 

If  a  subsequent  series  of  bonds  (not. including  United  States  cer- 
tificates of  indebtedness,  war-savings  certificates,  and  other  obliga- 
tions maturing  not'  more  than  five  years  from  the  issue  of  such  ob- 
ligations, respectively)  bearing  interest  at  a  higher  rate  than  4  per 
cent  per  annum,  shall,  under  the  authority  of  said  act  approved 
September  24,  1917,  or  any  other  act,  be  issued  by  the  United  States 
before  the  termination  of  the  war  between  the  United  States 
and  the  Imperial  German  Government  (the  date  of  such  termination 
to  be  fixed  by  proclamation  of  the  President  of  the  United  States), 
then  the  hoklers  of  4  per  cent  convertible  gold  bonds  of  1932^7 
shall  have  the  privilege,  at  the  option  of  the  several  holders,  of  con- 
verting their  bonds  at  par  into  bonds  bearing  such  higher  rate  of 
interest,  at  the  issue  price  of  bonds  of  such  subsequent  series,  not 
less  than  par,  with  an  adjustment  of  accrued  interest.  Such  con- 
version privilege  must'  be  exercised,  if  at  all,  at  any  time  within  the 
period  after  the  public  offering  of  bonds  of  such  subsequent  series, 
beginning  at  the  date  of  issue  of  bonds  of  such  subsequent  issue,  as 
such  date  shall  be  fixed  in  such  public  offering,  and  terminating  six 
months  after  such  date  of  issue,  and  under  such  rules  and  regulations 
as  the  Secretary  of  the  Treasurj^  shall  have  prescribed.  The  bonds 
to  be  issued  upon  such  conversion  of  4  per  cent  convertible  gold 
bonds  of  1932-47  shall  be  substantially  the  same  in  form  and  terms 
as  shall  be  prescribed  by  or  pursuant  to  law  with  respect  to  the 
bonds  of  such  subsequent  series,  not  only  as  to  interest  rate  but  also 
as  to  convertibility  (if  future  bonds  be  issued  at  a  still  higher  rate 
of  interest')  or  nonconvertibility,  and  as  to  exemption  from  taxation, 
if  any,  and  in  all  other  respects,  except  that  the  bonds  issued  upon 
such  conversion  shall  have  the  same  dates  of  maturity,  of  principal, 
and  of  interest,  and  be  subject  to  the  same  terms  of  redemption  before 
maturity  as  the  bonds  converted;  and  such  bonds  shall  be  issued  from 
time  to  time  if  and  when  and  to  the  extent  that  the  privilege  of  con- 
version so  conferred  shall  arise  and  shall  be  exercised.  If  the  privi- 
lege of  conversion  so  conferred  shall  once  arise  and  shall  not  be  ex- 
ercised with  respect  to  any  4  per  cent  convertible  gold  bonds  of 
1932-47  within  the  period  above  prescribed,  then  such  privilege 
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shall  t'erminate  as  to  such  bonds  and  shall  not  arise  again  though 
again  thereafter  bonds  be  issued  bearing  interest  at  a  higher  rate  or 
rates  than  4  per  cent  per  annum. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 


Treasury  Department. 

1917  Liberty   Loan — Form   No.    1019. 
Loans  and  Currency. 

[Copies  of  this  form  may  be  obtained  at  any  Federal  reserve  bank  or  at  the  Treasury 
Department  in  Washington.] 

Request  fok  Conversion  of  15-30  Yeak  3*  Per  Cent  Convertible  Gold  Bonds 
OF  THE  First  Liberty  Loan. 

[To  be  used  only  upon  conversions  of  coupon  bonds  or  interim  certificates.] 

Dated 


To  the  Secretary  of  the  Treasury  : 

According  to  the  terms  of  Treasury  Department  Circular  No.  93,  dated  Octo- 
ber 19,  1917,  the  undersigned  herewith  presents  and  surrenders  $ ,  face 

amount,  of  {fnt"eHmSfficates}^^  "'^  ^^^^  Liberty  loan  and  requests  that  the 
same  be  converted  into  an  equal  face  amount  of  United  States  4  per  cent  con- 
vertible gold  bonds  of  1932-47. 

Upon  conversion  of  said  interim  certificates,  delivery  of  such  4  per  cent  con- 
vertible gold  bonds  of  1932-47  is  requested  in  the  denomination  of  $ 

each  in  Ji'^Sfnn'^^  jform. 
[.coupon       J 


Signature  in  full 

Address,  number  and  street 

City  or  town , 

County ,  State. 


(The  execution  of  the  above  form  is  all  that  is  required  if  coupon  bonds  or  interim 
certificates  are  surrendered  for  conversion  on  or  before  December  15,  1917,  but  if  sur- 
rendered after  that  date  payment  to  the  United  States  of  the  amount  required  to  adjust 
interest  must  be  inclosed  and  filled  in  immediaely  below.) 

The  sum  of  $ is  inclosed  herewith. 

Request  foe  Exact  Adjustment  of  Interest. 

(To  be  used  only  upon  conversions  of  coupon  bonds  or  interim  certificates  after  Nov.  15, 
1917,  and  prior  to  Dec.  15,  1917,  in  case  an  exact  adjustment  of  interest  is  desired.) 

Dated, ,  1917. 

To  the  Secretary  of  the  Treasury  : 

According  to  the  terms  of  Treasury  Department  Circular  No.  93,  dated 
October  19,  1917,  the  undersigned  hereby  requests  that  an  exact  adjustment 
of  interest  be  made  in  respect  of  the  conversion  of  $ ,  face  amount,  of 

{mtoim  certificates  \^^  *^^  ^"^^^  Liberty  loan,  and  the  sum  of  $ is  inclosed 

herewith,  being  the  amount  required  to  be  paid  to  the  United  States  to  adjust 
interest,  as  provided  in  said  circular. 

Signature  in  full 

(Signature  must  be  the  same  as  signature  to  request  for  conversion.! 

Note  1. — Interim  certificates  of  the  first  Liberty  loan  may  be  presented  for  conversion 
only  at  the  Federal  reserve  bank  by  which  such  interim  certificates  have  been  respec- 
tively executed. 

Note  2. — All  coupon  bonds  and  interim  certificates  presented  for  conversion  after 
December  15,  1917,  must  be  accompanied  by  payment  of  the  amount  required  to  adjust 
interest,  as  provided  in  Treasury  Department  Circular  No.  93,  dated  October  19,  1917. 

NOTB  3. — Payments  required  to  adjust  interest  must  be  sufllcient  to  cover  such  interest 
up  to  the  date  when  such  payments  shall  be  actually  received  at  the  place  of  conversion. 
Such  payments  must  be  made  in  cash,  or  by  post-office  or  express  money  order,  bank  draft, 
or  certified  check  collectible  without  exchange  at  the  place  where  conversion  is  to  be 
effected,  and  payable,  if  conversion  is  to  be  effected  at  the  Treasury  Department  in  Wash- 
ington, to  the  order  of  "  Treasurer  of  the  United  States  Liberty  Loan  Conversion  Ac- 
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count,"  or,  If  conversion  is  to  be  effected  at  a  Federal  reserve  bank,  payable  to  "  Federal 

Reserve  Bank  of Liberty  Loan 

(Here  insert  name  of  city  in  which  bank  is  located.) 
Conversion  Account."     No  other  forms  of  payment  will  be  accepted. 

Note  4. — If  it  is  desired  to  convert  both  coupon  bonds  and  interim  certificates,  two 
separate  forms  of  request  for  conversion  must  be  used. 

Note  5. — If  delivery  of  registered  bonds  is  desired  upon  conversion  of  interim  certifi- 
cates, the  form  of  application  for  registered  bonds  appearing  upon  the  backs  of  such 
interim  certificates  must  be  filled  out. 


Treasury  Department. 


1917  Liberty  Loan — Form  No.   1020. 
Loans  and  Currency. 

[Copies  of  this  form  may  be  obtained  at  any  Federal  reserve  bank  or  at   the  Treasury 
Department  in  Washington.] 

Request  fou  Con\'ersion  of  Registered  15-30  Yeak  34  Per  Cent  Convertible 
Gold  Bonds  of  the  First  Liberty  Loan. 

[To  be  used  only  upon  conversions  of  registered  bonds.] 

Dated 


To  the  Secretary  of  the  Treasury  : 

According  to  the  terms  of  Treasury  Department  Circular  No.  93,  dated  October 

19,   1917,    the   undersigned   herewith   presents   and    surrenders   $ ,    face 

amount,  of  United  States  15-30  year  3^  per  cent  gold  bonds  of  the  first  Liberty 
loan,  duly  registered  in  the  name  of  the  undersigned,  which  the  undersigned 
has  caused  to  be. duly  a.ssigned  for  transfer  to  the  Secretary  of  the  Treasury, 
and  the  undersigned  requests  that  said  registered  bonds  be  converted  into  an 
equal  lace  amount  of  United  States  4  per  cent  convertible  gold  bonds  of  1932-47. 

Signature  in  full 

Address,  number  and  street 

City  or  town 

County ,   State 

(The  execution  of  the  above  form  is  all  that  is  required  if  registered  bonds  are  sur- 
rendered for  conversion  on  or  before  December  15,  1917,  but  if  surrendered  after  that 
date  payment  to  the  United  States  of  the  amount  required  to  adjust  interest  must  be 
inclosed  and  filled  in  immediately  below.) 

The  sum  of  $ is  inclosed  herewith. 

Request  for  Exact  Adjustment  of  Interest. 

(To  be  used  only  upon  conversions  of  registered  bonds  after  Nov.  15,  1917,  and  prior  to 
Dec.  15,  1917,  in  case  an  exact  adjustment  of  interest  is  desired.) 

Dated ,  1917. 

To  the  Secretary  of  the  Treasury  : 

According  to  the  terms  of  Treasury  Department  Circular  No.  93,  dated  Octo- 
ber 19,  1917,  the  undersigned  hereby  requests  that  an  exact  adjustment  of 
interest  be  made  in  respect  of  the  conversion  of  $ ,  face  amount,  of  regis- 
tered bonds  of  the  first  Liberty  loan. 

Signature  in  full 

(Signature  must  be  the  same  as  signature  to  request  for  conversion.) 

Note  1. — All  registered  bonds  presented  for  conversion  after  December  15,  1917,  must 
be  accompanied  by  payment  of  the  amount  required  to  adjust  interest,  as  provided  in 
Treasury  Department  Circular  No.  93,  dated  October  19,  1917.  No  payment  is  required  in 
respect  of  registered  bonds  presented  for  conversion  on  or  before  December  15,  1917. 

Note  2. — Payments  required  to  adjust  interest  must  be  sufBcient  to  cover  such  interest 
up  to  the  date  when  such  payments  shall  be  actually  received  at  the  place  of  conversion. 
Such  payments  must  be  made  in  cash,  or  by  post-offlce  or  express  money  order,  bank 
draft,  or  certified  check  collectible  without  exchange  at  the  place  where  conversion  is  to 
be  effected,  and  payable,  if  conversion  is  to  be  effected  at  the  Treasury  Department  in 
Washington,  to  the  order  of  "  Treasurer  of  the  United  States  Liberty  Loan  Conversion 
Account,"  or,  If  conversion  is  to  be  effected  at  a  Federal  reserve  bank,  payable  to  "  Fed- 
eral Reserve  Bank  of Liberty  Loan 

(Here  insert  name  of  city  in  which  bank  is  located.) 
Conversion  Account." 

No  other  forms  of  payment  will  be  accepted. 

Note  3. — All  registered  bonds  presented  for  conversion  must  be  duly  assigned  for  trans- 
fer to  the  Secretary  of  the  Treasury  on  the  form  provided  for  that  purpose  appearing 
upon  the  backs  of  such  registered  bonds  in  accordance  with  the  detailed  instructions 
thereon  set  forth. 
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Amounts  required  to  adjust  interest  upon  conversions  of  15/30-year  3i  per 
cent  gold  bonds  and  interim  certificates  tlierefor  into  4  per  cent  convertible' gold 
bonds  of  1932-47. 

[For  examples  as  to  use  of  interest  table  see  note.] 


Date. 

Denominations. 

$50. 

$100. 

$500. 

$1,000. 

$5,000. 

$10,000. 

$50,000. 

$100,000. 

1 
1917. 
Nov.    15 

16 

17 

$0.00 
.00 

$0.00 
.00 
.00 
.01 
.01 
.01 
.01 
.01 
.01 
.01 
.02 
.02 
.02 
.02 
.02 
.02 
.02 
.02 
.03 
.03 
.03 
.03 
.03 
.03 
.03 
.04 
.04 
.04 
.04 

SO.  01 
.01 
.02 
.03 
.03 
.04 
.05 
.05 
.06 
.07 
.08 
.08 
.09 
.10 
.10 
.11- 
.12 
.12 
.13 
.14 
.14 
.15 
.16 
.16 
.17 
.IS 
.18 
.19 
.20 

$0.01 
.03 
.04 
.05 
.07 
-OS 
.10 
.11 
.12 
.14 
.15 
.16 
.18 
.19 
.20 
.22 
.23 
.25 
.26 
.27 
.29 
.30 
.31 
.33 
.34 
.36 
.37 
.38 
.40 

$0.07 

.14 

.20 

.27 

.34 

.41 

.48 

.55 

.61 

.68 

.75 

.82 

.89 

.96 

1.02 

1.09 

1.16 

1.23 

1.30 

1.37 

1.43 

1.50 

1.57 

1.64 

1.71 

1.78 

1.84 

1.91 

1.98 

$0.14 

.27 

.41 

.55 

.68 

.82 

.96 

1.09 

1.23 

1.37 

1.50 

1.64 

1.78 

1.91 

2.05 

2.19 

2.32 

2.46 

2.60 

2.73 

2.87 

3.01 

3.14 

3.28 

3.42 

3.55 

3.69 

3.83 

3.96 

$0.68 

1.37 

2.05 

2.73 

3.42 

4.10 

4.78 

5.46 

6.15 

6.83 

7.51 

8.20 

8.88 

9.56 

10.25 

10.93 

11.61 

12.30 

12.98 

13.66 

14.34 

15.03 

15.71 

16.39 

17.08 

17.76 

18.44 

19.13 

19.81 

$1.37 
2  73 

18 

.00 
.00 
.00 
.00 
.00 
.01 
.01 
.01 
.01 
.01 
.01 
.01 
.01 
.01 
.01 
.01 
.01 
.01 
.01 
.02 
.02 
.02 
.02 
.02 
.02 
.02 
.02 

4  10 

19 

5  46 

20 

6  83 

21. 

8  20 

22 

9  56 

23 

10  93 

21 

12  30 

25 

13  66 

26.. 

15  03 

27 

16  39 

28 

17  76 

29 

19.13 

30 

20  49 

Dec.       1 

21  86 

2.. 

23  22 

3 

24  59 

4 

25  96 

5 

27.32 

6 

28  69 

7 

30  05 

8..   .          .   . 

31  42 

9 

32  79 

10 

34  15 

11 

35.52 

12 

36  89 

13 

38  25 

14 

39.62 

15 

16 

.00 
.00 
.00 
.00 
.00 
.00 
.00 
.01 
.01 
.01 
.01 
.01 
.01 
.01 
.01 
.01 

.01 
.01 
.01 
.01 
.01 
.02 
.02 
.02 
.02 
.02 
.02 
.02 
.02 
.02 
.02 
.02 
.02 
.02 
.02 
.02 
.03 
.03 

.66 
.00 
.00 
.01 
.01 
.01 
.01 
.01 
.01 
.01 
.02 
.02 
.02 
.02 
.02 
.02 

.02 
.02 
.03 
.03 
.03 
.03 
.03 
.03 
.03 
.04 
.04 
.04 
.04 
.04 
.04 
.04 
.05 
.05 
.05 
.05 
,05 
.05 

.01 
.01 
.02 
.03 
.03 
.04 
.05 
.05 
.06 
.07 
.08 
.08 
.09 
.10 
.10 
.11 

.12 
.12 
.13 
.14 
.14 
.15 
.16 
.16 
.17 
.18 
.19 
.19 
.20 
.21 
.21 
.22 
.23 
.23 
.24 
.25 
.25 
.26 

.01 
.03 
.04 
.05 
.07 
.08 
.10 
.11 
.12 
.14 
.15 
.16 
.18 
.19 
.21 
.22 

.23 
.25 
.26 
.27 
.29 
.30 
.32 
.33 
.34 
.36 
.37 
.38 
.40 
.41 
.43 
.44 
.45 
.47 
.48 
.49 
.51 
.52 

.07 
.14 
.21 
.27 
.34 
.41 
.48 
.55 
.62 
.69 
.76 
.82 
.89 
.96 
1.03 
1.10 

1.17 
1.24 
1.30 
1.37 
1.44 
1.51 
1.58 
1.65 
1.72 
1.79 
1.85 
1.92 
1.99 
2.06 
2.13 
2.20 
2.27 
2.34 
2.40 
2.47 
2.54 
2.61 

.14 

.27 

.41 

.55 

.69 

.82 

.96 

1.10 

1.24 

1.37 

1.51 

1.65 

1.79 

1.92 

2.06 

2.20 

2.34 

2.47 
2.61 
2.75 
2.88 
3.02 
3.16 
3.30 
3.43 
3.57 
3.71 
3.85 
3.98 
4.12 
4.26 
4.40 
4.53 
4.67 
4.81 
4.95 
5.08 
5.22 

.69 
1.37 
2.06 
2.75 
3.43 
4.12 
4.81 
5.49 
6.18 
6.87 
7.55 
8.24 
8.93 
9.62 
10.30 
10.99 

11.68 
12.36 
13.05 
13.74 
14.42 
15.11 
15.80 
16.48 
17.17 
17.86 
18.54 
19.23 
19.92 
20.60 
21.29 
21.98 
22.66 
23.35 
24.04 
24.73 
25.41 
26.10 

1  37 

17 

2  75 

18 

4  12 

19 

5  49 

20 

6  87 

21 

8  24 

22 

9  62 

23 

10.99 

24 

12  36 

25 

13.74 

26 

15.11 

27 

16.48 

28 

17.86 

29 

19  23 

30 

20.60 

31 

21.98 

1918. 
Jan.       1 

23.35 

2 

24.73 

3 

26.10 

4 

27.47 

5 

28.85 

6 

30.22 

7 

31.59 

8 

32.97 

9 

34.34 

10 

35.71 

11 

37.09 

12 

38.46 

13 

39.84 

14 

41.21 

15 

42.58 

16 

43. 96 

17 

45.33 

18 

46.70 

19 

48.08 

20 

49.45 

21 

50.82 

22 

52.20 
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Data 

Denominations . 

$50.           $100 

. 

$500. 

$1,000. 

$5,000. 

$10,000. 

$50,000. 

$100,000. 

J918. 
Jan.    23 

$0.03           $0 
.03 
.03 
.03 
.03 
.03 
.03 
.03 
.03 
.03 
.03 
.03 
.04 
.04 
.04 
.04 
.04 
.04 
.04 
.04 
.04 
.04 
.04 
.04 
.04 
.04 
.04 
.05 
.05 
.05 
.05 
.05 
.05 
.05 
.05 
.05 
.05 
.05 
.05 
.05 
.05 
.05 
.06 
.06 
.06 
.06 
.06 
.06 
.06 
.06 
.06 
.06 
.06 
.06 
.06 
.06 
.07 
.07 
.07 
.07 
.07 
.07 
.07 
.07 
.07 
.07 
.07 
.07 
.07 
.07 
.07 
.08 
.08 
.08 
.08 
.08 
.08 
.08 
.08 
.08 

05 
05 
06 
06 
06 
06 
06 
06 
06 
07 
07 
07 
07 
07 
07 
07 
08 
08 
08 
08 
08, 
08 
08 
09 
09 
09 
09 
09 
09 
09 
09 
10 
10 
10 
10 
10 
10 
10 
11 
11 
11 
11 
11 
11 
11 
12 
12 
12 
12 
12 
12 
12 
13 
13 
13 
13 
13 
13 
13 
13 
14 
14 
14 
14 
14 
14 
14 
15 
15 
15 
15 
IS 
15 
15 
16 
16 
16 
16 
.16 
.16 

$0.27 
.27 
.28 
.29 
.30 
.30 
.31 
.32 
.32 
.33 
.34 
.34 
.35 
.36 
.36 
.37 
.38 
.38 
.39 
.40 
.41 
.41 
.42 
.43 
.43 
.44 
.45 
.45 
.46 
.47 
.47 
.48 
.49 
.49 
.50 
..51 
.52 
.52 
.53 
.54 
.54 
.55 
.56 
.56 
.57 
.58 
.68 
.59 
.60 
.60 
.61 
.02 
.03 
.03 
.64 
.65 
.65 
.66 
.67 
.67 
.68 
.69 
.69 
.70 
.71 
.71 
.72 
.73 
.74 
.74 
.75 
.76 
.76 
.77 
.78 
.78 
.79 
.80 
.80 
.81 

$0.54 
.55 
.66 
.58 
.59 
.60 
.62 
.63 
.65 
.66 
.67 
.69 
.70 
.71 
.73 
.74 
.76 
.77 
.78 
.80 
.81 
.82 
.84 
.85 
.87 
.88 
.89 
.91 
.92 
.93 
.95 
.96 
.98 
.99 
1.00 
1.02 
1.03 
1.04 
1.06 
1.07 
1.09 
1.10 
1.11 
1.13 
1.14 
1.15 
1.17 
1.18 
1.20 
1.21 
1.22 
1.24 
1.25 
1.26 
1.28 
1.29 
1.30 
1.32 
1.33 
1.35 
1.36 
1.37 
1.39 
1.40 
1.41 
1.43 
1.44 
1.46 
1.47 
1.48 
1.60 
1.51 
1.52 
1.54 
1.55 
1.57 
1.58 
1.59 
1.61 
1.62 

$2.68 
2.75 
2.82 
2.88 
2.95 
3.02 
3.09 
3.16 
3.23 
3.30 
3.37 
3.43 
3.50 
3.57 
3.64 
3.71 
3.78 
3.85 
3.91 
3.98 
4.05 
4.12 
4.19 
4.26 
4.33 
4.40 
4.46 
4.53 
4.60 
4.67 
4.74 
4.81 
4.88 
4.95 
6.01 
5.08 
5.15 
5.22 
5.29 
5.36 
5.43 
5.49 
5.56 
5. 03 
6.70 
6.77 
5.84 
5.91 
5.98 
6.04 
6.11 
6.18 
6.25 
6.32 
6.39 
6.46 
6.52 
6.59 
6.66 
6.73 
6.80 
6.87 
6.94 
7.01 
7.07 
7.14 
7.21 
7.28 
7.35 
7.42 
7.49 
7.55 
7.62 
7.69 
7.76 
7.83 
7.90 
7.97 
8.04 
8.10 

$5.36 
5.49 
5.  03 
5.77 
5.91 
6.04 
6.18 
6.32 
6.46 
6.59 
6.73 
6.87 
7.01 
7.14 
7.28 
7.42 
7.55 
7.69 
7.83 
7.97 
8.10 
8.24 
8.38 
8.52 
8.65 
8.79 
8.93 
9.07 
9.20 
9.34 
9.48 
9.62 
9.75 
9.89 
10.03 
10.16 
10.30 
10.44 
10.58 
10.71 
10.85 
10.99 
11.13 
11.26 
11.40 
11.54 
11.68 
11.81 
11.95 
12.09 
12.23 
12.36 
12.50 
12.64 
12.77 
12.91 
13.05 
13.19 
13.32 
13.46 
13.60 
13.74 
13.87 
14.01 
14.15 
14.29 
14.42 
14.56 
14.70 
14.84 
14.97 
15.11 
15.25 
15.38 
15.62 
15.66 
15.80 
15.93 
16.07 
16.21 

$26. 79 
27.47 
28.16 
28.85 
29.53 
30.22 
30.91 
31.59 
32.28 
32.97 
33.65 
34.34 
35.03 
35.71 
36.40 
37.09 
37.77 
38.46 
39.15 
39.84 
40.52 
41.21 
41.90 
42.58 
43.27 
43.96 
44.64 
45.33 
46.02 
46.70 
47.39 
48.08 
48.76 
49.45 
50.14 
50.82 
51.51 
52.20 
52.88 
53.57 
54.26 
54.95 
65.63 
56.32 
67.01 
57.69 
58.38 
69.07 
69.75 
60.44 
61.13 
61.81 
62.50 
63.19 
63.87 
64.56 
65.25 
65.93 
66.62 
67.31 
67.99 
68.68 
69.37 
70.05 
70.74 
71.43 
72.12 
72.80 
73.49 
74.18 
74.86 
75.65 
76.24 
76.92 
77.61 
78.30 
78.98 
79.67 
80.36 
81.04 

$53. 57 

24          

54.95 

25 

56.32 

26 

57.69 

27 

59.07 

28    

60.44 

29 

61.81 

30 

63.19 

31     

64.56 

Feb.     1 

65.93 

2 

67.31 

3 

68.68 

4 

70.05 

5           

71.43 

6        

72.80 

7 

74.18 

8        

75.55 

9      

76.92 

10 

78.30 

11         

79.67 

12 

81.04 

13 

82.42 

14 

83.79 

15 

85.16 

16     

86.54 

17 

87.91 

18 

89.29 

19 

90.66 

20 

92.03 

21 

93.41 

22      

94.78 

23 

96.15 

24 

97.53 

25            

98.90 

26            

100.27 

27     

101. 66 

28 

103.02 

104.40 

2               

105.77 

3               

107. 14 

4        

108.52 

6 

109. 89 

6 

111.26 

7        

112.64 

8    

114.01 

9 

115.38 

10 

116.76 

n    

118. 13 

12 

119. 51 

13 

120.88 

14        

122. 25 

15        

123.63 

16 

125.00 

17 

126.37 

18    

127.75 

19 

129.12 

20 

130. 49 

21    

131. 87 

22 

133. 24 

23 

134.62 

24        

135.99 

25 

137.36 

26 

138.74 

27 

140. 11 

28 

141.48 

29 

142.86 

30 

144.23 

31 

145.60 

j^pj.      1           

146.98 

2 

148.35 

3 

149. 73 

4 

151.10 

6 

162.47 

6 

163.85 

7 

165.22 

8 

156.69 

Q 

167.97 

10 

159.34 

11 

160.71 

12 

162.  Od 
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Date. 


Denominations. 


$50.  $100.  $500.      I    $1,000.        $5,000.       $10,000.       $50,000.      $100,000. 


1918 

Apr.   13 

14 

15 

16 

17 

18 

J9 

20 

21 

22 

23 

24 

35 

26 

27 

28 

29 

30 

May     1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 


$0.08 

$0. 

.08 

.08 

.08 

.08 

.09 

.09 

.09 

.09 

.09 

.09 

.09 

.09 

.09 

.09 

.09 

.09 

.09 

.09 

.09 

.10 

.10 

.10 

.10 

.10 

.10 

.10 

.10 

.10 

.10 

.10 

.10 

.10 

$0. 


$1.63 
1.65 
1.66 
1.68 
1.69 
1.70 
1.72 
1.73 
1.74 
1.76 
1.77 
1.79 
1.80 
1.81 
1.83 
1.84 
1.85 
1.87 
1.88 
1.90 
1.91 
1.92 
1.94 
1.95 
1.96 
1.98 
1.99 
2.01 
2.02 
2.03 
2.05 
2.06 
2.07 


$8.17 
8.24 
8.31 
8.38 
8.45 
8.52 
8.59 
8.65 
8.72 
8.79 
8.86 
8.93 
9.00 
9.07 
9.13 
9.20 
9.27 
9.34 
9.41 
9.48 
9.55 
9.62 
9.68 
9.75 
9.82 
9.89 
9.96 
10.03 
10.10 
10.16 
10.23 
10.30 
10.37 


$16. 35 
16.48 
16.62 
16.76 
16.90 
17.03 
17.17 
17.31 
17.45 
17.58 
17.72 
17.86 
17.99 
18.13 
18.27 
18.41 
18.54 
18.68 
18.82 
18.96 
19.09 
19.23 
19.37 
19.51 
19.64 
19.78 
19.92 
20.05 
20.19 
20.33 
20.47 
20.60 
20.74 


$81.73 
82.42 
83.10 
83.79 
84.48 
85.16 
85.85 
86.54 
87.23 
87.91 
88.60 
89.29 
89.97 
90.66 
91.35 
92.03 
92.72 
93.41 
94.09 
94.78 
95.47 
96.15 
96.84 
97.53 
98.21 
98.90 
99.59 
100.27 
100.96 
101.65 
102.34 
103.02 
103.71 


$163.46 
164. 84 
166. 21 
167.58 
168. 96 
170.33 
171.70 
173. 08 
174. 45 
175. 82 
177.20 
178. 57 
179. 95 
181. 32 
182.69 
184.07 
185.44 
186.81 
188. 19 
189.56 
190.93 
192.31 
193.68 
195.05 
196.43 
197.80 
199.18 
200.55 
201.92 
203.30 
204.67 
206.04 
207.42 


Note. — To  ascertain  the  correct  amount  to  adjust  interest  upon  any  given  date,  run  down  the  date  col- 
umn until  the  date  is  reached  upon  which  the  bonds  or  interim  certiflcates  to  be  converted  will  be  actually 
surrendered  at  the  place  of  conversion,  then  run  across  the  page  to  the  right  until  the  figure  under  the 
denomination  column  of  the  particular  denomination  of  bonds  or  interim  certificates  to  be  converted  is 
reached,  and  then  multiply  that  figure  by  the  number  of  bonds  or  interim  certiflcates  of  that  denomina- 
tion to  be  converted.  For  example,  to  convert  on  January  9. 1918,  $10  000,  face  amount,  of  bonds  or  interim 
certificates,  of  the  denomination  of  SI, 000  each,  the  amount  required,  as  shown  by  the  foregoing  interest 
table  to  adjust  interest  upon  a  SI, 000  bond  bemg  $0.34,  that  amount  must  be  multiplied  by  10,  and  the 
result  shows  that  a  payment  of  $3.40  must  be  made  to  the  United  States  to  adjust  interest  upon  conversion 
of  such  bonds  upon  that  date. 


EXHIBIT  G. 

Liberty  Loan — Deposits  of  Government  Funds  in   Connection 
With  the  Liberty  Loan. 

Departmen 'circular  No.  81.  TREASURY   DEPARTMENT, 

(Liberty  Loan  Circular  No.  3.)  1  OFFICE  OF  THE  SECRETARY, 

Division ofpilbiic Moneys.  Washmgto7i,  May  29,  1917. 

To  Federal  reserve  hanks  and  other  hanhs  arid  trust  companies  in- 
corporated under  the  laws  of  the  United  States  or  of  any  State : 
In  pursuance  of  Department  Circular  No.  79,  dated  May  16,  1917, 
hereto  attached,  any  bank. or  trust  company  desiring  to  qualify  as  a 
depositary  for  the  purpose  of  making  payments  by  credit,  or  of 
receiving  deposits  of  funds,  in  connection  with  the  Liberty  loan, 
under  authority  of  the  act  approved  April  24,  1917,  should  promptly 
file  an  application  through  the  Federal  reserve  bank  of  its  district 
(on  Form  A,  Liberty  loan,  hereto  attached).  As  stated  in  said 
circular  No.  79,  because  of  the  great  amount  of  work  involved  in 
passing  upon  the  qualifications  and  securities  of  the  banks  and  trust 
companies  which  will  have  payments  to  make,  it  is  deemed  necessary, 
until  after  July  1,  to  limit  to  those  banks  and  trust  companies  having 
payments  to  make  on  subscriptions  for  $100,000  or  more  bonds  the 
provision  for  making  payment  by  credit — the  object  in  providing  for 
payment  by  credit  being  to  avoid  any  disturbance  of  the  money  posi- 
tion which  might  result  from  large  payments  being  made  between 
June  28  and  Monday,  July  2,  a  period  when  there  is  customarily  a 
heavy  movement  of  funds  due  to  corporate  interest  and  other  pay- 
ments. 

It  is,  however,  entirely  admissible  for  banks  and  trust  companies 
in  any  region  or  regions,  by  voluntary  association  among  themselves, 
to  pool  their  subscriptions  and  payments  and  to  designate  one  of 
their  number  through  which  subscriptions  and  payments  upon  sub- 
scriptions shall  be  made,  and  which  shall  be,  as  between  itself  and  the 
United  States,  regarded  as  the  responsible  subscriber  and  depositary. 
In  any  such  case  the  banks  and  trust  companies  so  associating  them- 
selves would  no  doubt  arrange  with  the  central  bank  or  trust  com- 
pany so  designated  to  represent  them  to  redeposit  the  moneys 
credited  and  deposited  with  such  central  bank  or  trust  company 
among  the  associated  banks  and  trust  companies  in  proportion  to 
their  respective  payments  in  cash  and  certificates  upon  subscriptions 
to  the  loan.  If  banks  and  trust  companies  will  thus  voluntarily 
associate  themselves  together  they  will  relieve  the  Federal  reserve 
banks  of  the  several  districts  of  the  burden  of  the  work,  and,  by 
arrangement  among  themselves,  obtain  participation  in  the  deposits 
from  the  beginning,  whether  or  not  their  individual  subscriptions 

•  Supplementing  Department  Circular  No.  79,  dated  May  16, 1917. 
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amount  to  $100,000  or  more  bonds.  The  banks  and  trust  companies 
so  associating  themselves  will  deal  only  with  the  central  bank  or 
trust  company,  and  the  latter  will  deal  with  the  Federal  reserve 
bank  and  make  the  application  and  deposit  the  securities  as  herein- 
after provided. 

As  stated  in  Department  circular  No.  79,  dated  May  16,  1917,  the 
answer  to  the  question,  how  long  the  amounts  paid  by  credit  may  be 
permitted  to  remain  with  designated  depositaries,  will  depend  in  large 
measure  on  the  extent  to  which  the  privilege  of  payment  in  full  for 
the  bonds  of  the  Liberty  loan  on  or  before  June  28  is  availed  of.  As 
soon  after  July  2  as  practicable  the  qualifications  and  securities  of  all 
banks  and  trust  companies  making  application  to  become  deposi- 
taries will  be  passed  upon,  whether  or  not  their  subscriptions  be  for 
less  than  $100,000  of  bonds  of  the  Liberty  loan,  so  that  any  incorpo- 
rated bank  or  trust  company  in  the  United  States,  however  small 
the  amount  of  its  subscriptions  and  though  it  should  not  choose  or 
find  opportunity,  by  association  with  others,  to  participate  in  the 
original  privilege  of  payment  by  credit,  will  have  an  opportunity  to 
qualify  and,  when  designated  as  depositary,  to  participate  in  deposits, 
and  the  cash  proceeds  of  the  Liberty  loan  from  time  to  time  remain- 
ing unexpended  will  be  deposited  among  the  subscribing  banks  and 
trust  companies  designated  as  depositaries  as  nearly  as  may  be  in 
proportion  to  the  payments  of  each  in  cash  and  certificates  of  indebt- 
edness upon  subscriptions  to  the  Liberty  loan.  The  Secretary  of 
the  Treasury  requested,  in  Department  circular  No.  79,  dated  May 
16,  1917,  that  at  least  50  per  cent  of  the  payments  to  be  made  by  the 
several  banks  and  trust  companies  be  made  in  Treasury  certificates 
of  indebtedness  issued  under  the  act  approved  April  24,  1917.  To 
the  extent,  therefore,  that  any  bank  or  trust  company  makes  more  or 
less  than  50  per  cent  of  its  payments  in  certificates  of  indebtedness, 
the  deposits  to  remain  with  it  out  of  the  unexpended  proceeds  of  the 
loan  will,  as  nearly  as  may  be,  be  proportionately  increased  or  re- 
duced ;  and  accordingly  transfers  will  be  made  from  banks  and  trust 
companies  whose  payments  in  certificates  have  fallen  below  50  per 
cent  to  those  whose  payments  in  certificates  have  exceeded  50  per  cent, 
provided  that  the  amount  deposited  with  any  one  bank  or  trust  com- 
pany will  not  exceed  the  amount  paid  by  and  through  it  in  cash  and 
certificates. 

It  will  be  understood  that  the  foregoing  outlines  only  the  general 
principle  governing  the  deposits,  withdrawals,  and  redeposits  to  be 
made  from  time  to  time.  On  account  of  the  ^reat  number  of  banks 
and  trust  companies  which  will  doubtless  participate  in  the  deposits 
and  the  difficulty  of  compiling  returns  and  of  making  transfers,  it 
may  not  be  possible  to  adhere  to  it  preciseljr  nor  immediately.  The 
Secretary  will  be  governed  by  this  general  principle  as  nearly  as  prac- 
ticable, but  the  announcement  of  the  principle  must  not  be  permitted 
to  qualify  the  absolute  right  to  call  for  and  to  receive  payment  of  any 
or  all  deposits  at  any  time  and  from  time  to  time.  Needless  to  say, 
it  will  be  his  pleasure  and  his  duty  to  exercise  this  power,  which  he 
must  reserve,  in  such  a  way  as  in  his  judgment  will  be  most  likely  to 
avoid  any  financial  disturbance,  and  with  due  regard  for  the  patriotic 
assistance  rendered  by  the  banks  and  trust  companies  in  connection 
with  the  Liberty  loan. 
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Collateral  security  accepted. — Pursuant  to  the  provisions  of  sec- 
tion 5153,  Revised  Statutes,  as  amended,  approved  securities  of  the 
following  classes  will  be  accepted  as  collateral  security  for  Govern- 
ment deposits  made  under  authority  of  the  act  approved  April  24, 
1917: 

{a)  Bonds  and  certificates  of  indebtedness  of  the  United  States 
Government  of  any  issue,  including  bonds  of  the  Liberty  loan  and 
interim  certificates  for  payments  therefor,  all  at  par. 

{h)  Bonds  issued  under  the  United  States  farm-loan  act  and  bonds 
of  the  Philippine  Islands,  Porto  Rico,  and  the  District  of  Columbia, 
all  at  par. 

{c)  Bonds  of  any  State  of  the  United  States  at  market  value,  not 
exceeding  par. 

{d)  The  3^  per  cent  bonds  of  the  Territory  of  Hawaii  at  90  per 
cent  of  par,  and  other  bonds  of  said  Territory  at  market  value,  not 
exceeding  par,  and  bonds  of  the  Manila  Railroad  Co.  at  90  per  cent 
of  market  value,  not  exceeding  90  per  cent  of  par. 

(e)  Dollar  bonds  and  obligations  of  foreign  Governments  (and  of 
the  dependencies  thereof)  engaged  in  war  against  Germany  and 
issued  since  July  30,  1914,  at  90  per  cent  of  the  market  value  thereof 
in  the  United  States,  not  exceeding  90  per  cent  of  par. 

(/)  Bonds  of  any  county  or  city  in  the  United  States  which  are 
direct  obligations  of  the  county  or  city  as  a  whole  at  75  per  cent  of 
the  market  value  thereof,  not  exceeding  75  per  cent  of  par. 

{g)  Railroad  mortgage  bonds  secured  by  direct  mortgage  upon 
lines  of  railroad  within  the  United  States  at  75  per  cent  of  the 
market  value  thereof,  not  exceeding  par,  but  not  including  any  such 
bonds  which  at  date  of  this  circular  are  at  a  market  price  to  yield 
more  than  54  per  cent  per  annum,  if  held  to  maturity,  according  to 
standard  tables  of  bond  values. 

{h)  Commercial  paper  which  is  eligible  for  rediscount  or  purchase 
by  Federal  reserve  banks  and  which  has  been  approved  by  the  Fed- 
eral reserve  bank  of  the  district  in  which  the  depositary  bank  is 
located,  at  75  per  cent  of  par.  All  such  paper  must  bear  the  indorse- 
ment of  the  depositary  bank. 

At  least  25  per  cent  in  value,  as  above  determined,  of  the  securities 
deposited  by  any  bank  or  trust  company  to  secure  deposits  must  con- 
sist of  those  mentioned  in  paragraph  [a). 

No  State,  county,  or  city  bond  will  be  accepted  if  default  has  been 
made  in  payment  of  principal  or  interest  during  the  past  10  years. 

The  Secretary  of  the  Treasury  reserves  the  right  to  call  for  addi- 
tional collateral  security  at  any  time. 

How  deposits  are  to  he  applied  for. — Any  bank  or  trust  company 
desiring  to  qualify  as  a  depositary  should  at  the  earliest  possible 
date  file  an  application  (Form  A,  Liberty  loan,  hereto"  attached) 
with  the  Federal  reserve  bank  of  its  district,  or  where  the  apply- 
ing bank  or  trust  company  is  located  in  or  nearer  to  a  city  where  a 
securities  committee  has  been  appointed,  as  hereinafter  provided, 
with  such  securities  committee.  Such  application  must  state  {a)  the 
amount  of  bonds  of  the  Liberty  loan  subscribed  for  by  or  through 
such  bank  or  trust  company;  (&)  the  amount  of  payments  to  be  made 
by  such  bank  or  trust  company  on  such  subscriptions  on  or  before 
June  28;  {c)  the  amount  of  such  payments  to  be  made  in  cash  and 
the  proportion  of  such  payments  to  be  made  in  Treasury  certificates 
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of  indebtedness ;  (d)  the  security  offered  by  such  bank  or  trust  com- 
pany for  deposits.  Each  such  application  must  be  made  in 
quadruplicate. 

The  Federal  reserve  bank  of  each  district  will  report  to  the  Sec- 
retary of  the  Treasury  as  to  all  applications  filed  with  it,  directly  or 
through  securities  committees,  and  will  transmit  one  quadruplicate 
original  of  each  application  to  the  Secretary  of  the  Treasury  with 
the  recommendation  of  the  Federal  reserve  bank.  Formal  designa- 
tion of  banks  or  trus<,  companies  which  shall  file  the  applications 
above  required  on  Form  A,  Liberty  loan,  will  be  made  as  promptly 
as  possible,  under  the  direction  of  the  Secretary  of  the  Treasury, 
through  the  Federal  reserve  bank  of  the  district. 

Any  bank  or  trust  company  which  in  its  application  on  Form  A 
shall  have  underestimated  or  overestimated  the  cash  payments  which 
it  will  have  to  make  may  file  a  supplemental  application  and  tender 
additional  security,  or  ask  for  the  withdrawal  of  security,  as  the  case 
may  be.  The  security  tendered  in  the  first  instance  must  be  sufficient 
to  cover  at  least  the  amount  payable  otherwise  than  in  certificates  of 
indebtedness  on  or  before  June  28,  and  which  the  bank  or  trust  com- 
pany expects  to  pay  by  credit.  Banks  and  trust  companies  may, 
however,  tender  securities  to  cover  also  the  payments  which  they  are 
to  make  in  certificates  of  indebtedness,  and  on  the  basis  of  which,  as 
above  indicated,  they  may  participate  in  deposits  as  transfers  and  re- 
deposits  are  made  from  time  to  time.  Amounts  withdrawn  by  de- 
positors of  the  applying  bank  or  trust  company  to  pay  for  Liberty 
loan  bonds  must  not  be  included  in  its  application  unless  such  de- 
positors have  arranged  to  make  application  and  payment  through 
such  bank  or  trust  company. 

How  deposits  are  to  be  made. — If  the  securities  offered  are  ap- 
proved the  depositary  bank  or  trust  company  will  receive  written 
notice  from  the  Federal  reserve  bank  of  its  district  that  it  is  author- 
ized to  receive  for  the  account  of  the  Treasurer  of  the  United  States 
a  sum  stated  upon  the  deposit  by  it  of  the  securities  approved  by  the 
Federal  reserve  bank  with  the  designated  custodian.  Each  bank  and 
trust  company  designated  will  be  required  to  open  and  maintain  for 
the  account  of  the  Treasurer  of  the  United  States  a  separate  account 
to  be  known  as  the  "  Liberty  loan  deposit  account."  The  deposi- 
tary bank  or  trust  company  shall  transfer  to  the  Liberty  loan  de- 
posit account  on  or  before  June  28, 1917,  the  amount  then  payable  b.y 
it  otherwise  than  in  certificates  of  indebtedness  on  its  own  subscrip- 
tion and  on  the  subscriptions  of  others  made  through  it  to  Liberty 
bonds.  Such  bank  or  trust  company  must  then  notify  the  Treasurer 
of  the  United  States  and  the  Federal  reserve  bank  of  the  district  by 
letter  or  telegram  to  reach  them  on  or  before  June  28  (on  Form  B, 
Liberty  loan),  and  must  issue  (on  Form  C,  Liberty  loan)  certifi- 
cates of  advice  in  duplicate,  stating  the  amount  standing  to  the  credit 
of  the  Treasurer  on  its  books  in  the  Liberty  loan  deposit  account. 
Said  forms  will  be  furnished  through  the  Federal  reserve  banks. 
Such  certificates  of  advice  shall  be  forwarded  as  follows:  The  origi- 
nal to  the  Treasurer  of  the  United  States  in  Washington  and  the 
duplicate  to  the  Federal  reserve  bank  of  the  district.  The  Federal 
reserve  bank,  acting  as  fiscal  agent  of  the  United  States,  will  there- 
upon credit  the  subscriber  with  the  amount  as  a  payment  or  part 
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payment  of  the  amount  due  on  June  28,  and  the  depositary  bank  or 
trust  company  will  be  charged  with  the  amount  of  such  deposit  by 
the  Treasurer  of  the  United  States. 

Applications  must  be  made  as  above  provided  at  the  earliest  pos- 
sible date  in  the  case  of  those  banks  and  trust  companies  desiring 
to  make  payment  on  subscriptions  for  $100,000  or  more  bonds  on 
or  before  June  28.  Similar  applications  may  be  made  from  time  to 
time  by  other  banks  and  trust  companies. 

All  deposits  will  be  made  by  the  Federal  reserve  banks  by  direc- 
tion of  the  Secretary  of  the  Treasury.  All  withdrawals  will  be  made 
by  the  Federal  reserve  banks  by  direction  of  the  Treasurer  of  the 
United  States. 

Securities  committees. — The  Federal  reserve  bank  m  each  dis- 
trict is  authorized  to  designate  a  committee  or  committees  in  such 
city  or  cities  as  may  be  deemed  necessary,  to  be  known  as  the  securi- 
ties committee,  each  such  committee  to  consist  of  not  more  than  three 
nor  less  than  two  members,  who  shall  serve  without  compensation. 
Where  applications  are  made  by  a  bank  or  trust  company  which  is 
located  in  one  of  the  cities  in  which  a  securities  committee  has  been 
appointed,  or  which  is  nearer  to  such  city  than  to  the  Federal  reserve 
city  of  its  district,  this  application  should  be  filed  with  such  securi- 
ties committee.  It  shall  be  the  duty  of  such  securities  committee  to 
examine  the  list  of  securities  tendered  as  collateral  security  for  de- 
posits and  to  recommend  to  the  Federal  reserve  bank  the  accept- 
ance or  refusal  of  the  securities  so  tendered  and  to  transmit  the 
application  promptly  to  the  Federal  reserve  bank  of  the  district 
with  such  recommendation. 

Custody  of  security  for  deposits. — All  securities  accepted  as  col- 
lateral security  for  deposits  made  under  authority  of  the  act  of  April 
24,  1917,  must  be  deposited  with  the  Federal  reserve  bank  of  the  dis- 
trict in  which  the  depositary  bank  is  located  or,  by  the  direction  and 
subject  to  the  order  of  the  Federal  reserve  bank  of  the  district,  with 
a  custodian  or  custodians  designated  by  it.  Each  Federal  reserve 
bank  may  name  as  many  custodians  in  its  district  as  \t  may  deem  de- 
sirable. Any  bank  or  trust  company  may  be  appointed  such  cus- 
todian. If  individuals  are  appointed,  not  less  than  two  individuals 
shall  act  as  joint  custodians.  Any  custodian  so  appointed  may  be 
required  by  the  Federal  reserve  t3ank  to  execute  a  bond  with  ap- 
proved sureties  in  a  penalty  of  not  less  than  the  face  value  of  the 
securities  deposited,  the  expense  of  which  bond  shall  be  borne  by  the 
United  States.  All  securities  held  as  collateral  security  for  deposits 
either  by  the  Federal  reserve  bank  or  by  a  custodian  or  custodians 
selected  as  herein  provided  shall  be  kept  under  seal  in  a  safe-deposit 
box  or  safe,  separate  from  all  other  papers  and  securities.  The  safe- 
deposit  box  or  safe  used  by  any  custodian  or  custodians  other  than 
the  Federal  reserve  bank  "shall  be  located  in  a  fireproof  vault  or 
building  approved  by  the  Federal  reserve  bank. 

Exchange  of  securities. — Banks  and  trust  companies  desiring  to 
exchange  securities  must  submit  to  the  Federal  reserve  bank  or  to 
the  nearest  securities  committee  a  list  of  offerings  at  least  10  days  be- 
fore the  date  it  desires  to  withdraw  any  of  the  securities  pledged. 
The  list  of  securities  offered  in  exchange  "will  be  handled  in  the  same 
manner  as  the  list  of  original  offerings.    The  time  necessary  to  trans- 
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mit  such  list  to  the  Federal  reserve  bank  should  be  taken  into  con- 
sideration in  submitting  all  lists  of  securities,  and  ample  opportunity 
should  be  given  to  obtain  the  approval  of  the  Federal  reserve  bank. 

Collateral  maturing  in  custodian's  possession. — Should  any  note  or 
other  obligation  be  about  to  mature  Avhile  in  the  possession  of  the 
Federal  reserve  bank  or  custodian,  and  no  other  collateral  be  sub- 
stituted at  least  10  days  before  maturity,  the  Federal  reserve  bank 
shall  withdraw  from  the  depositary  bank  or  trust  company  an  amount 
at  least  equal  to  the  value  as  above  determined  of  the  note  or  obliga- 
tion about  to  mature. 

W ItMrawal  of  deposits. — All  deposits  will  be  pa3^ablc  on  de- 
mand and  without  previous  notice.  Upon  withdrawal  of  funds  a 
proportionate  amount  of  collateral  security  will  be  surrendered  to 
the  depositary  bank  or  trust  company.  In  case  of  commercial  paper, 
that  having  the  earliest  maturity  will  be  surrendered  in  such  cases, 
unless  in  the  opinion  of  the  Secretary  of  the  Treasury  a  variation  of 
this  rule  should  be  made. 

Eligible  commercial  paper  held  b}^  a  Federal  reserve  bank  or  b}"  a 
custodian  as  security  for  deposits  may  be  offered  for  rediscount  by 
direction  of  a  depositary  member  bank  to  the  Federal  reserve  bank  in 
order  to  meet  demands  made  for  payment  of  such  deposits.  Such 
]:)aper  shall  in  all  cases  bear  the  indorsement  of  the  depositary  mem- 
l)er  bank.  Any  eligible  securities  held  by  a  Federal  reserve  bank  or 
custodian  as  collateral  security-  for  deposits  may  also  be  offered  to 
the  Federal  reserve  bank,  by  direction  of  the  member  bank  or  trust 
company,  as  collateral  security  for  loans  evidenced  by  note  of  the 
member  bank  or  trust  company  maturing  in  not  exceeding  15  days, 
provided  the  proceeds  of  such  loans  are  to  be  used  to  pay  deposits 
held  by  the  depositary  member  bank  or  trust  company  which  secures 
the  loan  from  the  Federal  Reserve  Bank. 

Interest  on  deposits. — The  depositary  bank  or  trust  company  will 
be  required  to  pay  2  per  cent  interest  on  the  average  balance  main- 
tained during  the  period  of  the  deposit.  Interest  payments  must  be 
made  when  deposits  are  finallv  withdrawn. 

^X.  G.  McAdoo, 
Secretary  of  the  Treasury. 


[Form  A — Liberty  loan.] 

To  the  Secretary  of  the  Treasltry, 

Washington,  D.  C. 

Str:  I  am  directed  by  tlio  board  of  directors  of  the 

(Name  of  bank  or  trust  company.) 

of ,  to  state  that  said  banli  (or  trust  company)   will  have  payments 

(Location.) 
to  mal<e  on  subscriptions  made  by  and  througli  it  for  bonds  of  the  Liberty  loan 
and  to  request  you  to  designate  it  as  a  Government  depositary  under  authority 
of  the  act  approved  April  24,  1017,  and  pursuant  to  Treasury  Department  cir- 
cular No.  79,  dated  May  16,  1917,  and  Treasury  Department  circular  No.  81, 
dated  May  29,  1917. 

(a)  The  amount  of  bonds  of  the  Liberty  loan  subscribed  for  by  or  througli 

such  bank  or  trust  company  will  be  $ ;  (&)  the  amount  of  payments 

to  be  made  by  such  banli  or  trust  company  on  such  subscriptions  on  or  before 

June  28  will  "be  $ ;   (c)  the  amount  of  such  payments  to  be  made  in 

cash  is  $ ,  and  the  amount  of  such  payments  to  be  made  in  Treasury 

13034°— Fi  1017 0 
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certificates  of  indebtedness  is  $ ;   (d)  a  list  of  tlie  securities  offered 

by  such  banli  or  trust  company  for  such  deposits  is  hereto  attached. 

The  board  of  directors  of  said  bank  (or  trust  company)  has  authorized  the 
deposit  and  pledge  of  the  securities  described  in  tlie  attaclied  list  as  collateral 
security  for  any  deposit  made  pursuant  to  this  application. 

of 

By 

(Title.) 

CERTIFICATE  OF  SECUKITIES  COMMITTEE. 

We,  the  undersigned,  members  of  the  securities  committee,  appointed  for  the 
purpose  of  passing  upon  securities  offered  as  collateral  security  for  Govern- 
ment deposits,  to  be  made  in  accordance  with  Department  circular  No.  81  above 
referred  to,  do  hereby  certify  that  we  have  examined  the  within  attached  list 
of  securities  which  are  offered  as  collateral  security  for  the  deposit  of 
$ of  Government  funds. 

We  have  this  day  approved  same  and  recommend  to  the  Federal  Reserve 

Bank  of that  such  securities  be  accepted,  it  being  the 

opinion  of  the  committee  that  tliey  will  furnish  a  full  and  complete  security 
to  the  Government  for  the  payment  of  such  deposit. 


Securities  Committee. 

CERTIFICATE  OF  APPROVAL  OF  FISCAL  AGENT. 

The  foregoing  application  is  hereby  approved.    Upon  deposit  with 

of  the  securities  listed  and  described,  the  applying  bank  is  au- 
thorized to  transfer  to  the  Treasurer  of  the  United  States,  Liberty  loan  deposit 

account,  the  sum  of  $ ,  to  be  held  subject  to  withdrawal  on  demand. 

Federal  Reserve  Bank  of 

Fiscal  Agent  of  the  United  States. 
By 

CERTIFICATE  OF  CUSTODIAN. 

The  securities  described  in  the  within  attached  list  have  been  this  day  re- 
ceived from ,  of ,  to  be  held 

as  collateral  security  for  the  deposit  of  Government  funds  in  accordance  with 
Treasury  Department  circular  No.  81,  dated  May  29,  1917. 

Custodian. 

Instnictions. — Four  original  copies  of  this  application  should  be  filed  with 
the  Federal  reserve  bank  or  with  the  securities  committee  nearest  the  place 
of  business  of  the  applying  bank,  together  with  an  additional  copy  of  the  list 
of  securities.  If  filed  with  a  securities  committee,  they  should  be  transmit- 
ted promptly  to  the  Federal  reserve  bank  M^lth  the  recommendation  of  that 
committee.  If  the  securities  offered  are  approved,  the  Federal  reserve  bank 
should  forward  one  copy  to  the  Secretary  of  the  Treasury  and  notify  the  apply- 
ing bank  to  deposit  them  with  it  or  with  a  designated  custodian  or  custodians. 
If  deposited  with  a  designated  custodian,  three  copies  of  this  application  shouU^ 
be  forwarded  by  the  Federal  reserve  bank  to  the  custodian,  and  upon  receipt 
of  the  securities  described  one  copy  of  this  application  should  be  delivered  to 
the  applying  bank  with  the  custodian's  receipt  duly  executed  and  one  copy 
should  be  retained  by  the  custodian.  The  Federal  reserve  bank  should  in  all 
cases  retain  one  original  in  its  possession.  If  securities  are  deposited  with  the 
Federal  reserve  bank,  it  should  execute  the  custodian's  receipt  and  deliver  a 
copy  bearing  this  receipt  to  the  applying  bank. 
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Liberty  Loan — Purchases  of  Treasury  Certificates  of  Indebted- 
ness AND  Deposits  of  Government  Funds  in  Connection  with 
THE  Liberty  Loan. 

4.]?■^'^•^     TV'     TO  Treasury  Department, 

Department  Circular  ^o.   79.  V^  .  ^^  ' 

Office  of  the  secretary, 

Division  of  Public  Moneys.  WosMngton,  May  16, 1917. 

To  incorporated  hanks  and  trust  companies  in  the  United  States: 

Referring  to  Treasury  circular  No.  78,  dated  May  14, 1917,  inviting 
subscriptions  for  bonds  of  the  Liberty  loan : 

In  order  to  avoid,  even  temporarily,  a  derangement  of  the  money 
situation  the  Secretary  of  the  Treasury  earnestly  requests  that  all 
banks  and  trust  companies  which  have  or  expect  to  have  payments 
to  make  for  themselves  or  others  on  account  of  subscriptions  to  the 
loan  acquire,  as  and  when  offered  from  time  to  time,  Treasury  certifi- 
cates of  indebtedness,  issued  under  the  act  approved  April  24,  1917, 
to  as  large  an  amount  as  practicable  and  at  least  equal  to  50  per  cent 
of  the  payments  which  they  will  have  to  make  from  time  to  time  on 
account  of  subscriptions,  and  that  they  utilize  such  certificates  of 
indebtedness  in  making  payment.  Inasmuch  as  such  certificates  of 
indebtedness  are  payable  at  any  Federal  reserve  bank,  banks  and 
trust  companies  in  acting  upon  this  request  will  gradually  and  with- 
out disturbing  the  money  market  acquire  exchange  payable  in  the 
place  where  subscriptions  are  to  be  paid,  and  meanwhile  will  secure 
an  adequate  interest  return  upon  their  money  and  the  privilege  for 
themselves  and  their  customers,  to  the  extent  of  the  certificates  of 
indebtedness  acquired,  of  making  payment  in  full  for  bonds  allotted 
without  previous  notice,  if  desired. 

As  a  further  precaution,  the  Secretary  of  the  Treasury  has  deter- 
mined that  banks  and  trust  companies  having  payments  to  make  on 
account  of  subscriptions  for  $100,000  or  more  bonds,  and  which  shall 
have  qualified  as  depositaries,  may  make  payment  upon  such  sub- 
scriptions on  June  28  (as  to  any  amounts  not  paid  in  Treasury  cer- 
tificates of  indebtedness)  by  credit  on  their  books  to  the  account  of 
the  Treasurer  of  the  United  States,  of  which  credit  and  of  the  amount 
thereof  notice  shall  be  given  in  duplicate  to  the  Treasurer  and  to  the 
Federal  reserve  bank  of  the  district  on  or  before  June  28.  The 
amounts  so  credited  will  be  withdrawn  from  time  to  time  when  and 
as  required.  How  long  they  may  be  permitted  to  remain  will  depend 
in  large  measure  on  the  extent  to  which  the  privilege  of  prepayment 
for  the  bonds  of  the  Liberty  loan  on  or  before  June  28  is  availed  of. 
It  will  be  necessary  that  the  early  installments  paid  upon  subscrip- 
tions to  the  loan  be  devoted  largely  to  the  payment  of  the  short-term 
Treasury  certificates  of  indebtedness,  which  have  been  and  will  be 
placed  throughout  the  country  chiefly  for  making  loans  to  Govern- 
ments engaged  in  making  war  against  Germany,  and  in  part  to  meet 
unusual  war  expenditures  of -our  own  Government.  As,  however, 
practically  all  the  proceeds  of  the  Liberty  loan,  whether  advanced 
to  foreign  Governments  or  expended  directly  by  departments  of  the 
United  States,  will  be  spent  in  this  country  in  payment  of  indebted- 
ness heretofore  or  hereafter  incurred,  the  bank  resources  of  the 
United  States  as  a  whole  will  not  be  diminished,  and  the  operation 
involves  only  a  shifting  of  credits. 
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Because  of  the  great  amount  of  work  involved  in  passing  upon  the 
qualifications  and  securities  of  the  banks  and  trust  companies  which 
Avill  have  payments  to  make,  it  is  deemed  necessary  until  after  July  1 
to  limit  to  those  banks  and  trust  companies  having  payments  to  make 
on  subscriptions  for  $100,000  or  more  bonds  the  provision  for  making 
payment  by  credit,  the  object  in  providing  for  payment  by  credit 
being  to  avoid  any  disturbance  in  the  money  position  wdiich  might 
result  from  large  payments  being  made  from  June  28  to  Monday, 
July  2,  a  period  when  there  is  customarily  a  heavy  movement  of  funds 
due  to  corporate  interest  and  other  payments.  As  soon  after  July  2 
as  practicable  the  qualifications  and  securities  of  other  banks  and 
trust  companies  desiring  to  participate  in  redeposits  Avill  be  passed 
upon,  and  after  provision  has  been  made  for  the  immediate  disburse- 
ments wdiich  the  United  States  will  have  to  make  up  to  and  including 
.Tuly  1,  the  proceeds  of  the  loan  received  from  time  to  time,  in  full 
or  installment  pa5''ments,  wdll  be  redeposited  wdth  qualified  banks  and 
trust  companies  in  a  proportion  yet  to  be  determined  based  upon  the 
amounts  of  bonds  of  the  Liberty  loan  for  which  subscriptions  are  filed 
by  and  through  them  and  upon  the  amount  of  Treasury  certificates 
of  indebtedness  acquired  by  them  and  utilized  in  payment  thereupon 
on  or  before  June  28.    Such  deposits  will,  of  course,  be  subject  to  call. 

Interest  at  the  rate  of  2  per  cent  per  annum  is  to  be  allowed  by  the 
banks  upon  the  amounts  credited  and  redeposited  from  time  to  time. 
A  statement  as  to  the  formalities  of  qualification  for  the  purpose  of 
making  payment  by  credit  and  of  receiving  redeposit  of  funds  and 
of  the  secui-ities  acceptable  for  such  purposes  will  be  promptly  fur- 
nished. The  furnishing  of  security  for  such  deposits  is  required  by 
section  7  of  the  act  approved  April  24,  1917,  under  which  the  Liberty 
loan  is  issued  and  section  5153  of  the  Revised  Statutes  and  amend- 
ments thereto.  Each  bank  or  trust  company  should  at  the  earliest 
possible  date  make  report  to  the  Federal  reserve  bank  of  its  district 
of  the  character  and  amount  of  the  securities  which  it  will  offer  as 
security.  These  will  be  reported  to  the  Secretary  of  the  Treasury, 
and,  when  his  approval  shall  have  been  obtained,  notification  thereof 
will  be  made  to  the  banks  and  trust  companies,  respectively. 

The  Secretary  feels  that  he  can  not  too  strongly  urge  upon  the 
banks  and  trust  companies  of  the  country  that  it  is  their  patriotic 
duty  to  prepare  for  the  payments  which  they  will  have  to  make  on 
account  of  the  Liberty  loan,  first,  by  the  acquisition  of  certificates  of 
indebtedness,  and,  second,  by  qualifying  uncler  the  act  so  as  to  be  in  a 
position  to  make  payment  by  credit  if  the  subscriptions  by  and 
through  them  are  likely  to  amount  to  $100,000  or  more  bonds.  Bear- 
ing in  mind  the  enormous  amount  of  work  involved  on  the  part  of  the 
Treasury  Department  and  Federal  reserve  banks,  he  particularly 
urges  that  action  in  these  matters  l)e  taken  as  promptly  as  possible  by 
the  banks  and  trust  companies,  inasmuch  as  it  may  be  physically  im- 
possible to  pass  upon  the  qualifications  of  late  applicants  if  many 
applications  are  long  delayed,  and  the  object  of  permitting  payment 
in  certificates  of  indebtedness — to  avoid  accumulation  of  great  cash 
payments  within  a  few  days — will  in  large  measure  be  defeated  if 
such  purchases  are  long  postponed. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 


EXHIBIT  H. 

Special  Deposits  of  Government  Funds  in  Connection  with  Sub- 
scKiPTiONS  for  Bonds  and  Certificates  of  the  United  States, 
Issued  Under  the  Act  of  Congress  Approved  September  24,  1917. 

Dopartm.nt  l^JJular  No.  92.  TREASURY   DEPARTMENT, 

(Liberty  Lonn  Circular  No.  7.  (JFFICE    OF    THE    SECRETARY, 

Division  of  Public  Moneys.  Washington,  October  6,  1917. 

To  Federal  reserve  hanhs  and  other  hanks  and  trust  companies  in- 
corporated under  the  laws  of  the  United  States  or  of  any  State: 
Any  incorporated  bank  or  trust  company  in  the  United  States 
desiring  to  participate  in  deposits  of  the  proceeds  of  bonds  of  the 
second  Liberty  loan  and  of  certificates  of  indebtedness  of  the  United 
States  issued  under  the  act  of  Congress  approved  September  24,  1917, 
should  make  application  to  the  Federal  reserve  bank  of  its  district, 
on  Form  H  hereto  attached,  and  accompany  such  application  by  a 
certified  copy  of  resolutions  duly  adopted  by  its  board  of  directors, 
in  Form  J  hereto  attached.  In  fixing  the  maximum  amount  of  de- 
posits for  T^diich  it  will  apply,  the  applicant  bank  or  trust  company 
should  be  guided  by  the  amount  of  the  payments  which  it  expects  to 
have  to  make,  for  itself  and  its  customers,  on  account  of  allotments 
of  such  bonds  and  certificates,  and,  as  well,  by  any  statutory  limita- 
tions upon  the  amount  of  deposits  which  the  applicant  bank  or  trust 
company  may  receive  from  any  one  depositor.  Any  application 
may  be  rejected  or  the  applicant  may  be  designated  for  a  smaller 
maximum  amount  than  that  applied  for.  After  receiving  the  recom- 
mendation of  the  Federal  reserve  bank,  the  Secretary  of  the  Treas- 
ury will  designate  approved  depositaries. 

COLLATERAL  SECURITY. 

Designated  depositaries  will  be  required,  before  receiving  deposits, 
to  qualify  by  pledging,  as  collateral  security  for  such  deposits,  securi- 
ties of  the  following  classes,  to  an  amount,  taken  at  the  rates  below 
provided,  at  least  equal  to  such  deposits: 

(a)  Bonds  and  certificates  of  indebtedness  of  the  United  States  Gov- 
ernment, of  any  issue,  including  bonds  of  the  Liberty  loans  and 
interim  certificates  or  receipts  for  pavments  therefor;  all  at  par, 

(b)  Bonds  issued  under  the  United  States  farm-loan  act  and  bonds 
of  the  Philippine  Islands,  Porto  Rico,  and  the  District  of  Columbia ; 
all  at  par. 

(<?)  The  3^  per  cent  bonds  of  the  Territory  of  Hawaii  at  90  per  cent 
of  market  value,  and  other  bonds  of  said  Territory  at  market  value. 

(d)  Bonds  of  any  State  of  the  United  States,  at  market  value;  and 
approved  notes,  cei^tificates  of  indebtedness,  and  Avarrants  issued  by 
any  State  of  the  United  States,  at  90  per  cent  of  market  value. 
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(e)  Approved  bonds  of  any  county,  city,  or  political  subdivision  in 
the  United  States,  and  approved  notes,  certificates  of  indebtedness, 
and  warrants  issued  by  any  county  or  city  in  the  United  States  which 
are  direct  obligations  of  the  county  or  city  as  a  whole,  all  at  90  ])er 
cent  of  market  value;  but  not  including  any  such  bonds  wdiich,  at  the 
date  of  this  circular,  are  at  a  market  price  to  yield  more  than  5|  per 
(^ent  per  annum,  nor  any  such  other  obligations  which  at  the  date  of 
this  circular  are  at  a  market  price  to  yield  more  than  6  per  cent  per 
annum,  if  held  to  maturity,  according  to  standard  tables  of  bond 
values. 

(/)  Approved  dollar  bonds  and  obligations  of  foreign  governments 
(and  of  the  dependencies  thereof)  engaged  in  war  against  Germany, 
issued  since  July  30,  1914,  at  90  per  cent  of  the  market  value  thereof 
in  the  United  States,  and  approved  dollar  bonds  and  obligations  of 
any  province  or  city  within  the  territory  of  anj'  such  foreign  govern- 
ment or  dependency,  issued  since  July  30,  1914,  at  75  per  cent  of  the 
market  value  thereof  in  the  United  States, 

{g)  Approved  bonds,  listed  on  some  recognized  stock  exchange,  and 
notes  of  domestic  railroad  companies  within  the  United  States;  ap- 
proved equipment  trust  obligations  of  such  domestic  railroad  com- 
panies, and  approved  bonds  and  notes  of  domestic  electric  railway  and 
traction  companies,  telephone  and  telegraph  companies,  electric  light, 
power,  and  gas  companies,  and  industrial  companies,  secured  (directly 
or  by  the  pledge  of  mortgage  bonds)  by  mortgage  upon  phj^sical  prop- 
erties in  the  United  States  and  listed  on  some  recognized  stock  ex- 
change, all  at  75  per  cent  of  market  value ;  but  not  including  any  such 
bonds  or  obligations  which,  at  the  date  of  this  circular,  are  at  a  market 
price  to  yield  more  than  6i  per  cent  per  annum,  nor  any  such  notes 
which,  at  the  date  of  this  circular,  are  at  a  market  price  to  yield  more 
than  7|  per  cent  per  annum,  if  held  to  maturity,  according  to  standard 
tables  of  bond  values. 

(A)  Commercial  paper  and  bankers'  acceptances,  having  maturity 
at  the  time  of  pledge  of  not  to  exceed  six  months,  exclusive  of  days  of 
grace,  and  which  are  otherwise  eligible  for  rediscount  or  purchase  by 
Federal  reserve  banks;  and  which  have  been  approved  b;^  the  Fed- 
eral reserve  bank  of  the  district  in  w^hich  the  depositary  is  located; 
at  90  per  cent  of  face  value.  All  such  commercial  paper  and  ac- 
ceptances must  bear  the  indorsement  of  the  depositary  bank  or  trust 
company. 

No  security  shall  be  valued  at  more  than  par.  No  State  or  mu- 
nicipal bond,  obligation,  or  evidence  of  indebtedness  shall  be  accepted 
if  the  State  or  municipality  has  made  default  in  payment  of  prin- 
cipal or  interest  during  the  past  10  years. 

The  right  is  reserved  to  call  for  additional  collateral  security  at 
any  time. 

The  approval  and  valuation  of  securities  is  committed  to  the  sev- 
eral Federal  reserve  banks,  acting  under  the  direction  of  the  Secre- 
tary of  the  Treasury.  The  withdrawal  of  securities,  the  pledge  of 
additional  securities,  and  the  substitution  of  securities  shall  be  made 
from  time  to  time  as  required  or  permitted  by  the  Federal  reserve 
banks  acting  under  like  direction. 
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SECURITIES    COMillTTEES. 

Each  Federal  reserve  bank  is  authorized  to  designate  a  committee 
or  committees,  to  be  composed  of  experienced  bankers,  in  such  city 
or  cities  in  its  district  as  may  be  deemed  necessary,  to  be  known  as 
the  securities  committee.  Each  securities  committee  shall  consist  of 
not  more  than  three  nor  less  than  two  members,  who  shall  serve  with- 
out compensation.  It  shall  be  the  duty  of  sucli  securities  committee 
to  examine  the  lists  of  securities  tendered  as  collateral  security  for 
deposits  and  to  transmit  them  promptly  to  the  Federal  reserve  bank 
of  the  district  with  the  committee's  recommendation. 

CUSTODT  OF   SECURITIES. 

All  securities  accepted  as  collateral  security  for  deposits  hereunder 
must  be  deposited  with  the  Federal  reserve  bank  of  the  district  in 
Avhich  the  depositary  is  located  or,  by  the  direction  and  subject  to 
the  order  of  such  Federal  reserve  bank,  with  a  custodian  or  cus- 
todians designated  by  it,  and  under  rules  and  regulations  prescribed 
by  it. 

HOW   DEPOSITS    ARE   TO    BE    MADE. 

Each  qualified  depositary  will  be  required  to  open  and  maintain 
for  the  account  of  the  Federal  reserve  bank  of  its  district,  as  fiscal 
agent  of  the  United  States,  a  separate  account  for  deposits  to  be 
made  hereunder,  to  be  known  as  the  "  War-loan  deposit  account." 

Qualified  depositaries  will  be  permitted  to  make  payment  by  credit 
^\  hen  due  of  amounts  payable  on  subscriptions  made  by  or  through 
t  hem  for  Treasury  certificates  of  indebtedness  and  for  Liberty  bonds. 
In  order  to  make  payment  by  credit  the  depositary  must  notify  the 
Federal  reserve  bank  of  the  district  by  letter  or  telegram,  to  reach 
it  on  or  before  the  date  when  such  payment  is  due,  and  must  on  said 
date  issue  a  certificate  of  advice  to  such  Federal  reserve  bank  stating 
that  a  sum  specified  (in  addition  to  all  other  amounts  standing  to 
the  credit  of  said  fiscal  agent  with  such  depositary)  has  been  de- 
posited with  such  depositary  for  the  account  of  such  Federal  reserve 
bank,  as  fiscal  agent  of  the  United  States,  in  the  war-loan  deposit 
account. 

The  unexpended  cash  proceeds,  if  any,  of  the  sale  of  any  issue  of 
certificates  or  bonds  will  be  deposited  among  the  qualified  deposi- 
taries as  nearly  as  may  be  in  proportion  to  the  subscriptions  made  by 
and  through  them  for  such  issue. 

All  deposits  and  withdrawals  w^ill  be  made  by  the  Federal  reserve 
banks  by  direction  of  the  Secretary  of  the  Treasury. 

The  amount  deposited  with  any  depositary  shall  not  in  the  aggre- 
gate exceed  at  any  one  time  (a)  the  maximum  amount  for  which  it 
shall  have  been  designated  as  a  depositary,  nor  (b)  the  aggregate 
amount  of  the  collateral  security  pledged  by  it  taken  at  the  rates 
hereinbefore  provided. 

WITHDRAW^AL  OF   DEPOSITS. 

All  deposits  will  lie  payable  on  demand  without  previous  notice. 
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INTEREST    ON    DEPOSITS. 

Each  depositary  will  be  required  to  pay  interest  at  the  rate  of  2 
per  cent  per  anniim  on  the  average  daily  Ijalance  maintained  during 
the  period  of  the  deposit.  Interest  payments  must  be  made  when 
deposits  are  finally  withdraw^n,  but  not  less  frequently  than  quarterly. 

W.  G."  McAdoo, 
Secretary  of  the  Treasury. 


Form  H — Liberty  Jjoan. 

APPLICATION    FOK   DEPOSITS. 

[Act  Of  Sept.  24,  1917.] 


To  the  Federal  reserve  bank  of ,  fiscal  agent  of  the 

United  States: 

The  undersigned  bank  or  trust  company,  in  accordance  with  the  provisions  of 
Treasury  Department  circular  No.  92,  dated  October  6,  1917,  and  pursuant  to 
due  action  of  its  board  of  directors,  hereby  maljes  application  for  the  deposit 
with  it  of  proceeds  of  the  bonds  and  certificates  of  indebtedness  issued  and  to  be 
issued  from  time  to  time  under  the  act  of  Congress  approved  September  24,  1917. 

the  aggregate  amount  of  such  deposits  not  to  exceed  at  any  one  time  $ ; 

and  sissigns  and  agrees  to  pledge,  from  time  to  time,  to  and  with  the  Federal 

Keserve  Bank  of ,  as  fiscal  agent  of  the  United  States, 

as  collateral  security  for  such  deposits  as  may  be  made  from  time  to  time 
pursuant  to  this  application,  securities  of  the  character  and  amount  required 
by  said  circular. 

of , 

By , 

President  {Vice  President) . 

Form  J — Liberty  Loan. 

KESOLUTIONS  AUTHORIZING  APPLICATION  FOR  DEPOSITS. 
[Act  of  Sept.  24,  1917.] 

I  hereby  certify  that  the  following  resolutions  were  duly  adopted  at  a  meeting 
of  the  board  of  directors  of  the  below-named  bank  (or  trust  company),  which 

meeting  was  duly  called  and  duly  held  on  the day  of . 

a  quorum  being  present,  and  that  the  said  resolutions  were  spread  upon  the 
minutes  of  said  meeting: 

Resolved,  That  in  accordance  with  the  provisions  of  Treasury  Department 
circular  No.  92,  dated' October  6,  1917,  this  bank  (trust  company)  make  appli- 
cation for  the  deposit  with  it  of  proceeds  of  the  bonds  and  certificates  of  indebt- 
edness issued  and  to  be  issued  from  time  to  time  under  the  act  of  Congress 
approved  September  24,  1917,  the  aggregate  amount  of  such  deposits  not  to 

exceed  at  any  one  time  $ ;  and  assign  and  agree  to  pledge  fi'om  time 

to  time  to  and  with  the  Federal  Reserve  Bank  of ,  as 

fiscal  agent  of  the  United  States,  as  collateral  security  for  such  deposits  as  may 
be  made  from  time  to  time  pursuant  to  tills  application,  securities  of  the  char- 
acter and  amount  required  by  said  circular;  and 

Resolved,  That  the  president,  or  any  vice  president,  or  cashier,  or  secretary, 
of  the  undei'signed  bank  (or  trust  company)  is  hereby  authorized  to  make 
application,  assignment,  and  agreement  as  aforesaid  and  from  time  to  time  to 
deliver  to  and  pledge  with  said  Federal  reserve  bank,  or  any  custodian  or  cus- 
todians appointed  by  it,  securities  of  the  undersigned  bank  (or  trust  company) 
of  a  character  and  anicmnt  at  least  sudicient  to  secure  such  deposits  according 
to  the  terms  of  srid  Treasury  Department  circular,  and  from  time  to  time  to 
withdraw  securities  and  to  substitute  other  securities  and  to  pledge  and  deposit 
additional  securities. 

In  witness  whereof  I  have  hereunto  signed  ray  name  and  affixed  the  seal  of 
the of 


Cashier  ( Secretary ) . 


EXHIBIT  I. 

Regulations  Governing  the  Exportation  of  Coin,  Bullion,  and 

CuRRENCr. 

executive  order. 

By  virtue  of  the  authority  vested  in  me  I  direct  that  the  regula- 
tions, orders,  limitations,  and  exceptions  prescribed  in  relation  to  the 
exportation  of  coin,  bullion,  and  currency  shall  be  administered  by 
and  under  the  authority  of  the  Secretary  of  the  Treasury,  and  upon 
the  recommendation  of  the  Secretary  of  the  Treasury  I  hereby  pre- 
scribe the  following  regulations  in  relation  thereto : 

1.  Any  individual,  firm,  or  corporation  desiring  to  export  from  the 
United  States  or  any  of  its  Territorial  possessions  to  any  foreign 
country  named  in  the  proclamation  dated  September  seventh,  nine- 
teen hundred  and  seventeen,  any  coin,  bullion,  or  currency,  shall  first 
file  an  application  in  triplicate  with  the  Federal  reserve  bank  of  the 
district  in  which  such  individual,  firm,  or  corporation  is  located; 
such  application  to  state  under  oath  and  in  detail  the  nature  of  the 
transaction,  the  amount  involved,  the  parties  directly  and  indirectly 
interested,  and  such  other  information  as  may  be  of  assistance  to  the 
proper  authorities  in  determing  whether  the  exportation  for  which  a 
license  is  desired  will  be  compatible  with  the  public  interest. 

2.  Each  Federal  reserve  bank  shall  keep  a  record  copy  of  each  ap- 
plication filed  with  it  under  the  provisions  of  this  regulation  and 
shall  forward  the  original  application  and  a  duplicate  to  the  Federal 
Reserve  Board  at  Washington,  together  with  such  information  or 
suggestions  as  it  may  believe  proper  in  the  circumstances,  and  shall, 
in  addition,  make  a  formal  recommendation  as  to  whether  or  not  in 
its  opinion  the  exportation  should  be  permitted. 

3.  The  Federal  Reserve  Board,  subject  to  the  approval  of  the  Sec- 
retary of  the  Treasury,  is  hereby  authorized  and  empowered,  upon 
receipt  of  such  application  and  the  recommendation  of  the  Federal 
reserve  bank,  to  make  such  ruling  as  it  may  deem  proper  in  the  cir- 
cumstances, and,  if  in  its  opinion  the  exportation  in  question  be  com- 
patible with  the  public  interest,  to  permit  said  exportation  to  be 
made ;  otherwise  to  refuse  it. 

WooDROw  Wilson. 
The  White  House, 

September  7, 1917. 


BY  THE  PRESIDENT  OF  THE  UNITED  STATES  OF  AMERICA A  PROCLAMATION. 

Whereas  Congress  has  enacted,  and  the  President  has  on  the  15th 
day  of  June,  1917,  approved  a  law  which  contains  the  following  pro- 
visions : 

Whenever  durinj?  the  present  war  the  President  shall  find  that  the  public 
safety  shall  so  require,  and  shall  make  proclamation  thereof,  it  shall  be  unlawful 
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to  export  from  or  ship  from  or  take  out  of  the  Uuited  States  to  any  country 
named  in  such  procLimation  any  article  or  articles  mentioned  in  such  proclama- 
tion, except  at  such  tinae  or  times,  and  under  such  re.Lculations  ami  orders,  and 
suhject  to  such  limitations  and  exceptions  as  the  President  shall  prescribe,  nntil 
otherwise  ordered  by  the  President  or  by  Congress :  Provided,  however,  That 
no  preference  shall  bo  f^iven  to  the  ports  of  one  State  over  those  of  another. 

Any  person  who  shall  export,  ship,  or  take  out,  or  deliver  or  attempt  to  deliver 
for  export,  shipment,  or  taking  out,  any  article  in  violation  of  this  title,  or  ol; 
any  regulation  or  order  made  hereunder,  shall  be  fined  not  more  than  $10,000, 
or,  if  a  natural  person,  imprisoned  for  not  more  than  two  years,  or  both ;  and 
any  article  so  delivered  or  exported,  shipped,  or  taken  out,  or  attempted  to  be 
so  delivered  or  exported,  shipped,  or  taken  out,  shall  be  seized  and  forfeited  to 
the  United  States ;  and  any  ollicer,  director,  or  agent  of  a  corporation  who  par- 
ticipates in  any  such  violation  shall  be  liable  to  like  fine  or  imprisonment,  or 
both. 

Whenever  there  is  reasonable  cause  to  believe  that  any  vessel,  domestic  or 
foreign,  is  about  to  carry  out  of  the  United  States  any  article  or  articles  in  vio- 
lation of  the  provisions  of  this  title,  the  collector  of  customs  for  the  district  in 
which  such  vessel  is  located  is  hereby  authorized  and  empowered,  subject  to 
review  by  the  Secretary  of  Commerce,  to  refuse  clearance  to  any  such  vessel, 
domestic  or  foreign,  for  which  clearance  is  required  by  law,  and  by  formal 
notice  served  upon  the  owners,  master,  or  person  or  persons  in  command  or 
charge  of  any  domestic  vessel  for  which  clearance  is  not  required  by  law,  to 
forbid  the  departure  of  such  vessel  from  the  port,  and  it  shall  thereupon  be 
unlawful  for  such  vessel  to  depart.  Whoever,  in  violation  of  any  of  the  provi- 
sions of  this  section  shall  take,  or  attempt  to  take,  or  authorize  the  taking  of  any 
such  vessel  out  of  port  or  from  the  jurisdiction  of  the  United  States,  shall  be 
fined  not  more  than  $10,000  or  imprisoned  not  more  than  two  years,  or  both  ;  and 
in  addition  such  vessel,  her  tackle,  apparel,  furniture,  equipment,  and  her 
forbidden  cargo  shall  be  forfeited  to  the  United  States. 

And  whereas  the  President  has  heretofore  by  proclamation,  under 
date  of  the  27th  day  of  August,  in  the  year  one  thousand  nine  hun- 
dred and  seventeen,  declared  certain  exports  in  time  of  war  unlawful, 
and  the  President  finds  that  the  public  safety  requires  that  such  proc- 
lamation be  amended  and  supplemented  in  respect  to  the  articles 
hereinafter  mentioned: 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States 
of  America,  do  hereby  proclaim  to  all  whom  it  may  concern  that  the 
public  safety  requires  that,  except  at  such  time  or  times,  and  under 
such  regulations  and  orders,  and  subject  to  such  limitations  and  ex- 
ceptions as  the  President  shall  prescribe,  until  otherwise  ordered  by 
the  President  or  by  Congress,  the  following  articles,  namely,  coin, 
bullion,  and  currency,  shall  not,  on  and  after  the  10th  day  of  Sep- 
tember, in  the  year  one  thousand  nine  hundred  and  seventeen,  be  ex- 
ported from  or  shipped  from  or  taken  out  of  the  United  States  or  its 
Territorial  possessions  to  Albania,  Austria-Hungary,  Belgium,  Bul- 
garia, Denmark,  her  colonies,  possessions,  or  protectorates,  Germany, 
her  colonies,  possessions,  or  protectorates,  Greece,  Leichtenstein.  Lux- 
embourg, the  Kingdom  of  the  Netherlands,  Norway,  Spain,  her  colo- 
nies, possessions,  or  protectorates,  Sweden,  Switzerland  or  Turkey, 
Abyssinia,  Afghanistan,  Argentina,  Bolivia,  Brazil,  China,  Chile, 
Colombia,  Costa  Rica,  Cuba,  Dominican  Republic,  Ecuador,  Egypt,, 
France,  her  colonies,  possessions,  or  protectorates,  Guatemala,  Haiti, 
Honduras,  Italy,  her  colonies,  possessions,  or  protectorates,  Great 
Britain,  her  colonies,  possessions,  or  protectorates,  Japan,  Liberia, 
Mexico,  Monaco,  Montenegro,  Morocco,  Nepal,  Nicaragua,  the  col- 
onies, possessions,  or  protectorates  of  the  Netherlands,  Oman,  Pan- 
ama, Paraguay,  Persia,  Peru,  Portugal,  her  colonies,  possessions,  or 
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protectorates,  Eoumaniaj  Eiissia,  Salvador,  San  Marino,  Serbia,  Siam, 
Uruguay,  or  Venezuela. 

The  reguliitions,  orders,  limitations,  and  exceptions  prescribed  will 
be  administered  by  and  under  the  authority  of  the  Secretary  of  the 
Treasury,  from  whom  licenses  in  conformity  with  said  regulations, 
orders,  limitations,  and  exceptions  will  issue. 

Except  as  hereby  amended  and  supplemented,  the  above-mentioned 
proclamation,  under  date  of  August  27,  1917,  shall  continue  in  full 
force  and  effect. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  caused  the 
seal  of  the  United  States  of  America  to  be  affixed. 

Done  at  the  city  of  Washington  the  seventh  day  of  September,  in 
the  year  of  our  Lord  one  thousand  nine  hundred  and  seventeen  and 
of  the  independence  of  the  United  States  of  America  the  one  hundred 
and  forty-second. 

WooDRow  Wilson. 

By  the  President : 

Robert  Lansing, 

Secretary  of  State. 


ADMINISTRATIVE   PROCEDURE. 

Method  of  making  application. — Individuals,  firms,  and  corpora- 
tions, desiring  to  obtain  licenses  for  the  exportation  of  coin,  bullion, 
and  currency,  must  file  an  application  with  the  Federal  reserve  bank 
of  the  district  in  which  the  applicant  resides,  or  where  the  transaction 
requiring  the  shipment  originates.  These  applications  must  be  made 
on  a  standard  form  which  has  been  furnished  to  all  Federal  reserve 
banks. 

Exports  of  gold. — It  will  be  the  general  policy  of  the  board  not  to 
authorize  the  exportation  of  gold  unless  the  shipment  applied  for  is 
shown  to  be  connected  in  a  direct  and  definite  way  with  a  corre- 
sponding importation  of  merchandise  for  consumption  in  the  United 
States,  but  in  any  case  authorization  will  be  granted  only  wiiere  the 
exportation  of  gold  in  payment  for  such  merchandise  is  found  to  be 
compatible  with  the  public  interest.  In  reaching  its  conclusions, 
however,  the  board  will  consider  all  attending  circumstances  in  each 
particular  case. 

Shipments  of  Canadian  silver  coin  and  currency. — Until  further 
notice  the  board  will  approve  all  applications  for  the  exportation  of 
Canadian  silver  coin  and  currency  without  limitation.  The  Treasury 
Department  has  instructed  collectors  of  customs  to  pass  such  ship- 
ments into  Canada  when  approved  by  the  Federal  reserve  bank  of  the 
district  from  which  the  shipments  are  made.  Continuous  permits 
for  shipments  of  Canadian  silver  coin  and  currency,  without  requir- 
ing an  application  in  each  case,  may  be  granted  by  Federal  reserve 
banks  upon  condition  that  each  transaction  will  be  reported  to  it 
without  delay.  The  Federal  reserve  banks  will  transmit  to  the  board 
weekly  reports  of  all  applications  of  every  kind  passed  upon  by  them, 
shoAving  the  amount  of  each  shipment. 
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Exports  of  silver  hulUon  and  silver,  coin  of  foreic/n  mintage. — Ap- 
plications for  the  exportation  of  silver  bullion  and  silver  coin  of 
foreiii'n  mintage  will  in  general  be  approved  by  the  Federal  Keserve 
Boara  upon  recommendation  of  the  Federal  reserve  bank  with  which 
the  application  is  filed. 

United  States  notes.,  national-bank  notes.,  and  Federal  reserve 
notes. — Applications  for  the  exportation  of  United  States  notas, 
national-bank  notes,  and  Federal  reserve  notes  will  as  a  rule  be  ap- 
proved by  the  Federal  Reserve  Board,  but  each  application  must 
come  before  the  board  for  its  determination  before  shipment  is  made. 

Travelers  leaving  the  country. — Instructions  have  been  issued  by 
the  Treasury  Department  to  collectors  of  customs  to  permit  travelers 
leaving  the  country  to  carry  on  their  persons  or  in  their  baggage 
(«)  United  States  notes,  national-bank  notes,  and  Federal  reserve 
notes  not  to  exceed  $5,000  for  each  adult;  {h)  American  silver  dollars, 
subsidiary  silver  coins,  and  silver  certificates  not  to  exceed  $200  for 
each  aduit;  (<?)  Gold  coin  or  gold  certificates  not  to  exceed  $200  for 
each  adult. 

Collectors  of  customs  have  been  informed  that  in  dealing  with 
travelers  they  may  act  in  accordance  with  these  regulations,  without 
communicating  with  the  Federal  Reserve  Board  or  with  the  Federal 
reserve  bank  of  their  district. 

GENERAL,. 

Shipments  of  coin  or  currency  which  appear  to  be  or  are  suspected 
of  being  for  enemy  account  or  for  the  benefit  of  the  enemy,  will  not  be 
permitted.  These  regulations  are  issued  subject  to  change  without 
notice,  and  no  application  granted  will  be  regarded  as  constituting 
a  precedent. 

Federal  Reserve  Board, 
By  W.  P.  G.  Harding,  Governor. 
Approved : 

W.  G.  McAdoo, 

Secretary  of  the  Treasury. 
Washington,  D.  C,  September  21.^  1917. 


EXHIBIT  J. 
[Public — No.  90 — 65th  Congress.] 

[H.  R.  5723.] 

An  Act  To  amend  an  Act  entitled  "An  Act  to  authorize  tlie  estab- 
lishment of  a  Bureau  of  War  Risk  Insurance  in  the  Treasury  Department, ' '  approved 
September  second,  nineteen  hundred  and  fourteen,  and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled,  Tliat  the  first  section  of  the 
Act  entitled  "An  Act  to  authorize  the  estabhshment  of  a  Bureau  of 
War  Risk  Insurance  in  the  Treasury  Department,"  approved  Sep- 
tember second,  nineteen  hundred  and  fourteen,  as  amended,  is  hereby 
amended  to  read  as  follows: 

"Article  I. 

"Section  1.  That  there  is  established  in  the  Treasury  Department 
a  Bureau  to  be  known  as  the  Bureau  of  War  Risk  Insurance,  the 
director  of  which  shall  receive  a  salary  at  the  rate  of  $5,000  per  annum. 

''That  there  be  in  such  bureau  a  Division  of  Marine  and  Seamen's 
Insurance  and  a  Division  of  Military  and  Naval  Insurance  in  charge 
of  a  commissioner  of  Marine  and  Seamen's  Insurance  and  a  commis- 
sioner of  Military  and  Naval  Insurance,  respectively,  each  of  whom 
shall  receive  a  salary  of  $4,000  per  annum." 

Sec.  2.  That  such  Act  of  September  second,  nineteen  hundred  and 
fourteen,  as  amended,  is  hereby  amended  by  adding  new  sections,  as 
follows : 

"Sec.  12.  That  sections  two  to  seven,  inclusive,  and  section  nine, 
shall  be  construed  to  refer  only  to  the  Division  of  Marine  and  Sea- 
men's Insurance. 

'"Sec.  13.  That  the  director,  subject  to  the  general  direction  of  the 
Secretary  of  the  Treasury,  shall  administer,  execute,  and  enforce  the 
provisions  of  this  Act,  and  for  that  purpose  have  full  power  and 
authority  to  make  rules  and  regulations,  not  inconsistent  with  the 
provisions  of  this  Act,  necessary  or  appropriate  to  carry  out  its  pur- 
poses, and  shall  decide  all  questions  arising  under  the  Act,  except  as 
otherwise  provided  in  sections  five  and  four  hundred  and  five.  Where- 
ever  under  any  provision  or  provisions  of  the  Act  regulations  are 
directed  or  authorized  to  be  made,  such  regulations,  unless  the  con- 
text otherwise  requires,  shall  or  may  be  made  by  the  director,  subject 
to  the  general  direction  of  the  Secretary  of  the  Treasury.  The  direc- 
tor shall  adopt  reasonable  and  proper  rules  to  govern  the  procedure 
of  the  divisions,  to  regulate  the  matter  of  the  compensation,  if  any, 
but  in  no  case  to  exceed  ten  per  centum,  to  be  paid  to  claim  agents 
and  attorneys  for  services  in  connection  with  any  of  the  matters  pro- 
vided for  in  articles  two,  three,  and  four,  and  to  regulate  and  provide 
for  the  nature  and  extent  of  the  proofs  and  evidence  and  the  method 
of  taking  and  furnishing  the  same  in  order  to  establish  the  right  to 
benefits  of  allowance,  allotment,  compensation,  or  insurance  provided 
for  in  this  Act,  the  forms  of  application  of  those  claiming  to  l)e  enti- 
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tied  to  such  benefits,  the  method  of  making  inve-itigations  and  medi- 
cal examinations,  and  the  manner  and  form  of  adjudications  and 
awards. 

"Sec.  14.  That  the  bureau  and  its  divisions  shall  have  such  depu- 
ties, assistants,  actuaries,  clerks,  and  other  employees  as  may  be 
from  time  to  time  provided  by  Congress.  The  bureau  shall,  by  ar- 
rangement with  the  Secretary  of  War  and  the  Secretary  of  the 
Navy,  respectively,  make  use  of  the  services  of  surgeons  in  the 
Army  and  Navy.  The  Secretary  of  the  Treasury  is  authorized  to 
establish  an  advisory  board  consisting  of  three  members  skilled  in 
the  practice  of  insurance  against  death  or  disability  for  the  purpose 
of  assisting  the  Division  of  Mihtary  and  Naval  Insurance  in  fixing 
premium  rates  and  in  the  adjustment  of  claims  for  losses  under  the 
contracts  of  insurance  provided  for  in  article  four  and  in  adjusting 
claims  for  compensation  under  article  three;  compensation  for  the 
persons  so  appointed  to  be  determined  by  the  Secretary  of  the 
Treasury,  but  not  to  exceed  $20  a  day  each  while  actually  employed. 

"Sec.  15.  That  for  the  purposes  of  this  Act,  the  dhector,  commis- 
sioners, and  deputy  commissioners  shall  have  power  to  issue  sub- 
poenas for  and  compel  the  attendance  of  witnesses  within  a  radius 
of  one  hundred  miles,  to  require  the  production  of  books,  papers, 
documents,  and  other  evidence,  to  administer  oaths  and  to  examine 
witnesses  upon  any  matter  within  the  jurisdiction  of  the  bureau. 
The  director  may  obtain  such  information  and  such  reports  from 
oflficials  and  employees  of  the  departments  of  the  Government  of 
the  United  States  and  of  the  States  as  may  be  agreed  upon  by  the 
heads  of  the  respective  departments.  In  case  of  disobedience  to  a 
subpoena,  the  bureau  may  invoke  the  aid  of  any  district  court  of  the 
United  States  in  requiring  the  attendance  and  testimony  of  witnesses 
and  the  production  of  documentary  evidence,  and  such  court, 
within  the  jurisdiction  of  which  the  inquiry  is  carried  on,  may,  in 
case  of  contumacy  or  refusal  to  obey  a  subpoena  issued  to  any  officer, 
agent,  or  employee  of  any  corporation  or  other  person,  issue  an 
order  requuing  such  corporation  or  other  person  to  appear  before 
the  bureau,  or  to  give  evidence  touching  the  matter  in  question; 
and  any  failure  to  obey  such  order  of  the  court  may  be  punished  by 
such  court  as  a  contempt  thereof.  An}''  person  so  required  to  attend 
as  a  witness  shall  be  allowed  and  paid  the  same  fees  and  mileage  as 
are  paid  witnesses  in  the  district  courts  of  the  United  States. 

"Sec.  16.  That  the  dhector  shall  submit  annually  to  the  Secretary 
of  the  Treasury  estimates  of  the  appropriations  necessary  for  the 
work  of  the  bureau. 

"Sec.  17.  That  for  the  purpose  of  carrying  out  the  provisions  of 
this  Act  there  is  hereby  appropriated,  out  of  any  moneys  in  the 
Treasury  not  othenvise  appropriated,  the  sum  of  $100,000,  for  the 
payment  of  all  expenses  incident  to  the  work  authorized  under  this 
Act,  including  salaries  of  the  director  and  commissioners  and  of  such 
deputies,  assistants,  accountants,  experts,  clerks,  and  other  em- 
ployees in  the  District  of  Columbia  or  elsewhere,  as  the  Secretary  of 
the  Treasury  may  deem  necessary,  traveling  expenses,  rent  and 
equipment  of  offices,  typewriters  and  exchange  of  same,  purchase  of 
law  books  and  books  oi  reference,  printing  and  binding  to  be  done 
at  the  Government  Printing  Office,  and  all  other  necessary  expenses- 
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With  the  exception  of  the  director,  the  commissioners,  and  such 
special  experts  as  the  Secretary  of  the  Treasury  may  from  time  to 
time  find  necessary  for  the  conduct  of  the  work  of  the  bureau,  all 
employees  of  the  bureau  shall  be  appointed  from  lists  of  eligibles 
to  be  suppUed  by  the  Civil  Service  (Commission  and  in  accordance 
with  the  civil-service  law.  Such  fees,  allowances,  and  salaries  shall 
be  the  same  as  are  paid  for  similar  services  in  other  departments  of 
the  Government. 

"Sec.  18.  That  there  is  hereby  appropriated  from  any  money  in 
the  Treasury  not  otherwise  appropriated,  the  sum  of  S141,000,000, 
to  be  known  as  the  military  and  naval  family  allowance  appropriation, 
for  the  payment  of  the  family  allowances  provided  by  Article  II. 
Payments  out  of  this  appropriation  shall  oe  made  upon  and  in 
accordance  with  awards  by  the  Commissioner  of  the  Division  of 
Mihtary  and  Naval  Insurance. 

*'Sec.  19.  That  there  is  hereby  appropriated,  from  any  money  in 
the  Treasury  not  otherwise  appropriated,  the  sum  of  S12, 150,000, 
to  be  known  as  the  military  and  naval  compensation  appropriation, 
for  the  payment  of  the  compensation,  funeral  expenses,  services,  and 
supplies  provided  by  Article  III.  Payments  out  of  this  appropriation 
shall  be  made  upon  and  in  accordance  with  awards  by  the  director. 

"Sec.  20.  That  there  is  hereby  appropriated,  from  any  money  in 
the  Treasury  not  otherwise  appropriated,  the  sum  of  S23, 000,000, 
to  be  known  as  the  military  and  naval  insurance  appropriation.  All 
premiums  that  may  be  collected  for  the  insurance  provided  by  the 
provisions  of  Article  IV  shall  be  deposited  and  covered  into  the 
Treasury  to  the  credit  of  this  appropriation. 

"Such  sum,  including  all  premium  payments,  is  hereby  made 
available  for  the  payment  of  the  habilities  of  the  United  States 
incurred  under  contracts  of  insurance  made  under  the  provisions  of 
Article  IV.  Payments  from  this  appropriation  shall  be  made  upon 
and  in  accordance  with  awards  by  the  director. 

"Sec.  21.  That  there  shall  be  set  aside  as  a  separate  fund  in  the 
Treasury,  to  be  known  as  the  military  and  naval  pay  deposit  fund, 
all  sums  held  out  of  pay  as  provided  by  section  two  hundred  and 
three  of  this  Act.  Such  fund,  including  all  additions,  is  hereby  made 
available  for  the  payment  of  the  sums  so  held  and  deposited,  with 
interest,  as  provided  in  section  two  hundred  and  three,  and  the 
amount  necessary  to  pay  interest  is  hereby  appropriated. 

"Sec.  22.  That  for  the  purpose  of  this  amendatory  Act  the  mar- 
riage of  the  claimant  to  the  person  on  account  of  whom  the  claim  is 
made  shall  be  shown — 

"  (1)  By  a  duly  verified  copy  of  a  public  or  church  record;  or 

"(2)  By  the  affidavit  of  the  clergyman  or  magistrate  who  offici- 
ated; or 

"  (3)  By  the  testimony  of  two  or  more  eyewitnesses  to  the  cere- 
mony; or 

"  (4)  By  a  duly  verified  copy  of  the  church  record  of  baptism  of 
the  children;  or 

"  (5)  By  the  testimony  of  two  or  more  witnesses  who  know  that 
the  parties  lived  together  as  husband  and  wife,  and  were  recognized  as 
such,  and  who  shall  state  how  long,  within  their  knowledge,  such  rela- 
tion continued :  Provided,  That  marriages,  except  such  as  are  mentioned 
in  section  forty-seven  hundred  and  five  of  the  Revised  Statutes,  shall 
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be  proven  in  compensation  or  insurance  cases  to  be  legal  marriages 
according  to  tbe  law  of  the  place  where  the  parties  resided  at  the 
time  of  marriage  or  at  the  time  when  the  right  to  compensation  or 
insurance  accrued;  and  the  open  and  notorious  iUicit  cohabitation  of 
a  widow  who  is  a  claimant  shall  operate  to  terminate  her  right  to 
compensation  or  insurance  from  the  commencement  of  such  cohabi- 
tation: Provided  further,  That  for  the  purpose  of  the  administration 
of  Article  II  of  this  Act  marriage  shall  be  conclusively  presumed,  in 
the  absence  of  proof,  that  there  is  a  legal  spouse  living,  if  the  man 
and  woman  have  lived  together  in  the  openly  acknowledged  relation 
of  husband  and  wife  during  the  two  years  immediately  preceding  the 
date  of  the  declaration  of  war,  or  the  date  of  enlistment  or  of  entrance 
into  or  employment  in  active  service  in  the  military  or  naval  forces 
of  the  United  States  if  subsequent  to  such  declaration." 

In  Articles  II,  III,  and  IV  of  this  Act  unless  the  context  otherwise 
requires — 

"(1)  The  term  'child'  includes  — 

"  (a)  A  legitimate  child. 

"(b)  A  child  legally  adopted  more  than  six  months  before  the 
enactment  of  this  amendatory  Act  or  before  enlistment  or  entrance 
into  or  employment  in  active  service  in  the  military  or  naval  forces 
of  the  United  States,  whichever  of  these  dates  is  the  later. 

*'  (c)  A  stepchild,  if  a  member  of  the  man's  household, 

"  (d)  An  illegitimate  child,  but,  as  to  the  father,  only,  if  acknowl- 
edged by  instrument  in  writing  signed  by  him,  or  if  he,has  been  judi- 
cially ordered  or  decreed  to  contribute  to  such  child's  support,  and 
if  such  child,  if  born  after  December  thirty-fii'st,  nineteen  hundred 
and  seventeen,  shall  have  been  born  in  the  United  States,  or  in  its 
insular  possessions. 

"(2)  The  term  'grandchild'  means  a  child  "as  above  defined  of  a 
child  as  above  defined. 

"  (3)  Except  as  used  in  section  four  hundred  and  one  and  in  section 
four  hundred  and  two  the  terms  'child'  and  'grandchild'  are  limited 
to  unmarried  persons  either  (a)  under  eighteen  years  of  age,  or  (b) 
of  any  age,  if  insane,  idiotic,  or  otherwise  permanently  helpless. 

"(4)  The  term  'parent'  includes  a  father,  mother,  grandfather, 
grandmother,  stepfather,  and  stepmother,  either  of  the  person  hi  the 
service  or  of  the  spouse. 

"(5)  The  terms  'brother'  and  'sister'  mclude  brothers  and  sisters 
of  the  half  blood  as  well  as  those  of  the  whole  blood,  stepbrothers 
and  stepsisters,  and  brothers  and  sisters  through  adoption. 

"(6)  The  term  'commissioned  officer'  includes  a  warrant  officer, 
but  includes  only  an  officer  in  active  service  in  the  military  or  naval 
forces  of  the  United  States. 

"  (7)  The  terms  'man'  and  'enlisted  man'  mean  a  person,  whether 
male  or  female,  and  whether  enlisted,  enrolled,  or  drafted  into  active 
service  in  the  military  or  naval  forces  of  the  United  States,  and  in- 
clude noncommissioned  and  petty  officers,  and  members  of  training 
camps  authorized  by  law. 

"(8)  The  term  'enlistment'  includes  voluntary  enlistment,  draft, 
and  enrollment  in  active  service  in  the  military  or  naval  forces  of  the 
United  States. 

"  (9)  The  term  'commissioner'  means  the  Commissioner  of  xMilitary 
and  Naval  Insurance. 
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"(10)  The  term  'injur}'^'  includes  disease. 

"(11)  The  term  'pay'  means  the  pay  for  service  in  the  United 
States  according  to  grade  and  length  of  service,  excluding  all  allow- 
ances. 

"(12)  The  term  'military  or  naval  forces'  means  the  Army,  the 
Navy,  the  Marine  Corps,  the  Coast  Guard,  the  Naval  Reserves,  the 
National  Naval  Volunteers,  and  any  other  branch  of  the  United 
States  service  while  serving  pursuant  to  law  with  the  Army  or  the 
Navy. 

"Sec.  23.  That  when,  by  the  terms  of  this  amendatory  Act,  any" 
payment  is  to  be  made  to  a  minor,  other  than  a  person  in  the  mili- 
tary or  naval  forces  of  the  United  States,  or  to  a  person  mentally 
incompetent,  such  payment  shall  be  made  to  the  person  who  is  con- 
stituted guardian  or  curator  by  the  laws  of  the  State  or  residence  of 
claimant,  or  is  otherwise  legally  vested  with  responsibility  or  care 
of  the  claimant. 

"  Sec.  24.  That  the  Bureau  of  War  Risk  Insurance,  so  far  as  practi- 
cable, shall  upon  request  furnish  information  to  and  act  for  persons  in 
the  military  or  naval  service,  with  respect  to  any  contracts  of  insur- 
ance whether  with  the  Government  or  otherwise,  as  may  be  pre- 
scribed by  regulations.  Said  bureau  may  upon  request  procure  from 
and  keep  a  record  of  the  amount  and  kind  of  insurance  held  by  every 
commissioned  and  appointive  officer  and  of  every  enlisted  man  in 
the  military  or  naval  service  of  the  United  States,  mcluding  the  name 
and  principal  place  of  business  of  the  company,  society,  or  organiza- 
tion in  which  such  insurance  is  held,  the  date  of  the  policy,  amount  of 
premium,  name  and  relationship  of  the  beneficiary,  and  such  other 
data  as  may  be  deemed  of  service  in  protectmg  the  interests  of  the 
insured  and  beneficiaries. 

"Sec.  25.  That  whoever  in  any  claim  for  family  allowance,  com- 
pensation, or  insurance,  or  in  any  document  required  by  this  Act  or 
by  regulation  made  under  this  Act,  makes  any  statement  of  a  material 
fact  knowing  it  to  be  false,  shall  be  guilty  of  perjury  and  shall  be 
punished  by  a  fine  of  not  more  than  S5,000,  or  by  imprisonment  for 
not  more  than  two  years,  or  both. 

"Sec.  26.  That  if  any  person  entitled  to  payment  of  family  allow- 
ance or  compensation  under  this  Act,  whose  right  to  such  payment 
under  this  Act  ceases  upon  the  happening  of  any  contingency,  there- 
after fraudulently  accepts  any  such  payment,  he  shall  be  punished 
by  a  fine  of  not  more  than  $2,000,  or  by  imprisonment  for  not  more 
than  one  year,  or  both." 

Article  II. 

ALLOTMENTS    AND    FAMILY    ALLOWANCES. 

Sec.  200.  That  the  provisions  of  this  article  shall  apply  to  all 
cnhsted  men  in  the  military  or  naval  forces  of  the  United  States. 

Sec.  201.  That  allotment  of  pay  shall,  subject  to  the  conditions, 
limitations,  and  exceptions  hereinafter  specified,  be  compulsory  as  to 
wife,  a  former  wife  divorced  who  has  not  remarried  and  to  whom 
alimony  has  been  decreed,  and  a  child,  and  voluntary  as  to  any  other 
person;  but  on  the  A^Titton  ronsont  of  the  wife  or  former  wife  divorced, 
supported  by  evidence  satisfactory  to  the  })ureau  of  her  ability  to 
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support  herself  and  the  children  in  her  custody,  the  allotment  for  her 
and  for  such  children  may  be  waived;  and  on  the  enlisted  man's 
ap})lication  or  otherwise  for  good  cause  shown,  exemption  from  the 
allotment  may  be  granted  upon  such  conditions  as  may  be  prescribed 
by  regulations. 

The  monthly  compulsory  allotment  shall  b6  in  an  amount  equal  to 
the  family  allowance  hereinafter  specified  except  that  it  shall  not  be 
more  than  one-half  the  pay,  or  less  than  S15;  but  for  a  wife  living 
separate  and  apart  under  court  order  or  ^\Titten  agreement  or  for  a 
former  wife  chvorced,  it  shall  not  exceed  the  amount  specified  in  the 
court  order,  decree,  or  wi-itten  agreement  to  be  paid  to  her.  For  an 
illegitimate  child,  to  whose  support  the  father  has  been  judicially 
ordered  or  decreed  to  contribute,  it  shall  not  exceed  the  amount 
fixed  in  the  order  or  decree. 

If  there  be  an  allotment  for  a  wife  or  child,  a  former  wife  divorced 
and  who  has  not  remarried  shall  be  entitled  to  a  compulsory  allot- 
ment only  out  of  the  difference,  if  any,  between  the  allotment  for 
the  wife  or  child  or  both  and  one-half  of  the  pay. 

Sec.  202.  That  the  enlisted  man  may  allot  any  proportion  or 
proportions  or  any  fixed  amount  or  amounts  of  his  monthly  pay  or 
of  the  proportion  thereof  remaining  after  the  compulsory  allotment, 
for  such  purposes  and  for  the  benefit  of  such  person  or  persons  as  he 
may  direct,  subject,  however,  to  such  conditions  and  limitations  as 
may  be  prescribed  under  regulations  to  be  made  by  the  Secretary 
of  War  and  the  Secretary  of  the  Navy,  respectively. 

Sec.  203.  That  in  case  one-half  of  an  enlisted  man's  monthly  pay  is 
not  allotted,  regulations  to  be  made  by  the  secretary  of  War  and  the 
Secretary  of  the  Navy,  respectively,  may  require,  under  such  circum- 
stances and  conditions  as  may  be  prescribed  in  such  regulations,  that 
any  proportion  of  such  one-half  pay  as  is  not  allotted  shall  be  depos- 
ited to  his  credit,  to  be  held  during  such  period  of  his  service  as  may 
be  prescribed.  Such  deposits  shall  bear  interest  at  the  rate  of  four 
per  centum  per  annum,  with  semiannual  rests  and,  when  payable, 
shall  be  paid  princif)al  and  interest  to  the  enlisted  man,  if  living,  other- 
wise to  any  beneficiary  or  beneficiaries  he  may  have  designated,  or 
if  there  be  no  such  beneficiary,  then  to  the  person  or  persons  who 
would  under  the  laws  of  the  State  of  his  residence  be  entitled  to 
his  personal  property  in  case  of  intestacy. 

Sec.  204.  That  a  lamily  allowance  of  not  exceeding  $50  per  month 
shall  be  granted  and  paid  by  the  United  States  upon  written  applica- 
tion to  tlie  bureau  by  such  enlisted  man  or  by  or  on  behalf  oi  any 
Srospective  beneficiary,  in  accordance  with  and  subject  to  the  con- 
itions,  limitations,  and  exceptions  hereinafter  specified. 

Tlie  family  allowance  shall  oe  paid  from  the  time  of  enlistment  to 
death  in  or  one  month  after  discnarge  from  the  service,  but  not  for 
more  than  one  month  after  the  termination  of  the  present  war 
emergency.  No  family  allowance  shall  be  made  for  any  period 
preceding  November  nrst,  nineteen  hundred  and  seventeen.  The 
payment  shall  be  subject  to  such  regulations  as  may  be  prescribed 
relative  to  cases  of  desertion  and  imprisonment  and  of  missing  men. 

Subject  to  the  conditions,  limitations,  and  exceptions  hereinabove 
and  hereinafter  specified,  the  family  allowance  payable  per  mouth 
shall  be  as  follows: 
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Oass  A.  In  tlie  case  of  a  man,  to  his  wife  (including  a  former  wife 
divorced)  and  to  his  child  or  children: 

(a)  If  there  be  a  wife  but  no  child,  $15. 

(b)  If  there  be  a  wife  and  one  child,  $25. 

(c)  If  there  be  a  wife  and  two  children,  $32.50,  with  $5  per  month 
additional  for  each  additional  child. 

(d)  If  there  be  no  wife,  but  one  child,  $5. 

(e)  If  there  be  no  wife,  but  two  children,  $12.50. 

(f )  If  there  be  no  vnie,  but  three  children,  $20. 

(g)  If  there  be  no  wife,  but  four  children,  $30,  with  $5  per  month 
additional  for  each  additional  child. 

Class  B.  In  the  case  of  a  man  or  woman,  to  a  grandchild,  a  parent, 
brother,  or  sister: 

(a)  If  there  be  one  parent,  $10. 

(b)  If  there  be  two  parents,  $20. 

(c)  For  each  grandchild,  brother,  sister,  and  additional  parent,  $5. 
In  the  case  of  a  woman,  to  a  cliild  or  children; 

(d)  If  there  be  one  child,  $5. 

(e)  If  there  be  two  cliildren,  $12.50. 

(f)  If  there  be  three  children,  $20. 

(g)  If  there  be  four  children,  $30,  with  $5  per  month  additional  for 
each  additional  child. 

Sec.  205.  That  family  allowances  for  members  of  Class  A  shall  be 
paid  only  if  and  while  a  compulsory  allotment  is  made  to  a  member 
or  members  of  such  class.  The  monthly  family  allowance  to  a  former 
wife  divorced  shall  be  payable  only  out  of  the  difference,  if  any, 
between  the  monthly  family  allowance  to  the  other  members  of  Class  A 
and  the  sum  of  $50,  and  only  then  if  alimony  shall  have  been  decreed 
to  her.  For  a  wife  living  separate  and  apart  under  court  order  or 
written  agreement  or  to  a  former  wife  divorced  the  monthly  allow- 
ance, together  with  the  allotment,  if  any,  shall  not  exceed  the  amount 
specified  in  the  com-t  order,  decree,  or  written  agreement  to  be  paid 
to  her.  For  an  illegitimate  child,  to  whose  support  the  father  has 
been  judicially  ordered  or  decreed  to  contribute,  it  shall  not  exceed 
the  amount  fixed  m  the  order  or  decree. 

Sec.  206.  That  family  allowances  to  members  of  Class  B  shall  bo 
granted  only  if  and  while  the  member  is  dependent  in  whole  or  in  part 
on  the  enhsted  man,  and  then  only  if  and  while  the  enlisted  man 
makes  a  monthly  allotment  of  his  pay  for  such  member  or  members 
equal  to  the  amount  of  the  monthly  family  allowance  as  hereinabove 
specified,  except  that — 

(a)  The  maximum  monthly  allotment  so  required  to  be  made  to 
members  of  Class  B  shall  be  one-half  of  his  pay. 

(b)  If  he  is  making  no  allotment  to  a  member  of  Class  A,  the  mini- 
mum monthly  allotment  so  designated  to  be  made  to  members  of 
Class  B  shall  be  $15  per  month. 

(c)  If  he  is  making  the  compulsory  allotment  to  a  member  of  Class 
A,  the  minimum  monthly  allotment  so  designated  to  be  made  to 
members  of  Class  B  shall  be  one-seventh  of  his  pay,  but  not  less  than 
$5  per  month. 

■On  the  enhsted  man's  application,  or  otherwise  for  good  cause 
shown,  exemption  from  tliis  additional  allotment  under  Qass  B  as  a 
condition  to  the  allowance  may  be  granted,  upon  such  conditions  as 
may  be  prescribed  by  regulations. 
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Sec.  207.  Tliat  the  amount  of  the  family  allowance  to  members  of 
Class  B  shall  ])e  subject  to  each  of  the  folloNving  limitations: 

(a)  If  an  allowance  is  paid  to  one  or  more  benoliciaries  of  Class  A, 
the  total  allowance  to  be  paid  to  the  ])encficiafies  of  Class  B  shall  not 
exceed  the  difference  between  the  allowance  paid  to  the  beneficiaries 
of  Class  A  and  the  sum  of  $50. 

(b)  The  total  montlily  allowance  to  beneficiaries  of  Class  B  added 
to  the  enlisted  man's  monthly  allotment  to  them  shall  not  exceed  the 
average  sum  habitually  contributed  by  him  to  their  support  monthly 
during  the  period  of  dependency  but  not  exceeding  a  year  imme- 
diately preceding  his  enlistment  or  the  enactment  of  tills  amendatory 
Act. 

Sec.  208.  That  as  between  the  members  of  Class  A  and  as  between 
the  members  of  Class  B,  the  amount  of  the  allotment  and  family 
allowance  shall  be  apportioned  as  may  be  proscribed  by  regulations. 

Sec.  209.  The  War  and  Navy  Departments,  respectively,  shall 
pay  over  to  the  Treasury  Department  monthly  the  entire  amount 
of  such  allotments  for  distribution  to  the  beneficiaries,  and  the 
allotments  and  family  allowances  shall  be  paid  by  the  bureau  to  or 
for  the  beneficiaries. 

Sec.  210.  That  upon  receipt  of  any  application  for  family  allowance 
the  commissioner  shall  make  all  proper  investigations  and  shall 
make  an  award,  on  the  basis  of  which  award  the  amount  of  the 
allotments  to  be  made  by  the  man  shall  be  certified  to  the  War 
Department  or  Navy  Department,  as  may  be  proper.  Whenever 
the  commissioner  shall  have  reason  to  believe  that  an  allowance 
has  been  improperly  made  or  that  the  conditions  have  changed,  he 
shall  investigate  or  reinvestigate  and  may  modify  the  award.  The 
amount  of  each  monthly  allotment  and  allowance  shall  be  determined 
accordmg  to  the  conditions  then  existing. 

Article  III. 

compensation  for  death  or  disabtlity. 

Sec.  300.  That  for  death  or  disability  resulting  from  personal 
injury  suffered  or  disease  contracted  in  the  line  of  duty,  by  any 
commissioned  officer  or  enlisted  man  or  by  any  member  of  the  Anny 
Nurse  Corps  (female)  or  of  the  Navy  Nurse  Corps  (female)  when 
employed  in  the  active  service  under  the  War  Department  or  Navy 
Department,  the  United  States  shaU  pay  compensation  as  hereinafter 
provided ;  but  no  compensation  shall  bo  paid  if  the  injury  or  disease 
has  been  caused  by  his  own  willful  misconduct. 

Sec.  301.  That  if  death  results  from  injury — 

If  the  deceased  leaves  a  widow  or  child,  or  if  ho  leaves  a  widowed 
mother  dependent  upon  him  for  support,  the  monthly  compensation 
shall  be  the  following  amounts: 

(a)  For  a  widow  alone,  $25. 

(h)  For  a  widow  and  one  child,  $35. 

(c)  For  a  widow  and  two  children,  $47.50,  with  $5  for  each  addi- 
tional child  up  to  two. 

(d)  If  there  be  no  widow,  then  for  one  child,  $20. 

(e)  For  two  children,  $30. 
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(f)  For  three  children,  $40,  with  $5  for  each  additional  child  up  to 
two. 

(g)  For  a  widowed  mother,  $20.  The  amount  payable  under  this 
subdivision  shall  not  be  greater  than  a  sum  which,  when  added  to 
the  total  amount  payable  to  the  widow  and  children,  does  not  exceed 
$75.  This  compensation  shall  be  payable  for  the  death  of  but  one 
child,  and  no  compensation  for  the  death  of  a  child  shall  be  payable 
if  such  widowed  mother  is  in  receipt  of  compensation  under  the 
provisions  of  this  article  for  the  death  of  her  husband.  Such  com- 
pensation shall  be  payable  whether  her  widowhood  arises  before  or 
after  the  death  of  the  person  and  whenever  her  condition  is  such 
that  if  the  person  were  living  the  widowed  mother  would  have  been 
dependent  upon  him  for  support. 

If  the  death  occur  before  discharge  or  resignation  from  service,  the 
United  States  shall  pay  for  burial  expenses  and  the  return  of  body  to 
his  home  a  sima  not  to  exceed  $100,  as  may  be  fixed  by  regulations. 

The  payment  of  compensation  to  a  widow  or  widow^ed  mother  shall 
continue  until  her  death  or  remarriage. 

The  payment  of  compensation  to  or  for  a  child  shall  continue  until 
such  child  reaches  the  age  of  eighteen  years  or  marries,  or  if  such  child 
he  incapable,  because  of  insanity,  idiocy,  or  being  otherwise  perma- 
nently helpless,  then  during  such  incapacity. 

Wlienever  the  compensation  payable  to  or  for  the  benefit  of  any 
person  under  the  provisions  of  this  section  is  terminated  by  the  hap- 
pening of  the  contingency  upon  which  it  is  limited,  the  compensation 
thereafter  for  the  remaining  benefici;iry  or  beneficiaries,  if  any,  shall 
be  the  amount  which  would  have  been  payable  to  them  if  they  had 
been  the  sole  original  beneficiaries. 

As  between  the  widow  and  the  children  not  in  her  custody,  and  as 
between  children,  the  amount  of  the  compensation  shall  bo  appor- 
tioned as  may  be  prescribed  by  regulations.  The  word  "widow"  as 
used  in  this  section  shall  not  include  one  who  shall  have  married  the 
deceased  later  than  ten  years  aftor  the  time  of  injury. 

Seg.  302.  That  if  disabiUty  results  from  the  injury — 

(1)  If  and  while  the  disabiUty  is  total,  the  monthly  compensation 
shall  be  the  following  amounts : 

(a)  If  he  has  neither  wife  nor  child  hving, 

(b)  If  he  has  a  wife  but  no  child  living, 

(c)  If  he  has  a  wife  and  one  child  Uving,  $55. 

(d)  If  he  has  a  wife  and  two  children  living,  $65. 

(e)  If  he  has  a  wife  and  three  or  more  children  Uving,  $75. 

(f)  If  he  has  bo  wife  but  one  child  Uving,  $40,  with  $10  for  each 
additional  child  up  to  two. 

(g)  If  he  has  a  widowed  mother  dependent  on  him  for  support, 
then,  in  addition  to  the  above  amounts,  $10. 

To  an  injured  person  who  is  totaUy  disabled  and  in  addition  so 
helpless  as  to  be  in  constant  need  of  a  nurse  or  attendant,  such  addi- 
tional sum  shall  be  paid,  but  not  exceeding  $20  per  month,  as  the 
director  may  deem  reasonable:  Provided,  however,  That  for  the  loss 
of  both  feet  or  both  hands  or  both  eyes,  or  for  becoming  totaUy 
blind  or  helplessly  and  permanently  bedridden  from  causes  occurrmg 
in  the  line  of  duty  in  the  service  of  the  United  States,  the  rate  of 
compensation  shall  be  $100  per  month:  Promded  further,  That  no 
allowance  shaU  be  made  for  nurse  or  attendant. 
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(2)  If  and  while  the  disal)ility  is  partial,  the  monthly  compensa- 
tion shall  be  a  percentage  of  the  compensation  that  woukl  he  paya])le 
for  his  total  disability,  equal  to  the  degree  of  the  reduction  in  earn- 
ing capacity  resulting  from  the  disability,  but  no  compensation  shall 
be  payable  for  a  reduction  in  earning  cai)acity  rated  at  less  than 
ten  per  centum. 

A  schedule  of  ratings  of  reductions  in  earning  capacity  from 
specific  injuries  or  combinations  of  injuries  of  a  permanent  nature 
shall  be  adopted  and  applied  by  the  bureau.  Ratings  may  be  as 
high  as  one  hundred  per  centum.  The  ratings  shall  be  based,  as  far 
as  practicable,  upon  the  average  impairments  of  earning  capacity 
resulting  from  such  injuries  in  civil  occupations  and  not  upon  the 
impairment  in  earning  capacity  in  each  individual  case,  so  that  there 
shall  be  no  reduction  in  the  rate  of  compensation  for  individual  suc- 
cess in  overcoming  the  handicap  of  a  permanent  injury.  The  bureau 
shall  from  time  to  time  readjust  this  schedule  of  ratings  in  accord- 
ance with  actual  experience. 

(3)  In  addition  to  the  compensation  above  provided,  the  injured 
person  shall  be  furnished  by  the  United  States  such  reasonable 
governmental  medical,  surgical,  and  hospital  services  and  with  such 
supplies,  including  artificial  limbs,  trusses,  and  similar  appliances,  as 
the  director  may  determine  to  be  useful  and  reasonably  necessary: 
Provided,  That  nothing  in  this  Act  shall  be  construed  to  affect  the 
necessary  military  control  over  any  member  of  the  military  or  naval 
establishments  before  he  shall  have  been  discharged  from  the  mihtary 
or  naval  service. 

(4)  The  amount  of  each  monthly  payment  shall  be  determined 
according  to  the  family  conditions  then  existing. 

Sec.  303.  That  every  person  applying  for  or  in  receipt  of  com- 
pensation for  disability  under  the  provisions  of  this  article  shall,  as 
frequently  and  at  such  times  and  places  as  may  be  reasonably  re- 
quired, submit  himself  to  examination  by  a  medical  officer  of  the 
United  States  or  by  a  duly  qualified  physician  designated  or  ap- 
proved by  the  director.  He  may  have  a  duly  quahfied  physician 
designated  and  paid  by  him  present  to  participate  in  such  examina- 
tion. For  all  examinations  he  shall,  in  the  discretion  of  the  director, 
be  paid  his  reasonable  traveling  and  other  expenses  and  also  loss  of 
wages  incurred  in  order  to  submit  to  such  examination.  If  he  refuses 
to  submit  himself  for,  or  in  any  way  obstructs,  any  examination,  his 
right  to  claim  compensation  under  tliis  article  shall  be  suspended 
until  such  refusal  or  obstruction  ceiises.  No  compensation  shall  be 
payable  while  such  refusal  or  obstruction  continues,  and  no  compen- 
sation shall  be  payable  for  the  intervening  period. 

Every  person  in  receipt  of  compensation  for  disability  shall  submit 
to  any  reasonable  medical  or  surgical  treatment  furnished  by  the 
bureau  whenever  requested  by  the  bureau;  and  the  consequences  of 
unreasonable  refusal  to  submit  to  any  such  treatment  shall  not  be 
deemed  to  result  from  the  injury  compensated  for. 

Sec.  304.  That  in  cases  of  dismemberment,  of  injuries  to  sight  or 
hearing,  and  of  other  injuries  commonly  causing  permanent  disabihty, 
the  injured  person  shall  follow  such  course  or  courses  of  rehabilitation, 
reeducation,  and  vocational  training  as  the  United  States  may  pro- 
vide or  procure  to  be  provided.     Should  such  course  prevent  the 
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injured  person  from  following  a  substantially  gainful  occupation 
while  taking  same,  a  form  of  enlistment  may  be  required  which  shall 
bring  tlie  injured  person  into  the  military  or  naval  service.  Such 
enlistment  shall  entitle  the  person  to  lull  pay  as  during  the  last  month 
of  his  active  service,  and  his  family  to  tamily  allowances  and  allot- 
ment as  hereinbefore  provided,  in  lieu  of  all  other  compensation  for 
the  time  being. 

In  case  of  his  wilHul  failure  properly  to  follow  such  course  or  so  to 
enlist,  payment  of  compensation  shall  be  suspended  until  such  willlul 
failure  ceases  and  no  compensation  shall  be  payable  for  the  inter- 
vening period. 

Sec.  305.  That  upon  its  own  motion  or  upon  application  the  bureau 
may  at  any  time  review  an  award,  and,  in  accordance  with  the  facts 
found  upon  such  review,  may  end,  diminish,  or  increase  the  com- 
pensation previously  awarded,  or,  if  compensation  has  been  refused 
or  discontinued,  may  award  compensation. 

Sec.  306.  That  no  compensation  shall  be  payable  for  death  or 
disability  which  does  not  occur  prior  to  or  within  one  year  after  dis- 
charge or  resignation  from  the  service,  except  that  where,  after  a 
medical  examination  made  pursuant  to  regulations,  at  the  time  of 
discharge  or  resignation  from  the  service,  or  within  such  reasonable 
time  thereafter,  not  exceeding  one  year,  as  may  be  allowed  by  regu- 
lations, a  certificate  has  been  obtained  from  the  the  director  to  the 
effect  that  the  injured  person  at  the  time  of  his  discharge  or  resigna- 
tion was  suffering  from  injury  likely  to  result  in  death  or  disability, 
compensation  shall  be  payable  for  death  or  disability,  whenever 
occurring,  proximately  resulting  from  such  injury. 

Sec.  307.  That  compensation  shall  not  be  payable  tor  death  in  the 
course  of  the  service  mitil  the  death  be  officially  recorded  in  the  de- 
partment mider  which  he  may  be  serving.  No  compensation  shall 
be  payable  for  a  period  during  which  the  man  has  been  reported 
"missing"  and  a  family  allowance  has  been  paid  for  him  mider  the 
provisions  of  Article  II. 

Sec.  308.  That  no  compensation  shall  be  payable  tor  death  inflicted 
as  a  lawful  punishment  for  a  crime  or  military  offense  except  when 
inflicted  by  the  enemy.  A  dismissal  or  dishonorable  or  bad  conduct 
discharge  from  the  service  shall  bar  and  terminate  all  right  to  any 
compensation  under  the  provisions  of  this  article. 

Sec.  309.  That  no  compensation  shaU  be  payable  unless  a  claim 
therefor  be  filed,  in  case  of  disability,  within  five  years  after  discharge 
or  resignation  from  the  service,  or,  in  case  of  death  during  the  service, 
within  five  years  after  such  death  is  officially  recorded  in  the  depart- 
ment under  which  he  may  be  serving:  Provided,  however,  That  where 
compensation  is  payable  for  death  or  disability  occurring  after  dis- 
charge or  resignation  from  the  service,  claim  must  be  made  within 
five  years  after  such  death  or  the  beginning  of  such  disability. 

The  time  herein  provided  may  be  extended  by  the  director  not  to 
exceed  one  year  for  good  cause  shown.  If  at  the  time  that  any  right 
accrues  to  any  person  under  the  provisions  of  this  article,  such  person 
is  a  minor,  or  is  of  unsound  mmd  or  physically  unable  to  make  a 
claim,  the  time  herein  provided  shall  not  begin  to  run  until  such 
disability  ceases. 

Sec.  310.  Tliat  no  compensation  shall  be  payable  for  any  period 
more  than  two  yeai"s  prior  to  the  date  of  claim  therefor,  nor  shall 
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iiK  reasod  compensation  be  awarded  to  revert  back  more  than  one 
Ncar  prior  to  the  date  of  claim  therefor. 

Sec.  311.  That  compensation  under  this  article  shall  not  be  assign- 
able, and  shall  be  exempt  from  attachment  and  execution  and  from 
all  taxation. 

Sec.  312.  That  compensation  under  this  article  shall  not  be  paid 
while  the  person  is  in  receipt  of  service  or  retirement  pay.  The  laws 
providing  for  gratuities  or  payments  in  the  event  of  death  in  the 
service  and  existing  pension  laws  shall  not  be  applicable  after  the 
enactment  of  this  amendment  to  persons  now  in  or  hereafter  entering 
the  military  or  naval  service,  or  to  their  widows,  children,  or  their 
dependents,  except  in  so  far  as  rights  under  any  such  law  shall  have 
heretofore  accrued. 

Compensation  because  of  disability  or  death  of  members  of  the 
Army  Nurse  Corps  (female)  or  of  the  Navy  Nurse  Corps  (female) 
shall  be  in  lieu  of  any  compensation  for  such  disability  or  death  under 
the  Act  entitled  "An  Act  to  provide  compensation  ?or  employees  of 
the  United  States  sufferhig  injuries  while  m  the  performance  of  their 
duties,  and  for  other  purposes,"  approved  September  seventh,  nine- 
teen hundred  and  sixteen. 

Sec.  313.  That  if  an  injury  or  death  for  which  compensation  is 
payable  under  this  amendatory  Act  is  caused  under  circumstances 
creating  a  legal  liability  upon  some  person  other  than  the  United 
States  or  the  enemy  to  pay  damages  therefor,  the  director,  as  a  con- 
dition to  payment  of  compensation  by  the  United  States,  shall 
require  the  beneficiary  to  assign  to  the  United  States  any  right  of 
action  he  may  have  to  enforce  such  liability  of  such  other  person  or 
any  right  which  he  may  have  to  share  in  anv  money  or  other  property 
received  in  satisfaction  of  such  liability  oi  such  other  person.  The 
cause  of  action  so  assigned  to  the  United  States  may  be  prosecuted 
or  compromised  by  the  director  and  any  money  realized  thereon  shall 
be  placed  to  the  credit  of  the  compensation  fund. 

Sec.  314.  Tliat  from  and  after  the  passage  of  this  Act  the  rate  of 
pension  for  a  widow  of  an  ofhcer  or  enlisted  man  of  the  Army,  Navy, 
or  Marine  Corps  of  the  United  States  who  served  in  the  Civil  War, 
the  War  with  Spain,  or  the  Philippine  Insurrection,  now  on  the  pen- 
sion roll  or  hereafter  to  be  placecl  on  the  pension  roll,  and  entitled  to 
receive  a  less  rate  than  hereinafter  provided,  shall  be  S25  per  month; 
and  nothing  herein  shall  be  construed  to  affect  the  additional  allow- 
ance provided  by  existing  pension  laws  on  account  of  a  helpless  child 
or  child  under  sixteen  years  of  age:  Provided,  however,  Tliat  this  Act 
shall  not  be  so  construed  as  to  reduce  any  pension  under  any  Act, 
public  or  private:  And  provided  further,  That  the  provisions  of  this 
section  shall  be  administered,  executed,  and  enforced  by  the  Com- 
missioner of  Pensions. 

Article  IV. 

insurance. 

Sec,  400.  That  in  order  to  give  to  every  commissioned  officer  and 
enlisted  man  and  to  every  member  of  the  Army  Nurse  Corps  (female) 
and  of  the  Navy  Nurse  Corps  (female)  when  employed  in  active 
service  under  the  War  Department  or  Navy  Department  greater 
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protection  for  themselves  and  tlieir  dependents  than  is  provided  in 
Article  III,  the  United  States,  upon  application  to  the  bureau  and 
without  medical  examination,  shall  grant  insurance  against  the  death 
or  total  permanent  disability  of  any  such  person  in  any  multiple  of 
$500,  and  not  less  than  $1,000  or  more  than  $10,000,  upon  the  pay- 
ment of  the  premiums  as  hereinafter  provided. 

Sec.  401.  That  such  insurance  must  be  applied  for  within  one 
hundred  and  twenty  days  after  enlistment  or  after  entrance  into  or 
employment  in  the  active  service  and  before  discharge  or  resignation, 
except  that  those  persons  who  are  in  the  active  war  service  at  the 
time  of  the  publication  of  the  terms  and  conditions  of  such  contract 
of  insurance  may  apply  at  any  time  within  one  hundred  and  twenty 
days  thereafter  and  while  in  such  service.  Any  person  in  the  active 
service  on  or  after  the  sixth  day  of  April,  nineteen  hundred  and 
seventeen,  who,  wliile  in  such  service  and  before  the  expiration  of 
one  hundred  and  twenty  days  from  and  after  such  publication, 
becomes  or  has  become  totally  and  permanently  disabled  or  dies,  or 
has  died,  without  having  appUed  for  insurance,  shall  be  deemed  to 
have  apphed  for  and  to  have  been  granted  insurance,  payable  to  such 
person  during  liis  life  in  monthly  installments  of  $25  each.  If  he 
shall  die  either  before  be  shall  have  received  any  of  such  monthly 
installments  or  before  he  shall  have  received  two  hundred  and  forty 
of  such  montlily  installments,  then  $25  per  month  shall  be  paid  to 
his  wife  from  the  time  of  his  death  and  during  her  widowhood,  or  to 
his  cliild,  or  widowed  mother  if  and  while  they  survive  liim:  Pro- 
vided, however,  That  not  more  than  two  hundred  and  forty  of  such 
monthly  installments,  including  those  received  by  such  person  during 
his  total  and  permanent  disabihty,  shall  be  so  paid;  and  in  that 
event  the  amount  of  the  montlily  installments  shall  be  apportioned 
between  them  as  may  be  provided  by  regulations. 

Sec.  402.  That  the  director,  subject  to  the  general  direction  of  the 
Secretary  of  the  Treasury,  shall  promptly  determine  upon  and  pub- 
hsh  the  full  and  exact  terms  and  conditions  of  such  contract  of 
insurance.  The  insurance  shall  not  be  assignable,  and  shall  not  be 
subject  to  the  claims  of  creditors  of  the  insured  or  of  the  beneficiary. 
It  shall  be  payable  only  to  a  spouse,  child,  grandchild,  parent,  brother 
or  sister,  and  also  during  total  and  permanent  disability  to  the  injured 
person,  or  to  any  or  all  of  them.  The  insurance  shall  be  payable  in 
two  hundred  and  forty  equal  monthly  installments.  Provisions  for 
maturity  at  certain  ages,  for  continuous  installments  during  the  hfe 
of  the  insured  or  beneficiaries,  or  both,  for  cash,  loan,  paid-up  and 
extended  values,  dividends  from  gains  and  savings,  and  such  other 
provisions  for  the  protection  and  advantage  of  and  for  alternative 
benefits  to  the  insured  and  the  beneficiaries  as  may  be  found  to  be 
reasonable  and  practicable,  may  be  provided  for  in  the  contract  of 
insurance,  or  from  time  to  time  by  regulations.  All  calculations 
shall  be  based  upon  the  American  Experience  Table  of  Mortahty  and 
interest  at  thiee  and  one-half  per  centum  per  annum,  except  that  no 
deduction  shall  be  made  for  continuous  installments  during  the  Ufe 
of  the  insured  in  case  his  total  and  permanent  disabihty  continues 
more  than  two  hundred  and  forty  months.  Subject  to  regulations, 
the  insured  shall  at  aU  times  have  the  right  to  change  the  beneficiary 
or  beneficiaries  of  such  insurance  without  the  consent  of  such  bene- 
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ficiary  or  beneficiaries,  but  only  within  the  classes  herein  provided. 
If  no  beneficiary  within  the  permitted  class  bo  designated  by- the 
insured,  either  in  his  lifetime  or  by  his  last  will  and  testament,  or  if 
the  designated  beneficiary  does  not  survive  the  msured,  the  insurance 
sliaU  be  payable  to  such  person  or  persons,  within  the  permitted 
class  of  beneficiaries  as  would  under  the  laws  of  the  State  of  the 
residence  of  the  insured,  be  entitled  to  his  personal  propert}''  in  cast; 
of  intestacy.  If  no  such  person  survive  the  insured,  then  there  shall 
be  paid  to  the  estate  of  the  insured  an  amoimt  equal  to  the  reserve 
value,  if  anv,  of  the  insurance  at  the  time  of  his  death,  calculated  on 
the  basis  of  the  American  Experience  Table  of  Mortality  and  three 
and  one-half  per  centum  interest  in  full  of  all  obligations  under  the 
contract  of  insurance. 

Sec.  403.  That  the  United  States  shall  bear  the  expenses  of  admin- 
istration and  the  excess  mortality  and  disability  cost  resulting  from 
the  hazards  of  war.  The  premium  rates  shall  be  the  net  rates  based 
upon  the  American  Experience  Table  of  Mortality  and  interest  at 
three  and  one-half  per  centum  per  annum. 

Sec.  404.  That  during  the  period  of  war  and  thereafter  until  con- 
verted the  insurance  shall  be  term  insurance  for  successive  terms  of 
one  year  each.  Not  later  than  five  years  after  the  date  of  the  termina- 
tion of  the  war  as  declared  by  proclamation  of  the  President  of  the 
United  States,  the  term  insurance  shall  be  converted,  without  medical 
examination,  into  such  form  or  forms  of  insurance  as  may  be  pre- 
scribed by  regulations  and  as  the  insured  may  request.  Regulations 
shall  provide  for  the  right  to  convert  into  ordinary  life,  twenty  pay- 
ment life,  endowment  maturing  at  age  sixty-two  and  into  other  usual 
forms  of  insurance  and  shall  prescribe  the  time  and  method  of  payment 
of  the  premiums  thereon,  but  payments  of  premiums  in  advance  shall 
not  be  required  for  periods  of  more  than  one  month  each  and  may  be 
deducted  from  the  pay  or  deposit  of  the  insured  or  be  otherwise  made 
at  his  election. 

Sec.  405.  That  in  the  event  of  disagreement  as  to  a  claim  under 
the  contract  of  insurance  between  the  bureau  and  any  beneficiary  or 
beneficiaries  thereunder,  an  action  on  the  claim  may  be  brought 
against  the  United  States  in  the  district  court  of  the  United  States  in 
and  for  the  district  in  which  such  beneficiaries  or  any  one  of  them 
resides.  The  court,  as  part  of  its  judgment,  shall  determine  and  allow 
such  reasonable  attorney's  fees,  not  to  exceed  ten  per  centum  of  the 
amount  recovered,  to  be  paid  by  the  claimant  on  behalf  of  whom 
such  proceedings  are  instituted  to  his  attorney;  and  it  shall  be  unlaw- 
ful for  the  attorney  or  for  any  other  person  acting  as  claim  agent  or 
othei-wise  to  ask  for,  contract  for,  or  receive  any  other  compensation 
because  of  such  action.  No  other  compensation  or  fee  shall  be 
charged  or  received  by  any  person  except  such  as  may  be  authorized 
by  the  commissioner  m  regulations  to  be  promulgated  by  him.  Any 
person  violating  the  provisions  of  this  section  shall  be  deemed  guilty 
of  a  misdemeanor,  and  upon  conviction  thereof  shall,  for  each  and 
every  such  offense,  be  fined  not  exceeding  $500,  or  be  imprisoned  at 
hard  labor  not  exceeding  two  years,  or  both,  in  the  discretion  of  the 
court. 

Sec.  3.  That  section  eight  of  the  Act  entitled  "An  Act  to  authorize 
the  President  to  increase  temporarily  the  Military  Establishment  of 
the  United  States,"   approved  May  eighteenth,  nineteen  hundred 
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and  seventeen,  shall  be  held  and  construed  to  authorize  the  President, 
in  accordance  with  the  provisions  of  said  Act  and  for  the  period  of 
the  existing  emergency  only,  to  appoint  as  generals  the  Chief  of  Staff 
and  the  commander  of  the  United  States  forces  in  France;  and  as 
lieutenant  general  each  commander  of  an  army  or  army  corps  organ- 
ized as  authorized  by  existing  law:  Provided,  That  the  pay  of  the 
grades  of  general  and  lieutenant  general  shall  be  $10,000  and  $9,000 
a  year,  respectively,  with  allowances  appropriate  to  said  grades  as 
determined  by  the  Secretary  of  War:  And  proinded,  That  brigadier 
generals  of  the  Army  shall  hereafter  rank  relatively  with  rear 
admirals  of  the  lower  half  of  the  grade.  And,  hereafter,  the  chief  of 
any  existing  staff  corps,  department,  or  bureau,  except  as  is  other- 
wise provided  for  the  Chief  of  Staff,  shall  have  the  rank,  pay,  and 
allowances  of  major  general. 
Approved,  October  6,  1917. 


EXHIBIT  K. 


TREASURY  DEPARTMENT. 

Bureau  of  War-Risk  Insurance, 

DmeioN  OP  Military  and  Naval  iNauRANca 


Bulletin  No.  L 


TERMS  AND  CONDITIONS  OF  SOLDIERS'  AND  SAILORS* 

INSURANCE. 

I,  William  C.  De  Lanoy,  Director  of  the  Bureau  of  War-Risk  Insur- 
ance in  the  Treasury  Department,  pursuant  to  the  provisions  of 
section  402  of  an  act  "  to  amend  'An  act  to  authorize  the  establish- 
ment of  a  Bureau  of  War-Risk  Insurance  in  the  Treasury  Depart- 
ment,' approved  September  2,  1914,  and  for  other  purposes,"  ap- 
proved October  6,  1917,  hereby,  on  this  15th  day  of  October,  1917, 
by  direction  of  the  Secretary  of  the  Treasury,  determine  upon  and 
publish  these  full  and  exact  terms  and  conditions  of  the  contract 
of  insurance  to  be  made  under  and  by  virtue  of  the  act: 

1.  Insurance  will  be  issued  for  any  of  the  following  aggregate 
amounts  upon  any  one  life: 


Converted  into 
monthly  install- 
ments of— 


Amount. 


Converted  into 
monthly  install- 
ments of — 


$1,00(1 
Jl,500 
?2,000 
$2,500 
$3,000 
$3,500 
$4,000 
$4,500 
$5,001) 
$5,500 


$5.75 
8.63 
11.50 
14.38 
17.25 
20.13 
23.00 
25.88 
28.75 
31.63 


$6,000, 
$6,500. 
$7,000. 
$7,500. 
$8,000. 
$8,500. 
$9,000. 
$9,500. 
$10,000 


$34.50 
37.38 
40.25 
43.13 
46.00 
48.88 
51.75 
54.63 
57.50 


Which  installments  will  be  payable  during  the  total  and  perma- 
nent disability  of  the  insured,  or  if  death  occur  without  such  disa- 
bility, for  240  months,  or  if  death  occur  following  such  disability,  for 
a  sufficient  number  of  months  to  make  240  in  all  including  months 
of  disabiUty  already  paid  for,  in  both  cases  except  as  otherwise 
provided. 

2.  The  insurance  is  issued  at  monthly  rates  for  the  age  (nearest 
birthday)  of  the  insured  when  the  insurance  goes  into  effect,  increas- 
ing annually  upon  the  anniversary  of  the  pohcy  to  the  rate  lor  an  age 
one  year  higher,  as  per  the  following  table  of  rates; 
156 
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Rates  at  ages  higher  or  lower  will  be  given  on  request. 

The  insurance  may  be  continued  at  these  increasing  term  rates 
during  the  war  and  for  not  longer  than  five  years  after  the  termination 
of  the  war,  and  may  be  continued  thereafter  without  medical  ex- 
amination if  the  policy  be  converted  into  a  form  selected  before  the 
expiration  of  such  five  years  by  the  insured  from  the  forms  of  in- 
surance which  will  be  provided  by  the  bureau,  provided  that  pre- 
miums are  paid  therefor  at  net  rates  computed  by  the  bureau  according 
to  the  American  Experience  Table  of  Mortality  and  interest  at  3^  per 
cent  per  annum. 

3.  That  the  insurance  has  been  granted  wiU  be  evidenced  by  a 
policy  or  policies  issued  by  the  bureau,  which  shall  be  in  the  following 
general  form  (which  form  may  be  changed  by  the  bureau  from  time 
to  time,  provided  that  full  and  exact  terms  and  conditions  thereof 
shall  not  be  altered  thereby) : 

LForra  of  policy  for  $5,000.1 

MiLITAKY   AND    NavAL    INSURANCE    PoUCT. 

No.  1. 
Amount,  $5,000.  Age,  25. 

Monthly  inatallments,  .?28.75. 

THE  UNITED  STATES  OF  AMERICA 

TREASURY  DEPARTMENT 
BUREAU  OF  WAR-RISK  INSURANCE 

Under  the  authority  granted  by  Congress  in  an  act  amending 
"An  act  entitled  'An  act  to  authorize  the  estabhshment  of  a  Bureau 
of  War-Risk  Insurance  in  the  Treasury  Department,'  approved 
September  2,  1914,  and  for  other  purposes,"  approved  October  6, 
1917,  and  subject  in  all  respects  to  the  provisions  of  such  act,  of  any 
amendments  thereto,  and  of  all  regulations  thereunder,  now  in  force 
or  hereafter  adopted,  all  of  which,  together  with  this  pohcy,  the 
application  therefor,  and  the  terms  and  conditions  pubhshed  under 
authority  of  the  act,  shall  constitute  the  contract: 

Hereby  insures  from  and  after  the day  of ,  19.., 

John  Doe,  of  lUinois,  private.  Company  A,  Third  Infantry,  condi- 

(Name,  State  of  residence,  and  designation  of  the  insured.) 

tioned  upon  the  payment  of  premiums  as  herein  provided,  for  the 
principal  amount  of  $5,000,  converted  into  monthly  installments  of 
$28.75  (the  equivalent,  when  paid  for  240  months,  of  the  sum 
insured,  on  the  basis  of  interest  at  the  rate  of  3^  per  cent  per  annum) 
payable 

To  the  insured,  if  he/she,  while  this  insurance  is  in  force,  shall 
become  totally  and  permanently  disabled,  commencing  with  such 
disability  as  established  by  the  award  of  the  director  of  the  bureau 
and  continuing  during  such  disability;  and 
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To  the  beneficiary  or  beneficiaries  hereinafter  designated,  com- 
mencing upon  the  death  of  the  insured,  while  the  insurance  is  in 
force,  and  (except  as  otherwise  provided)  continuing  for  240  months 
if  no  installments  have  been  paid  for  total  and  permanent  disability 
or,  if  any  such  installments  have  been  paid,  then  for  a  number  of 
months  sufficient  to  make  240  in  all: 

To  Sarah  Doe,  wife  of  the  insured; 

If  no  beneficiary  within  the  permitted  class  be  designated  by  the 
insured,  either  in  the  insured's  hfetime  or  by  his  last  will  and  testa- 
ment, or  if  any  above  designated  beneficiary  is  or  becomes  dis- 
qualified or  does  not  survive  the  insured,  the  insurance  (or  if  any 
above  designated  beneficiary  shall  survive  the  insured,  but  shall 
not  receive  all  the  installments,  then  the  remaining  installments) 
shall  be  payable  to  such  person  or  persons  within  the  permitted 
class  of  beneficiaries  as  would  under  the  laws  of  the  insured's  place 
of  residence  be  entitled  to  his  personal  property  in  case  of  intestacy. 

If  the  insured  became  totally  and  permanently  disabled  before 
this  policy  was  applied  for,  it  shall  nevertheless  be  effective  as  life 
insurance,  but  not  as  insurance  against  such  disability. 

This  pohcy  is  not  assignable,  and  payments  thereunder  to  the 
insured  or  a  beneficiary  are  not  subject  to  claims  of  creditors  of  the 
insured  or  beneficiary. 

The  insured  may  at  any  time,  subject  to  the  regulations  of  the 
bureau,  change  the  beneficiary  or  beneficiaries  to  any  person  or 
persons  within  the  classes  permitted  by  the  act,  without  the  consent 
of  the  beneficiary  or  beneficiaries. 

Upon  the  written  request  of  the  insured,  accompanied  by  this 
policy  for  indorsement,  or  after  his/her  death,  upon  request  of  a 
beneficiary  at  the  time  of  making  claim,  the  insurance  payable  to 
any  beneficiary  may  be  converted  into  installments  of  reduced 
amounts  payable  for  240  months  certain  and  for  as  much  longer 
as  such  beneficiary  shall  survive,  such  installments  to  be  computed 
in  accordance  with  the  American  Experience  Table  of  Mortality 
and  3^  per  cent  interest. 

Premiums  shall  be  paid  monthly  on  or  before  the  last  day  of  each 
calendar  month  and  will,  imless  the  insured  otherwise  elects  in  ^vriting, 
be  deducted  from  any  pay  due  him/her  from  the  United  States  or 
deposit  by  him/her  with  the  United  States,  and,  if  so  to  be  deducted, 
a  premium  when  due  will  be  treated  as  paid,  whether  or  not  such 
deduction  is  in  fact  made,  if  upon  the  due  date  the  United  States 
owe  him/her  on  account  of  pay  or  deposit  an  amount  sufficient  to 
provide  the  premium,  provided  that  the  premium  may  be  paid 
within  .31  days  after  the  expiration  of  the  month,  during  which  period 
of  grace  the  insurance  shall  remain  in  full  force.  If  any  premium 
be  not  paid,  either  in  cash  or  by  deduction  as  herein  provided,  when 
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due  or  within  the  days  of  grace,  this  insurance  shall  immediately 
terminate,  but  may  be  reinstated  within  six  months  upon  comphance 
with  the  terms  and  conditions  specified  in  the  regulations  of  the 
bureau. 

If  the  age  of  the  insured  has  been  misstated,  the  amount  of  insur- 
ance shall  be  adjusted  at  the  amount  not  in  excess  of  $10,000  which 
the  premium  actually  paid  would  purchase  at  the  insured's  attained 
age. 

During  the  present  war  and  for  not  more  than  five  years  thereafter, 
or  until  the  earlier  conversion  of  this  policy  as  hereinafter  provided, 
the  monthly  premium  shall  be  in  accordance  with  the  following  table 
of  rates,  increasing  at  each  anniversary  of  the  pohcy  to  the  rate  for 
his/her  then  attained  ago: 

Tabic  of  prnniums  for  ^5,000. 
(Ages  15  to  65.1 


Attained  age. 

Monthl}' 
rate. 

Attained  age. 

Monthly 
rate. 

]5                                            

$3. 15 
3.15 
3.15 
3.20 
3.20 
3.20 
3.25 
3.Z5 
3.25 
3.30 
3.30 
3. 35 
3.35 
3.40 
3.45 
3.45 
3.50 
3.55 
3.60 
3.65 
3.70 
3.75 
3.80 
3.85 
3.95 
4.05 

41 

$4.10 

]6                      

42 

4.20 

n                        

43 

4.35 

18 

44 

4.45 

19                               

45 

4.60 

20 

40 

4.75 

21                                

47 

4.95 

22          

48 

5.15 

23                        

49 

5.40 

24                                                   

60 

5.70 

25                                   

51 

6.00 

26 

52 

53 

6.35 

27             

6.75 

2S 

54 

7.20 

99 

55 

7.65 

30                                   

56 

8.20 

31 

57 

8.80 

32                    

58 

9.50 

33 

59 

10.25 

34 

60 

11.05 

35 

61 

12.00 

36                    

62 

13.00 

37      

63 

14.10 

38          

64 

15.35 

39  

65 

16.75 

40          

Not  later  than  five  years  after  the  war  this  policy,  if  ^vritten  request 
be  made  to  the  bureau  therefor,  accompanied  by  this  policy,  will  be 
converted  without  medical  examination  into  any  form  of  insurance 
selected  from  among  those  that  may  be  prescribed  by  regulations  of 
the  bureau.  Such  converted  insurance  will  be  at  net  premiums, 
computed  in  accordance  with  the  American  Experience  Table  of 
Mortality  and  3^  per  cent  interest  per  annum  and  will  provide  for 
cash,  loan,  paid-up,  and  extended  insurance  values. 

Wherefore  the  United  States  of  America  has  caused  this  policy  to 
be  signed  by  the  Secretary  of  the  Treasuiy  and  by  William  C.  De 
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Lanoy,  the  Director  of  the  Bureau  of  War-Risk  Insurance,  and  coun- 
tersigned by  the  registrar  or  an  assistant  registrar  of  the  bureau. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 
William  C.  De  Lanot, 

.  Director  of  the  Bureau  of  War-Risk  Insurance. 

Countersigned  at  Washington,  D.  C,  this day  of , 

19 . 


Registrar. 

4.  Persons  entitled  to  apply  for  this  insurance  are — 

(1)  A  commissioned  officer  (including  a  warrant  officer)  in  active 
service  in  the  mihtary  or  naval  forces  of  the  United  States. 

(2)  Any  person,  male  or  female,  enlisted,  enrolled,  or  drafted  into 
active  service  in  the  military  or  naval  forces  of  the  United  States, 
including  noncommissioned  and  petty  officers  and  members  of  train- 
ing camps  authorized  by  law. 

The  term  "military  or  naval  forces"  means  the  Army,  the  Navy, 
the  Marine  Corps,  the  Coast  Guard,  the  Naval  Reserves,  the  National 
Naval  Volunteers,  and  any  other  branch  of  the  United  States  service 
while  serving  pursuant  to  law  with  the  Army  or  the  Navy. 

(3)  Any  member  of  the  Army  Nurse  Corps  (female)  or  of  the 
Navy  Nurse  Corps  (female)  while  employed  in  active  service  under 
the  War  Department  or  Navy  Department,  respectively. 

5.  Insm'ance  may  be  apphed  for  in  favor  of  one  or  more  of  the 
following  persons  with  sum  of  $500  or  a  multiple  thereof  for  each 
beneficiary,  the  aggregate  not  exceeding  the  limit  of  $10,000  and 
not  less  than  $1,000  upon  any  one  life: 

Husband  or  wife. 

ChUd,  including  legitimate  child;  child  legally  adopted  before 
April  6,  1917,  or  more  than  six  months  before  enlistment  or  entrance 
into  or  employment  in  active  service,  whichever  date  is  the  later; 
stepchild,  if  a  member  of  the  insured's  household;  illegitimate  child, 
but,  if  the  insured  is  his  father,  only  if  acknowledged  by  instrument 
in  writing  signed  by  him,  or  if  he  has  been  judicially  ordered  or  de- 
creed to  contribute  to  such  child's  support,  and  if  such  child,  if  born 
after  December  31,  1917,  shall  have  been  born  in  the  United  States 
or  in  its  insular  possessions. 

Grandchild,  meaning  a  child,  as  above  defined,  of  a  child  as  above 
defined. 

Parent,  including  father,  mother,  grandfather,  grandmother, 
stepfather,  and  stepmother,  either  of  the  insured  or  of  his/her  spouse, 

13034°— n  1917 11 
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Brothor  or  sister,  inclndinor  of  the  half  blood  as  well  as  of  the 
whole  blood,  stepbrothers  and  stepsisters  and  brothers  and  sisters 
throuf^h  adoption. 

Unless  other  designation  is  made  by  the  insured,  such  person  or 
persons,  within  the  permitted  class  of  beneficiaries,  as  would  under 
the  laws  of  the  place  of  residence  of  the  insured  be  entitled  to  liis 
personal  property  in  case  of  intestacy  shall  be  deemed  designated  as 
the  beneficiary  or  beneficiaries  to  whom  shall  be  paid  any  installments 
remaining  unpaid  upon  the  death,  or  disquahfication  under  the  pro- 
visions of  the  act,  of  any  named  beneficiary. 

In  case  the  applicant  does  not  desire  the  premium  to  be  deducted 
from  his/her  pay  (or  his/her  deposit)  he/she  should  so  elect  in  writing 
at  the  time  of  making  application;  but  if  no  election  is  made  it  shall 
have  the  effect  to  provide  for  such  deduction  from  his/her  pay,  or 
if  such  pay  be  insufficient,  any  balance  from  his/her  deposit. 

7.  Apphcations  for  insurance  are  to  be  made  upon  the  blanks  pro- 
vided by  the  bureau,  but  any  writing  sufficiently  identifying  the 
applicant  and  specifying  the  amount  of  insurance  shall  be  deemed 
sufficient.  Upon  request  of  the  bureau,  however,  the  apphcant  shall 
fill  out  and  sign  the  proper  blank  as  of  the  original  date. 

8.  If  a  signed  writing  requesting  insurance  for  less  than  $4,500  is 
mailed  or  delivered  before  the  12th  day  of  February,  1918,  to  the 
Bureau  of  War-Risk  Insurance,  Washington,  D.  C,  or  to  any  branch 
thereof  or  to  any  officer  of  the  United  States  authorized  to  receive 
the  same,  such  insurance,  in  the  absence  of  other  specification  m 
such  writing,  shall  be  and  be  deemed  apphed  for  and  the  contract 
made  on  such  12th  day  of  February,  1918,  the  provisions  of  section 
401  as  to  automatic  insurance  meanwhile  continuing  in  full  force; 
if  so  mailed  or  defivered  on  or  after  such  day,  or  if  for  $4,500  or  more, 
though  mailed  or  defivered  before  such  day,  the  insurance  shall,  in  the 
absence  of  other  specification  in  such  writing,  be  and  be  deemed 
apphed  for  and  the  contract  made  on  the  day  of  maihng  or  defivery. 

9.  These  terms  and  conditions  are  subject  in  all  respects  to  the 
provisions  of  such  act  and  of  any  amendments  thereto  and  of  all 
regulations  thereunder  now  in  force  or  hereafter  adopted. 

William  C.  De  Lanot, 
Director  of  the  Bureau  <^  Wcur-Misk  Insurance. 

Washington,  D.  C, 

October  15,  1917. 


EXHIBIT  L. 

TREASURY  DEPARTMENT, 

Bdreac  of  War-Risk  Insurance, 

Division  of  Military  and  Naval  Insueancb. 

Bulletin  No.  2. 

BRIEF  OUTLINE  OF  FAMILY  ALLOWANCES,  ALLOTMENTS, 
COMPENSATION,  AND  INSURANCE  FOR  THE  MILITARY 
AND  NAVAL  FORCES  OF  THE  UNITED  STATES  PRO- 
VIDED UNDER  ACT  OF  CONGRESS  APPROVED  OCTOBER 
6,  1917.^ 

By  act  of  Congress  approved  October  6,  1917,  the  United  States 
makes  certain  provisions  for  the  families  and  dependents  of  the 
members  of  its  military  and  naval  forces. 

The  full  title  of  the  law,  which  is  sometimes  referred  to  as  the  sol- 
diers and  sailors  insurance  law,  is  "An  act  to  amend  an  act  entitled 
'An  act  to  authorize  the  establishment  of  a  Bureau  of  War-Risk 
Insurance  in  the  Treasury  Department.' " 

The  law  provides,  in  brief,  the  following : 

1.  For  the  support,  during  the  war,  of  the  families  and  dependents 
of  enlisted  men. 

(a)  Allotments  of  pay. — Certain  proportions'of  pay  are  to  be  with- 
held from  the  man  and  paid  directly  to  the  families  or  dependents, 
or  for  insurance,  or  for  other  purposes.  Allotment  or  deposit  of 
one-half  of  pay  may  be  required  in  all  cases. 

{!))  Family  allowances. — In  addition  to  all  allotments  of  pay  by 
the  man,  the  United  States  will  pay  monthly  allowances  to  the  wife, 
children,  and  certain  dependents. 

2.  For  the  protection  of  officers  and  enlisted  men  and  their  depend- 
ents from  the" hazards  of  injury,  disease,  and  death. 

{a)  C ompensation. — Monthly  paj^ments,  for  disability  and  death 
due  to  injury  and  disease  incurred  in  the  line  of  duty. 

(6)  Insurance. — Provided  by  the  United  States  upon  application 
and  payment  of  premium,  without  medical  examination,  against 
total  permanent  disability  and  death.  The  premium  will  be  at  nor- 
mal peace  rates  without  loading,  and  the  United  States  will  bear  the 
extra  cost  due  to  war  service.  Provision  is  made  for  the  continuation 
of  the  insurance  after  leaving  the  service. 

MILITARY  AND  NAVAL  PAT  DEPOSIT  FUND    (SEC.   21).* 

A  separate  fund  created  in  the  Treasury,  for  deposit  of  allotments 
of  pay  for  the  benefit  of  the  men  themselves. 

These  deposits  to  receive  4  per  cent  interest,  compounded  semi- 
annually. 

The  Secretary  of  War  and  the  Secretary  of  the  Navy  may  require 
every  enlisted  man  to  deposit  in  this  fund  such  proportion  of  his 

'  I'repared  for  the  conference  of  Army  and  Navy  officers  and  represfnta fives,  Oct.  J6-1H. 
1917,    Washington,   D.   C 

2  Section  references  cite  tlae  sections  of  the  law  which  are  here  summarized. 
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pay,  not  otherwise  allotted,  as  will,  added  to  the  oompulsory  allot- 
ment, equal  one-half  pay. 

DEFINITIONS  FOR  THE  PURPOSES  OF  THE  ACT    (SEC.   22). 

"  Military  or  naval  forces  "  means  the  Army,  the  Navy,  the  Marine 
Corps,  the  Coast  Guard,  the  Naval  Reserves,  the  National  Naval 
Volunteers,  and  any  other  branch  of  the  United  States  service  while 
serving  pursuant  to  law  with  the  Army  or  the  Navy. 

"  Commissioned  officer "  includes  a  warrant  officer,  but  includes 
only  an  officer  in  active  service. 

"  Man  "  or  "  enlisted  man  "  means  person,  male  or  female,  in  active 
service  in  the  military  or  naval  forces  of  the  United  States,  and 
includes  noncommissioned  and  petty  officers  and  members  of  train- 
ing camps. 

"Injury"  includes  disease. 

"  Pay  "  means  the  pay  for  service  in  the  United  States  according 
to  grade  and  length  of  service,  excluding  all  allowances. 

"  Child  "  is  limited  to  an  unmarried  person  either  under  18  years 
of  age,  or  incompetent,  and  includes,  under  certain  conditions,  a 
stepchild,  adopted  child,  and  illegitimate  child. 

"  Parent "  includes  a  parent,  grandparent,  and  step-parent,  either 
of  the  person  in  the  service  or  of  the  spouse. 

"  Brother  "  and  "  sister  "  include  brothers  and  sisters  of  the  half 
blood  as  well  as  those  of  the  whole  blood,  stepbrothers  and  stepsisters, 
and  brothers  and  sisters  through  adoption. 

The  bureau  on  request  shall  furnish  information  to  and  act  for 
persons  in  service  with  respect  to  insurance  as  may  be  prescribed  by 
regulation,  and  may  on  request  keep  records  of  policies,  companies, 
etc.     (Sec.  24.) 

Punishment  provided  for  perjury  or  fraud.     (Sees.  25-26.) 

ALLOTMENTS  AND  FAMILY  ALLOWANCES. 

(Applies  to  enlisted  men,  not  to  officers.) 

ALLOTMENT  OF  PAT    (SEC.    201). 

Allotment  of  pay,  compulsory  as  to  wife  (divorced  wife  in  certain 
cases),  compulsory  as  to  child,  voluntary  as  to  other  persons. 

Monthly  compulsory  allotment  shall  be  in  an  amount  equal  to 
family  allowances  hereinafter  specified  but  not  more  than  one-half 
pay,  or  less  than  $15. 

The  enlisted  man  may  allot  any  proportion  or  amount  of  his  pay 
in  addition  to  the  compulsory  allotment  for  such  purposes  and  per- 
sons as  he  may  direct,  subject  to  regulations.     (Sec.  202.) 

The  Secretary  of  War  and  the  Secretary  of  Navy  may  require  that 
any  proportion  of  one-half  pay  which  is  not  allotted  shall  be  de- 
posited in  the  military  and  naval  pay  deposit  fund  for  the  benefit  of 
the  man.     (Sec.  203.) 
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Compulsory  allotment  may  be  waived  on  written  consent  of  wife, 
supported  by  evidence  of  her  ability  to  support  herself  and  children. 
(Sec.  201.) 

Compulsory  allotment  may  be  excused  for  good  cause  shown,  sub- 
ject to  regulations.     (Sec.  201.) 

FAMILY  ALLOWANCE    (SEC.   204). 

A  family  allowance  not  to  exceed  $50,  in  addition  to  pay  allotted 
by  the  man,  shall  be  paid  by  the  United  States. 

Family  allowance  shall  be  paid  upon  application,  which  may  be 
made  by  the  man,  or  made  by  or  in  behalf  of  the  beneficiary. 

No  family  allowance  shall  be  made  for  any  period  preceding  No- 
vember 1,  1917. 

Family  allowance  will  be  paid  from  the  time  of  enlistment,  but 
ceases  one  month  after  the  termination  of  the  war,  or  at  death  in,  or 
one  month  after  discharge  from  the  service. 

BENEFICIARIES   ENTITLED   TO   FAMILY  ALLOWANCE,  AND   SCHEDULES. 

//  tlie  enlisted  person  is  a  man: 

Class  A,  Wife,  child,  or  children : 

(a)   If  there  be  a  wife  but  no  child,  $15. 
(6)  If  there  be  a  wife  and  one  child,  $25. 

(c)  If  there  be  a  wife  and  two  children,  $32.50,  with  $5  per 

month  additional  for  each  additional  child. 

(d)  If  there  be  no  wife,  but  one  child,  $5. 

(e)  If  there  be  no  wife,  but  two  children,  $12.50. 
(/)   If  there  be  no  wife,  but  three  children,  $20. 

(g)   If  there  be  no  wife,  but  four  children,  $30,  with  $5  per 
month  additional  for  each  additional  child. 
Class  B.  Grandchild,  parent,  brother  or  sister: 
(a)  If  there  be  one  parent,  $10. 
(h)   If  there  be  two  parents,  $20. 

(c)  For  each   grandchild,  brother,  sister,   and   additional 
parent,  $5. 
//  the  enlisted  person  is  a  woman: 
Class  A.   (None.) 
Class  B.  Child,  grandchild,  parent,  brother  or  sister: 

(a)  If  there  be  one  parent,  $10. 

(b)  If  there  be  two  parents,  $20, 

(c)  For  each   grandchild,  brother,  sister,  and  additional 

parent,  $5. 

(d)  If  there  be  one  child,  $5. 

(e)  If  there  be  two  children,  $12.50. 
(/)  If  there  be  three  children,  $20. 

ig)  If  there  be  four  children,  $30,  with  $5  per  month  addi- 
tional for  each  additional  child. 
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Family  allowances  for  class  A  shall  be  paid  only  if  and  while  a 
compulsory  allotment  is  made  to  a  member  or  members  of  such  class. 
(Sec.  205.) 

Family  allowances  to  members  of  class  B  shall  be  paid  only  if  and 
while  the  member  is  dependent  in  whole  or  in  part  on  the  enlisted 
man,  and  only  if  and  while  an  allotment  of  pay  is  made  to  a  member 
or  members  of  such  class.     (Sec.  206.) 

The  total  monthly  allowance  to  beneficiaries  of  Class  B  added 
to  the  enlisted  man's  monthly  allotment  to  them  shall  not  exceed  the 
average  sum  habitually  contributed  by  him  to  their  support  monthly. 

The  commissioner  after  investigation  shall  make  an  award,  on 
which  the  amount  of  allotments  shall  be  determined. 

The  commissioner  shall  have  continuing  jurisdiction  over  his 
awards. 

The  amount  of  each  monthly  allotment  and  allowance  shall  be  de- 
termined according  to  the  conditions  then  existing.     (Sec.  210.) 

COMPENSATION  FOR  DEATH  OR  DISABILITY    (SEC.  300). 

Compensation  is  payable  to  officers  and  enlisted  men  and  to  mem- 
bers of  the  Army  Nurse  Corps  or  of  the  Navy  Nurse  Corps  when 
employed  in  active  service  under  the  War  or  Navy  Department. 

Compensation  shall  be  payable  for  death  or  disability  resulting 
from  personal  injury  suffered  or  disease  contracted  in  line  of  duty, 
unless  caused  by  the  person's  own  willful  misconduct. 

The  cost  of  compensation  shall  be  paid  by  the  United  States  with- 
out contributions  from  the  persons  protected. 

COMPENSATION  IN  CASE  OF  DEATH   (SEC.  301). 
TO  FAMILY. 

The  only  persons  entitled  to  receive  compensation  in  case  of  death 
are  the  widow,  children,  and  dependent  widowed  mother  of  the 
deceased. 

The  monthly  sums  payable  in  each  case  are  stated  and  are  not  based 
upon  the  pay  of  the  deceased. 

(a)  For  a  widow  alone,  $25. 

(b)  For  a  widow  and  one  child,  $35. 

(c)  For  a  widow  and  two  children,  $47.50,  with  $5  for  each  addi- 

tional child  up  to  two. 

(d)  If  there  be  no  widow,  then  for  one  child,  $20. 
{e)  For  two  children,  $30. 

(/)  For  three  children,  $40,  with  $5  for  each  additional  child 
up  to  two. 

(g)  For  a  widowed  mother,  $20.  The  amount  payable  under  this 
subdivision  shall  not  be  greater  than  a  sum  which,  when 
added  to  the  total  amount  payable  to  the  widow  and  chil- 
dren, does  not  exceed  $75. 
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Compensation  to  a  widow  or  widowed  mother  shall  continue  until 
death  or  remarriage. 

Compensation  to  a  child  shall  cease  at  the  age  of  18,  or  at  mar- 
riage, unless  the  child  is  incompetent. 

FUNERAL   ALLOWANCE. 

The  United  States  shall  pay  burial  expenses  not  to  exceed  $100. 

COMPENSATION  IN  CASE  OF  TOTAL  DISABILITY    (SEC.   302). 

During  the  continuance  of  total  disability,  monthly  compensation 
shall  be  paid  to  the  injured  person. 

The  amounts  payable  monthly  are  stated  in  this  section;  they  are 
not  based  upon  the  pay  of  the  injured  person. 

(a)  If  he  has  neither  wife  nor  child  living,  $30. 

(h)  If  he  has  a  wife  but  no  child  living,  $15. 

(c)  If  he  has  a  wife  and  one  child  living,  $55. 

(d)  If  he  has  a  wife  and  two  children  living,  $65. 

(e)  If  he  has  a  wife  and  three  or  more  children  living,  $75. 

(/)  If  he  has  no  wife  but  one  child  living,  $10,  with  $10  for  each 
additional  child  up  to  two. 

(g)  If  he  has  a  widowed  mother  dependent  upon  him  for  support, 
then,  in  addition  to  the  above  amounts,  $10. 

To  an  injured  person  who  is  totally  disabled  and  in  addition  so 
helpless  as  to  be  in  constant  need  of  a  nurse  or  attendant,  such  addi- 
tional sum  shall  be  paid,  but  not  exceeding  $20  per  month,  as  the 
director  may  deem  reasonable. 

For  certain  specified  conditions,  or  if  the  injured  person  is  per- 
manently bedridden,  $100  monthly  compensation  is  provided.  (But 
no  allowance  for  a  nurse  shall  be  made.) 

COMPENSATION   IN   CASE  OF  PARTIAL  DISABILITY. 

The  amount  of  compensation  in  case  of  partial  disability  is  a  per- 
centage of  the  compensation  provided  in  case  of  total  disability. 

The  percentage  is  equal  to  the  reduction  in  earning  capacity  re- 
sulting from  the  injury. 

A  schedule  of  disability  ratings  shall  be  adopted,  based  upon 
average  impairments  of  earning  capacity  in  civil  occupations  result- 
ing from  specific  injuries  of  a  permanent  nature. 

PROVISIONS  RELATING   TO   DISABILITY. 

In  addition  to  compensation  the  United  States  shall  furnish  medi- 
cal, surgical,  and  hospital  services,  and  supplies. 

Provision  is  made  for  frequent  examinations  of  the  disabled. 

Every  person  in  receipt  of  compensation  shall  submit  to  reason- 
able treatment.     (Sec.  303.) 
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Courses  of  rehabilitation  and  reeducation  may  be  provided  by  the 
United  States.  If  the  following  of  such  a  course  prevents  the  in- 
jured person  from  earning  a  living  he  must  (under  penalty  of  sus- 
pension of  compensation  during  refusal)  enlist  in  the  service,  in 
which  case  he  receives  full  pay  and  his  family  receives  allowances 
and  allotments  as  above  provided,  in  lieu  of  compensation  while 
the  course  continues.     (Sec,  304.) 

The  bureau  has  continuing  jurisdiction  over  compensation  cases. 
(Sec.  305.) 

CONDITIONS  GOVERNING  COMPENSATION. 

Death  or  disability,  to  be  compensable,  must  occur  while  in  the 
service  or  within  one  year  after  discharge  or  resignation. 

Except  that,  if  the  injured  person,  within  one  year  after  leaving 
the  service,  shall  undergo  a  medical  examination  and  obtain  a  certifi- 
cate that  he  is  suffering  from  an  injury  likely  to  cause  death  or  dis- 
ability, compensation  shall  be  payable  whenever  death  or  disability 
resulting  from  such  injury  occurs.     (Sec.  306.) 

Compensation  shall  not  be  payable  for  death  in  the  course  of  the 
service  until  the  death  be  officially  recorded  in  the  department  under 
which  the  person  may  be  serving. 

No  compensation  shall  be  payable  for  a  period  in  which  the  man 
has  been  reported  missing  and  a  family  allowance  has  been  paid 
for  him.     (Sec.  307.) 

Death  inflicted  as  a  punishment  for  a  crime  or  military  offense  is 
not  compensable  unless  it  is  inflicted  by  the  enemy. 

Dishonorable  discharge  is  a  bar  to  any  compensation.     (Sec.  308.) 

Compensation  is  not  assignable  and  is  exempt  from  attachment, 
execution,  and  from  all  taxation.     (Sec.  311.) 

Compensation  shall  not  be  paid  while  the  person  is  in  receipt  of 
service  or  retirement  pay. 

Except  as  rights  have  heretofore  accrued,  existing  laws  providing 
payments  in  the  event  of  death  in  the  service  and  existing  pension 
laws  shall  not  be  applicable  to  persons  now  or  hereafter  in  the 
service. 

Compensation  to  members  of  the  Army  Nurse  Corps  or  of  the 
Navy  Nurse  Corps  is  in  lieu  of  compensation  under  the  act  of  Sep- 
tember 7, 1916.     (Sec.  312.) 

WHEN   CLAIM   MUST  BE   FILED, 

In  case  of  disability,  claim  must  be  filed  wnthin  five  years  after 
discharge  or  resignation  from  the  service;  or,  if  the  disability  occur 
after  leaving  the  service,  within  five  years  after  the  beginning  of 
disability. 

In  case  of  death  during  the  service,  the  claim  must  be  filed  within 
five  years  after  the  death  is  officially  recorded  in  the  department  in 
which  the  person  is  serving. 
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In  case  of  death  after  discharge  or  resignation  from  the  service, 
the  claim  must  be  filed  within  five  years  after  death.     (Sec.  309.) 

No  compensation  shall  be  payable  for  any  period  more  than  two 
years  prior  to  the  date  of  claim.     (Sec.  310.) 

INSURANCE. 

Insurance  against  death  or  total  permanent  disability  is  provided 
by  the  United  States  and  made  available  to  every  officer  and  en- 
listed man  and  to  members  of  the  Army  Nurse  Corps  and  Navy 
Nurse  Corps  when  employed  in  active  service  under  the  War  and 
Navy  Departments. 

Insurance  must  be  in  multiples  of  $500  and  not  less  than  $1,000 
or  more  than  $10,000. 

Insurance  must  be  granted  upon  application  to,  and  payment  of 
premium  to,  the  bureau. 

Insurance  must  be  granted  without  medical  examination.  (Sec. 
400.) 

Insurance  must  be  applied  for  within  120  days  after  enlistment 
and  before  discharge  or  resignation  from  the  service. 

Persons  who  are  in  active  service  at  the  time  of  the  publication  of 
terms  and  conditions  may  apply  at  any  time  within  120  days  there- 
after, while  in  service.     (This  period  expires  February  12,  1918.) 

AUTOMATIC   INSURANCE. 

Any  person  in  active  service  on  or  after  the  6th  of  April,  1917, 
is  insured  automatically  until  February  12,  1918,  unless  he  has 
applied  for  insurance  to  take  effect  at  an  earlier  date. 

The  protection  thus  given  is  against  death  and  against  total  per- 
manent disability  occurring,  while  in  active  service,  from  April  6, 
1917,  to  February  12,  1918,  inclusive. 

If  the  insured  person  die,  without  having  become  so  disabled,  dur- 
ing the  period  stated,  monthly  installments  of  $25  each  will  be  paid 
his  wife,  child,  or  widowed  mother.  These  installments  are  payable 
to  the  wife  during  her  widowhood  or  to  the  child  or  widowed  mother 
while  they  survive  him,  but  not  more  than  240  installments  shall  be 
so  paid. 

If  the  insured  person  becomes  totally  and  permanently  disabled 
during  the  period  stated  he  will  receive  an  income  payable  in  monthly 
installments  of  $25  each  during  disability.  If  he  die,  like  installments 
are  payable  to  the  wdfe  during  her  widowhood  or  to  the  child  or 
widowed  mother  while  they  survive  him,  but  not  more  than  240 
installments  less  the  number  of  installments  that  may  have  been 
paid  to  the  insured  Avhile  disabled  shall  be  so  paid.     (Sec.  401.) 

INSURANCE    DETAILS. 

Insurance  shall  not  be  assignable  or  subject  to  claims  of  creditors 
of  the  insured  or  of  the  beneficiaries. 
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Insurance  shall  be  payable  only  to  a  wife  or  husband,  child,  grand- 
child, parent,  brother,  or  sister  of  the  injured  or  to  himself.  (Auto- 
matic insurance  is  payable  only  to  a  wife,  child,  or  widowed  mother.) 

Insurance  shall  be  payable  in  240  monthly  installments,  except 
that  in  the  case  of  total  permanent  disability  monthly  installments 
will  be  continued  throughout  the  duration  of  disability. 

Provisions  for  endowment,  continuous  installments,  surrender 
values,  dividends,  etc.,  as  may  be  reasonable,  may  be  provided  by 
regulation. 

The  insured  has  the  right  to  change  the  beneficiary  without  con- 
sent, but  only  within  the  permitted  class. 

If  no  beneficiary  within  the  permitted  class  be  designated  by  the 
insured,  either  in  his  lifetime  or  by  his  last  will  and  testament,  or  if 
the  designated  beneficiary  does  not  survive  the  insured,  the  insurance 
(or  if  any  beneficiary  survives  the  insured  but  does  not  receive  all 
the  installments,  then  the  remaining  installments)  shall  be  payable 
to  such  person  or  persons,  within  the  permitted  class  of  beneficiaries, 
as  would  under  the  laws  of  the  State  of  the  residence  of  the  insured 
be  entitled  to  his  personal  property  in  case  of  intestacy.  If  no  such 
person  survive  the  insured,  then  there  shall  be  paid  to  the  estate  of 
the  insured  an  amount  equal  to  the  reserve  value,  if  any,  of  the  in- 
surance at  the  time  of  his  death.     (Sec.  402.) 

The  United  States  shall  bear  the  expense  of  administration  and 
the  excess  mortality  and  disability  cost  resulting  from  hazards  of 

war. 

Premium  rates  shall  be  net  rates,  based  upon  the  American  Ex- 
perience Table  of  Mortality,  and  3^  per  cent  interest.  Such  rates  do 
not  include  any  provision  for  expenses.     (Sec.  403.) 

During  the  period  of  the  war  and  for  five  years  thereafter,  unless 
sooner  converted,  the  insurance  shall  be  term  insurance  for  successive 
terms  of  one  year  each. 

For  five  years  after  the  termination  of  the  war  the  insured  shall 
have  the  right  to  convert  this  term  insurance  into  any  of  the  usual 
forms  of  insurance  at  the  net  premium  rate  for  such  forms  of 
insurance. 

No  medical  examination  can  be  required  as  a  condition  of  convert- 
ing the  insurance. 

Unless  the  privilege  of  conversion  is  exercised  the  insurance  can 
not  be  continued  after  the  expiration  of  the  five-year  period. 

To  carry  out  the  privilege  of  conversion,  ordinary  life  insurance, 
20-payment  life  insurance,  endowment  maturing  at  age  (52,  and  other 
usual  forms  of  insurance  shall  be  provided. 

Premiums  shall  not  be  required  for  more  than  one  month  in  ad- 
vance and  may  be  deducted  from  the  pay  or  deposit  of  the  insured. 
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The  following  is  a  summary  of  the  reports  of  bureaus  and  divisions 
of  the  Treasury  Department  for  the  fiscal  year  ended  June  30,  1917, 
with  the  exception  that  the  figures  in  relation  to  public  moneys  are 
brought  down  to  November  1,  1917. 

TREASURER  OF  THE  UNITED  STATES. 

The  ordinary  receipts  in  1917  were  $1,118,174,126.43,  an  increase  of 
$338,509,573.94  as  compared  with  those  of  1916.  The  ordinary  dis- 
bursements were  $1,147,898,991.16,  an  increase  of  $423,405,992.26  by 
like  comparison.  The  net  result  for  the  year  on  ordinary  account  was 
a  deficit  of  $29,724,864.73. 

The  disbursements  made  on  Panama  Canal  account  during  the  fiscal 
year  were  $19,262,798.32,  while  the  receipts  from  tolls,  etc.,  were 
$6,150,668.59.  The  net  excess  of  disbursements  over  receipts  was 
$13,112,129.73,  which  was  paid  out  of  the  general  fund  of  the  Treas- 
ury. 

During  the  fiscal  year  1917  extraordinary  expenditures  of  public 
moneys  were  made  under  provisions  of  law  as  follows:  Purchase 
of  Danish  West  Indian  Islands,  act  of  March  3,  1917,  $25,000,000; 
subscriptions  to  stock  of  Federal  land  banks,  act  of  July  17,  1916, 
$8,880,315;  and  purchase  of  obligations  of  foreign  governments  en- 
gaged in  war  with  the  enemies  of  the  United  States,  $885,000,000; 
making  a  total  of  $918,880,315. 

The  transactions  in  the  public  debt  during  the  fiscal  year  1917 
were  as  follows:  Receipts  for  Postal  Savings  bonds,  act  of  June  25, 
1910,  $1,794,660;  for  retirement  of  national-bank  notes,  act  of  July 
14,  1890,  $37,293,045;  for  one-year  Treasury  notes,  act  of  December 

23,  1913,  $4,390,000 ;  for  certificates  of  indebtedness,  acts  of  March  3 
and  April  24,  1917,  $918,205,000 ;  and  for  Liberty  bonds,  act  of  April 

24,  1917,  $1,466,335,094.61;  making  a  total  of  $2,428,017,799.61  re- 
ceived, while  the  disbursements  on  account  of  principal  of  matured 
loans  and  fractional  currency  were  $18,398.75;  for  national-bank 
notes  canceled  and  retired,  $40,564,115.50 ;  for  certificates  of  indebted- 
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ness,  $632,572,268 ;  and  for  one-year  Treasury  notes,  $4,390,000 ;  mak- 
ing a  total  disbursement  for  the  debt  of  $677,544,782.25.  The  net 
result  was  an  excess  of  receipts  of  $1,750,473,017.36. 

The  balance  in  the  Treasury  of  the  United  States  on  June  30,  1917 
(exclusive  of  credits  to  disbursing  officers),  was  $967,247,123.48,  as 
against  a  balance  (excluding  credits  to  disbursing  officers)  on  June 
30,  1916,  of  $178,491,415.58,  showing  an  increase  for  the  year  of 
$788,755,707.90. 

During  the  fiscal  year  1917  the  redemptions  from  the  reserve  fund 
were,  in  United  States  notes,  $38,555,910.  The  redeemed  notes  were, 
under  the  provisions  of  the  act  of  March  14,  1900,  immediately  ex- 
changed for  gold,  and  thereby  the  reserve  w^as  maintained  in  volume 
and  character. 

During  the  fiscal  year  1917  the  gold  in  the  Treasury  attained  a 
maximum  at  $2,445,875,313.94  on  April  11,  1917,  and  at  the  close  of 
the  year  it  amounted  to  $2,325,472,035.87,  an  increase  of  $521,978,- 
103.04  as  compared  with  that  of  1916.  Set  apart  for  the  respective 
uses,  it  was  held  on  the  following  accounts:  Reserve  fund,  $152,- 
979,025.63;  trust  funds  (for  redemption  of  gold  certificates  in  actual 
circulation),  $1,584,235,909;  gold  settlement  fund  of  Federal  Reserve 
Board,  $526,295,000;  and  in  general  fund  (belonging  to  the  Treas- 
ury), $61,962,101.24. 

The  imports  of  gold  during  the  year  were  $977,176,026,  the  exports 
$291,921,225,  and  the  net  excess  of  imports  $685,254,801. 

During  the  fiscal  year  1917  the  currency  distributed  from  the 
Treasury  in  Washington  to  the  subtreasuries  and  to  the  banks 
amounted  to  $1,353,485,620,  an  increase  of  $259,737,595  as  compared 
with  that  of  12  months  earlier. 

The  balance  of  public  moneys  on  deposit  in  designated  depositaries 
at  the  close  of  the  fiscal  year  1917  was,  in  Federal  reserve  banks, 
$299,871,632.42;  in  national  banks,  $39,395,650.24;  and  in  special 
depositaries,  $783,922,759.51 ;  making  a  total  of  $1,123,190,042.17. 

The  general  stock  of  money  in  the  United  States  at  the  close  of 
the  fiscal  year  1917  amounted  to  $5,407,990,026,  an  increase  of 
$925,130,893  as  compared  with  that  of  the  preceding  year.  The 
growth  in  gold  was  $569,440,358;  in  silver,  $9,415,430;  in  Federal 
reserve  notes,  $371,239,510;  and  in  Federal  reserve  bank  notes, 
$3,790,245,  while  the  national-bank  notes  decreased  $28,754,650. 
There  was  no  change  in  the  volume  of  United  States  notes.  The 
money  in  circulation  increased  in  volume  by  $739,477,870,  and 
amounted  to  $4,763,575,632  on  June  30,  1917.  The  circulation  per 
capita  was  $45.74,  and  the  share  of  gold  to  whole  circulation  50.97 
per  cent. 

The  notes  and  certificates  of  United  States  paper  currency  issued 
during  the  fiscal  year  numbered  390,016,642  pieces,  of  the  total  value 
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of  $2,068,356,000.  The  redemptions  were  354,926,184  pieces,  of  the 
total  value  of  $1,711,773,000.  The  pieces  outstanding  number  417,- 
938,931,  of  the  total  value  of  $2,935,273,685.  The  average  cost  of 
each  piece  of  United  States  paper^  currency  issued  and  redeemed  is 
about  1.526  cents,  and  the  annual  cost  of  maintenance  of  the  currency 
issued  by  the  National  Government  averages  slightly  less  than  one- 
fifth  of  1  per  cent  of  the  amount  outstanding. 

National-bank  notes  amounting  to  $406,462,419  were  presented  for 
redemption  during  the  fiscal  year  1917.  This  sum  was  56  per  cent  of 
the  average  circulation  outstanding.  Of  the  notes  received  at  the 
Treasury,  $50,655,650  were  fit  for  use  and  were  returned  to  the  banks 
of  issue  for  further  circulation. 

Federal  reserve  notes  amounting  to  $54,061,530  were  presented  for 
redemption  during  the  year,  of  which  $12,430,300  were  fit  for  use  and 
were  returned  to  banks  and  agents  for  further  circulation. 

Federal  reserve  bank  notes  amounting  to  $1,307,770  were  presented 
for  redemption,  of  which  $27,550  were  fit  for  use  and  were  returned 
to  banks  of  issue  for  further  circulation. 

The  expenses  of  redemption,  amounting  to  $420,160.42,  have  been 
assessed  upon  the  national  and  Federal  reserve  banks,  as  follows: 

Rates  per 

National  banks:  $i,ooo. 

Notes  redeemed  on  5  per  cent  fund  account  (not  including  notes 

of  District  of  Columbia  banks ) $0.  9S350465 

Notes  redeemed  on  5  per  cent  fund  account,  District  of  Colum- 
bia banks  only .  80183925 

Notes  redeemed  on  retirement  accounts  (all  banks) .  75066067 

Federal  reserve  banks : 

Federal  reserve  bank  notes — 

Redeemed  on  5  per  cent  fund  account .  98350465 

Redeemed  on  retirement  account ^       .  75066067 

Federal  reserve  notes — 

Redeemed  out  of  gold  redemption  fund — 

Fit  for  use ,26587778 

Unfit  for  use , .34754844 

Received  direct  from  banks  of  issue .  21470070 

This  departure  from  the  method  of  making  previous  assessments 
is  to  effect  a  more  equitable  apportionment  of  the  expense  and, 
while  it  has  not  been  practicable  in  this  assessment  to  adjust  all 
items  of  expense  to  an  exactly  equitable  basis,  it  will  be  feasible  for 
1918. 

Experience  in  recent  years  makes  clear  that  the  supply  of  small 
notes  is  not  equal  to  the  demand.  No  rule  can  be  set  up  by  theory  of 
the  proper  ratio  of  the  several  denominations  to  each  other.  The 
needs  of  business  clamor  for  small  bills  as  instruments  of  local  trade. 
The  growth  in  the  volume  of  the  $1,  $2,  $5,  and  $10  denominations 
of  United  States  paper  currency  for  the  past  two  years  measures 
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the  efforts  of  the  Treasury  to  respond  to  the  demands  for  small 
notes.  The  additions  to  the  denominations  named  are  shown  in  the 
statement  following: 


Denominations. 

Amount  outstanding. 

July  1, 1915. 

July  1, 1916. 

July  1,  1917. 

8177,012,037 

61,337,813 

385,  ,530, 01 2 

348,239,057 

$205,529,482 

67,522,853 

426,003,857 

413, 477, 757 

$227,157,001 

Two  dollars 

74, 036, 909 

404, 2,55, 292 

Ten  dollars 

515, 277, 637 

Total  ($10  and  under) 

972,125,519 

1,112,533,949 
14.4 

1,220,726,839 

9.7 

The  United  States  bonds  in  the  custody  of  the  Treasurer  pledged 
to  secure  bank  circulation  amounted  to  $681,333,000  on  June  30,  1917, 
a  decrease  of  $20,488,170  as  compared  with  those  of  12  months 
earlier.  United  States  bonds  and  other  securities  amounting  to 
$43,054,350  were  held  to  secure  public  deposits  in  national  banks. 
The  securities  held  for  the  safe-keeping  of  deposits  in  postal  savings 
depositaries  amounted  to  $169,987,745.12. 

The  stock  of  standard  silver  dollars  in  the  United  States  at  the 
close  of  the  fiscal  year  1917  was  $568,269,513,  of  which  $71,825,375 
were  in  circulation  and  $496,444,138  were  held  in  the  Treasury, 
against  which  Treasury  notes  and  silver  certificates  to  the  amount  of 
$479,154,920  were  outstanding.  Silver  dollars  were  shipped  to  de- 
positors therefor  at  the  expense  of  the  consignee  for  transportation 
as  usual  during  the  fiscal  year.  The  stock  of  subsidiary  coin  in  the 
country  is  $198,274,719,  of  which  $4,422,622  was  held  in  the  Treasury 
and  the  balance,  $193,852,097,  was  in  circulation  on  June  30,  1917. 

At  the  close  of  the  fiscal  year  1917  the  trust  funds,  gold,  and  silver 
held  to  redeem  outstanding  notes  and  certificates  amounted  to 
$2,063,390,829,  an  increase  of  $5,981,438  as  compared  with  like  hold- 
ings 12  months  earlier.  The  increase  in  gold  was  $18,835,620,  while 
the  silver  decreased  $12,854,182. 

The  balance  in  the  gold  settlement  fund  July  1,  1916,  was  $155,- 
510,000.  The  deposits  therein  during  the  fiscal  year  1917  were  $567,- 
925,000,  while  the  withdrawals  were  $197,140,000,  leaving  a  balance 
in  said  fund  of  $526,295,000  on  June  30,  1917. 

The  act  approved  June  21,  1917,  amending  the  Federal  reserve  act, 
contains  provisions  for  simplifying  the  manner  of  keeping  this 
account,  viz:  Deposits  of  gold  coin  or  gold  certificates  are  received 
by  the  Treasurer  or  any  Assistant  Treasurer  of  the  United  States 
when  tendered  by  any  Federal  reserve  bank  or  Federal  reserve  agent 
for  credit  to  its  or  his  account  with  the  Federal  Reserve  Board.  De- 
posits so  made  are  held  subject  to  the  order  of  the  Federal  Reserve 
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Board  and  are  payable  in  gold  coin  or  gold  certificates  on  the  order 
of  the  Federal  Eeserve  Board  to  any  Federal  reserve  bank  or  Fed- 
eral reserve  agent  at  the  Treasury  or  at  the  subtreasury  of  the  United 
States  nearest  the  place  of  business  of  such  Federal  reserve  bank  or 
such  Federal  reserve  agent.  All  expenses  incident  to  the  handling 
of  such  deposits  shall  be  paid  by  the  Federal  Reserve  Board  and 
included  in  its  assessments  against  the  several  Federal  reserve  banks. 
The  balance  to  the  credit  of  the  gold  settlement  fund  is  shown 
on  the  daily  statement  of  the  United  States  Treasury. 

District  of  Columbia. 

The  transactions  of  the  Treasurer  of  the  United  States,  ex  officio 
commissioner  of  the  sinking  fund  of  the  District  of  Columbia,  are 
fully  set  forth  in  a  separate  statement. 

During  the  fiscal  year  1917  the  funded  debt  retired  amounted  to 
$130,600,  and  there  was  purchased  for  this  fund  $631,000  of  United 
States  bonds  and  $6,000  was  deposited  with  the  Federal  Reserve 
Bank  of  Richmond,  Va.,  on  account  of  a  subscription  to  the  first 
Liberty  loan  of  1917.  This  reduces  the  bonded  debt  of  the  District 
of  Columbia  to  $6,049,350,  while  as  an  offset  against  this  there  is 
held  in  trust  by  the  Treasurer  $1,326,000  of  United  States  bonds. 

With  the  beginning  of  the  fiscal  year  1917  the  Treasurer  held  for 
the  District  of  Columbia  contractors  $254,652.69.  The  law  providing 
for  this  10  per  cent  guaranty  fund  was  eliminated  by  Congress  dur- 
ing the  present  fiscal  year,  with  provision  for  the  repayment  of  all 
such  amounts  on  authorization  by  the  Commissioners  of  the  District 
of  Columbia,  with  the  result  that  the  Treasurer  now  holds  but  $132.51 
as  a  balance  due  District  of  Columbia  contractors,  this  amount  being 
unclaimed.  The  old  securities  of  the  District  of  Columbia  held  in 
the  care  and  custody  of  the  Treasurer  are:  Chesapeake  &  Ohio 
Canal  bonds,  $84,285;  board  of  audit  certificates,  $20,134.72;  total, 
$104,419.72. 

COMPTROLLER  OF  THE  CURRENCT. 

The  fiscal  year  ending  June  30,  1917,  has  witnessed  the  greatest 
growth  in  the  resources  of  the  national  banks  of  the  United  States 
that  has  been  shown  in  any  year  since  the  inauguration  of  the 
national-banking  system. 

The  total  resources  of  the  national  banks  at  the  call  of  June  20, 
1917,  were  $16,290,406,000,  the  increase  during  the  year  being  $2,363,- 
538,000.  This  was  an  increase  of  $5,253,487,000  as  compared  with 
the  call  of  June  4,  1913,  toward  the  close  of  the  last  fiscal  year  pre- 
ceding the  passage  of  the  Federal  reserve  act,  the  resources  in  June, 
1913,  having  amounted  to  $11,036,919,000. 
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On  June  30,  1917,  there  were  7,635  national  banks  in  operation  or 
authorized  to  begin  business,  being  the  greatest  number  of  banks 
reported  at  any  time  since  the  beginning  of  the  system. 

On  June  20,  1917,  the  date  of  the  last  call  for  the  fiscal  year,  the 
total  deposits  of  the  national  banks  aggregated  $12,771,833,000,  an 
increase  during  the  fiscal  year  of  $1,894,746,000. 

In  the  same  period  loans  and  discounts  grew  from  $7,685,335,000 
on  June  30,  1916,  to  $8,967,297,000  on  June  20,  1917,  an  increase  of 
$1,281,962,000. 

United  States  bonds  and  certificates  of  indebtedness  held  by  na- 
tional banks  June  20,  1917,  plus  partial  payments  made  on  Liberty 
bonds,  amounted  to  $1,076,256,000,  an  increase  as  compared  with 
June  30,  1916,  of  $345,051,000. 

Specie  and  legal  tenders  on  hand,  including  $90,878,000  of  national 
bank.  Federal  reserve  bank,  and  Federal  reserve  notes,  plus  balances 
with  Federal  reserve  banks,  amounted,  June  20,  1917,  to  $1,573,- 
295,000,  an  increase  as  compared  with  June  30,  1916,  of  $277,589,000. 

Bonds  and  securities  other  than  United  States  Government  bonds 
on  hand  June  20,  1917,  amounted  to  $1,843,047,000,  an  increase  since 
June  30,  1916,  of  $315,215,000. 

Amounts  due  from  banks  other  than  Federal  reserve  banks  were 
$1,637,176,000,  an  increase  of  $98,860,000  as  compared  with  June  30, 

1916,  while  the  amounts  due  to  other  banks  and  bankers  were  re- 
ported at  $3,025,566,000,  an  increase  of  $312,674,000  as  compared 
with  June  30,  1916. 

As  the  amounts  due  to  national  banks  from  other  banks  were 
only  $1,637,000,000  and  the  amounts  due  from  national  banks  to  other 
banks  and  bankers  were  $3,025,000,000,  it  is  easy  to  see  the  large 
extent  to  which  national  banks  are  used  as  the  depositaries  of  the 
State  banks  and  trust  companies  throughout  the  country. 

Bills  payable  and  rediscounts  of  all  national  banks  on  June  20, 

1917,  amounted  to  $370,949,000,  an  increase  as  compared  with  June 
30,  1916,  of  $302,331,000,  this  increase  being  mainly  due  to  the  tem- 
porary financing  incident  to  the  negotiation  of  the  first  issue  of 
Liberty  loan  bonds. 

The  total  reserves  held  by  national  banks  on  June  20,  1917, 
amounted  to  $2,310,360,000,  an  increase  as  compared  with  June  30, 
1916,  of  $233,864,000.  The  surplus  reserve  carried  over  and  above  the 
amount  required  by  law  on  June  20,  1917,  was  $841,931,000,  an  in- 
crease as  compared  with  June  30,  1916,  of  $40,688,000. 

The  reserve  requirements  of  national  banks  have  been  radically 
changed  by  the  passage  of  an  amendment  to  the  Federal  reserve  act, 
approved  June  21,  1917,  under  which  the  banks  in  the  central  reserve 
cities  of  New  York,  Chicago,  and  St.  Louis,  instead  of  being  called 
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on  to  carry  total  reserves  of  18  per  cent,  of  which  a  certain  propor- 
tion had  to  be  carried  in  the  Federal  reserve  banks  and  the  balance 
in  their  own  vaults,  are  now  required  to  carry  only  13  per  cent  reserve, 
all  of  which  must  be  carried  in  the  Federal  reserve  banks;  the  na- 
tional banks  in  other  reserve  cities,  which  formerly  had  to  carry  a 
total  reserve  of  15  per  cent,  partly  in  their  own  vaults,  partly  with 
the  Federal  reserve  banks,  and  partly  with  reserve  agents  in  the 
central  reserve  cities,  are  now  required  to  carry  only  10  per  cent, 
all  of  which  must  be  carried  in  the  Federal  reserve  banks ;  and  coun- 
try banks,  which  were  formerly  carrying  an  aggregate  reserve  of 
12  per  cent  in  their  vaults  in  the  reserve  banks  and  with  reserve  agents 
in  reserve  and  central  reserve  cities,  are  now  required  to  carry  only 
7  per  cent,  all  of  which  must  be  carried  in  the  Federal  reserve  banks. 

Since  the  f)assage  of  the  Federal  reserve  act,  December  23,  1913, 
to  June  30,  1917,  the  total  number  of  national  banks  chartered  Was 
f«63,  with  an  aggregate  capital  of  $41,014,500.  Of  these  banks,  372 
were  chartered  with  a  capital  of  less  than  $50,000  each,  their  ag- 
gregate capital  being  $9,724,500,  and  191  had  a  capital  of  $50,000 
or  more,  aggregating  $31,290,000.  Of  the  banks  chartered  during 
the  fiscal  year  1917,  110  had  a  capital  of  less  than  $50,000,  the  aggre- 
gate capital  being  $2,825,000,  the  average  capital  being  $25,681. 
Fifty-three  banks,  with  an  aggregate  capital  of  $6,645,000,  were 
organized  with  a  capital  of  $50,000  or  more,  the  average  capital  being 
$125,377.  One  hundred  and  twenty-seven  of  the  163  banks  organ- 
ized during  the  year  did  not  take  out  circulation  at  the  time  of  their 
organization. 

Of  the  163  national  banks  which  were  chartered  during  the  past 
year  31  represented  the  conversions  of  State  banks  and  19  reorganiza- 
tions of  State  and  private  banks,  and  113  were  primary  organiza- 
tions. The  total  capital  of  the  banks  chartered  during  the  year 
aggregated  $9,470,000. 

Since  the  inauguration  of  the  national-banking  system  in  1863 
there  have  been  issued  a  total  of  11,032  national-bank  charters.  Of 
this  number  548  failed  and  were  placed  in  the  hands  of  receivers  and 
2,849  went  into  voluntary  liquidation. 

During  the  last  fiscal  year  6  banks  failed  and  were  placed  in  charge 
of  receivers  and  110  went  into  voluntary  liquidation.  Of  the  110 
voluntarily  liquidating,  23,  with  an  aggregate  capital  of  $6,225,000, 
were  consolidated  with  other  national  banks;  2,  with  an  aggregate 
capital  of  $50,000,  went  out  of  business;  and  85,  with  an  aggregate 
capital  of  $8,852,500,  were  absorbed  by  or  reorganized  as  State  banks. 

The  capital  of  the  six  banks  for  which  receivers  were  appointed 
during  the  fiscal  year  aggregated  $1,180,000,  and  the  liabilities  to 
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depositors  and  other  creditors  at  the  date  of  suspension  amounted 
to  $5,087,915.  Four  of  the  six  banks  placed  in  charge  of  receivers 
paid  dividends  during  the  year  as  follows :  One  100  per  cent,  one  65 
per  cent,  one  25  per  cent,  and  one  20  per  cent,  and  further  dividends 
are  being  paid  from  time  to  time  as  assets  are  being  realized  upon. 

It  is  estimated  that  the  total  losses  to  depositors  of  the  six  national 
banks  which  failed  during  the  year,  with  liabilities  as  above  stated 
of  over  $5,000,000,  will  be  only  $370,000.  As  the  aggregate  deposits 
of  all  national  banks  in  operation  during  the  year  exceeded  $12,000,- 
000,000,  it  is  gratifying  to  realize  that  the  total  loss  to  depositors 
from  national-bank  failures  during  the  year  will  amount,  as  esti- 
mated, to  only  about  three  one-thousandths  of  1  per  cent  of  the  total 
deposits  of  the  national  banks  in  operation. 

During  the  fiscal  year  ending  June  30,  1914,  immediately  prior  to 
the  inauguration  of  the  Federal  Reserve  System,  there  were  19  na- 
tional-bank failures,  the  estimated  loss  to  the  depositors  of  these  19 
failed  banks  being  $1,505,000,  or  eighteen  one-thousandths  of  1  per 
cent  of  the  total  deposits  of  all  national  banks  at  the  autumn  call  in 
1914.  Largely  as  a  result  of  the  improved  system  of  national-bank 
examinations,  greater  thoroughness  in  these  examinations,  and  be- 
cause of  the  policy  insisted  upon  by  the  Comptroller  of  the  Currency 
that  national  banks  shall  observe  the  provisions  of  the  national-bank 
act,  intended  for  their  protection  and  the  protection  of  their  depos- 
itors and  shareholders,  there  has  already  been  effected  a  marked 
reduction  in  bank  failures  and  in  losses  to  depositors,  the  total  fail- 
ures for  the  year  ending  June  30,  1917,  having  been  reduced  to  six, 
with  estimated  losses  to  depositors,  as  above  stated,  of  only  $370,000, 
or,  say,  three  one-thousandths  of  1  per  cent  of  the  total  deposits  of  the 
national  banks  in  operation. 

During  this  same  period  the  deposits  of  national  banks  increased 
from  $8,185,000,000  in  June,  1914,  to  $12,771,833,000  at  the  close  of 
the  past  fiscal  year.  Although  the  deposits  in  the  national  banks  at 
this  time  are  approximately  twice  as  great  as  they  were  just  10  years 
ago,  the  sum  total  of  the  estimated  losses  to  depositors  from  failed 
banks  for  the  past  12  months  was  scarcely  one-sixth  of  what  they 
were  for  the  year  ending  June  30,  1906. 

The  following  table  shows  the  number  of  national  banks  in  each 
State  reporting  to  the  comptroller's  office  on  the  call  of  June  20,  1917, 
and  the  aggregate  capital  of  the  national  banks  of  each  State : 
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States,  etc. 


NEW  ENGLAND  STATES. 

Maine 

New  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 

Connecticut 

Total 

EASTERN  STATES. 

New  York 

New  J ersey 

Pennsylvania 

Delaware 

Maryland 

District  of  Columbia 

Total 

SOUTHERN  STATES. 

Virginia 

West  Virginia 

North  Carolina 

South  CaroUna 

Geor^a 

Florida 

Alabama 

Mississippi 

Louisiana 

Texas 

Arkansas 

Kentucky 

Tennessee 

Total 

MroOLE  WESTERN  STATES 

Ohio 

Indiana 

IlUnois 


National  banks  re- 

portiHg  on  June 

20, 1917. 


Num- 
ber. 


55 
48 
150 
17 
69 


403 


476 
203 
833 
22 
95 
14 


Capital 
paid  in 
(in  thou- 
sands). 


146 
115 

80 

77 
100 

54 

92 

34  I 

33 
537 

67 
133 
112 


1,580 


371 

255 
469 


$7,065 
5,235 

4,985 
52,993 

5,570 
19, 849 


95,697 


172,308 

22,342 

118,002 

1,589 

15,955 

7,177 


1,643         337,373 


19, 593 

10,087 
8,810 
9,280 

13,000 
6,381 

10,657 
3,825 
7,835 

54,590 
5,536 

16,741 

14,300 


180, 635 


64,587 
28,412 
77,550 


States,  etc. 


MIDDLE  WESTERN  STATES— COn, 


Michigan . . 
Wisconsin. 
Miimesota. 

Iowa 

Missouri... 


Total. 


WESTERN  STATES. 


North  Dakota. 
South  Dakota. 

Nebraska 

Kansas 

Montana 

Wyoming 

Colorado 

New  Mexico. . . 
Oklahoma 


Total. 


PACIFIC  STATES. 


Washington . 

Oregon 

California 

Idaho 

Utah 

Nevada 

Arizona 

Alaska 


Total. 


ISLAND  POSSESSIONS. 


Hawaii 

Porto  Rico. 


Total 

Grand  total . 


National  banks  re- 
porting on  June 
20,  1917. 


Num- 
ber. 


100 
140 
287 
352 
131 


2,111 


158 

126 

191 

228 

93 

36 

121 

39 

336 


1,328 


77 
81 
208 
00 
24 
10 
14 
3 


537 


7,604 


Capital 
paid  in 
(in  thou- 
sands). 


$17,965 
18,591 
31,389 
24,500 
37,085 


300,079 


5,825 
5,345 

15,225 

13,498 
6,583 
2,040 

10,540 
2,485 

15, 818 


77,359 


11,760 

10,041 

59,472 

3,661 

3,405 

1,435 

1,187 

125 


91,086 


550 


550 


1,082,779 


The  annexed  table  shows  the  total  number  of  national  banks  organ- 
ized up  to  June  30,  1917,  by  States  and  geographical  divisions,  also 
the  number  of  national  banks  which  have  become  insolvent,  the  num- 
ber of  voluntary  liquidations,  and  the  number  of  banks  in  operation 
or  authorized  to  begin  business  in  each  State  on  the  date  mentioned. 
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Number  of  natiotml  hanks  organized,  insolvent,  in  vohintary  liquidation,  and 
in  operation  on  June  SO,  11)17. 


states. 

Organ- 
ized. 

Insol- 
vent. 

In  liqui- 
dation. 

In  oper- 
ation. 

States. 

Organ- 
ized. 

Insol- 
vent. 

In  liqui- 
dation. 

In  oper- 
ation. 

Ill 
71 
75 

316 
65 

111 

....„ 

7 

15 
1 
5 

47 
12 
20 
150 
47 
37 

64 
55 
48 
151 
17 
69 

Wisconsin 

207 
358 
471 
231 

6 

9 
16 
12 

61 

61 
103 

88 

140 

New  Hampsliire. . . 

Minnesota 

288 

352 

Missouri 

131 

Rhode  Island 

Connecticut 

Total    Middle 
States.. 

North  Dakota 

South  Dakota 

Nebraska 

3,089 

127 

850 

2  112 

Total  New  Eng- 
land States 

749 

32 

313 

404 

199 
165 
333 
374 
135 

44 
173 

61 
521 

14 

12 

22 

37 

11 

2 

13 

5 

8 

27 
26 
120 
108 
23 
6 
39 
15 
173 

158 
127 

733 

241 

1,018 

28 

123 

26 

50 

10 

44 

...... 

3 

206 
28 

141 

6 

27 

9 

477 

203 

833 

22 

95 

14 

191 

New  Jersey 

Pennsylvania 

Kansas 

229 

101 

Wyoming 

36 

Colorado 

121 

District  of  Colum- 

New  Mexico 

Oklahoma 

41 
340 

Total  Western 
States 

Washington 

Oregon 

Total  Eastern 
States 

2,169 

108 

417 

1,644 

2,005 

124 

537 

1,344 

184 
145 
108 

90 
149 

77 
134 

58 

68 
802 

84 
211 
170 

6 

4 
6 
1 

10 
13 
9 
2 
7 
34 
6 
6 
8 

30 
26 
22 
12 
38 
10 
33 
22 
28 
227 
12 
72 
50 

148 
115 
80 
77 
101 
54 
92 
34 
33 
541 
66 
133 
112 

153 
110 
326 
75 
32 
15 
20 
3 

24 
7 
7 
3 
1 
2 
1 

52 
21 
47 
11 

7 
3 
5 

77 

West  Virginia 

North  Carolina 

South  Carolina 

82 

272 

Idaho  

61 

Utah 

24 

Nevada 

10 

Arizona 

14 

Mississippi 

3 

Total     Pacific 
States 

Hawaii 

734 

45 

146 

Texas 

543 

5 

1 

3 
1 

2 

Porto  Rico 

Total      island 
possessions  . . 

Total    United 
States 

Total     South- 
ern States... 

2,280 

112 

582 

1,586 

6 

4 

2 

595 
376 
624 
227 

31 
15 
22 
16 

193 
105 
134 
105 

371 
256 
468 
106 

11,032 

548 

2,849 

Illinois 

7,635 

Through  the  cooperation  of  the  State  banking  departments  of  the 
different  States  the  Comptroller  of  the  Currency  is  enabled  to  compile 
each  year  a  statement  showing  the  resources  and  liabilities  of  all 
the  banks  of  the  country,  both  national  and  State,  including  savings 
banks  and  trust  companies,  based  upon  the  returns  nearest  to  June  30. 

The  table  following  states  the  aggregate  amount  of  loans,  cash  on 
hand,  deposits,  and  total  resources  of  all  banks  in  the  United  States, 
including  national  banks,  State  banks,  savings  banks,  trust  compa- 
nies, etc.,  for  or  nearest  to  June  30  for  the  years  1916  and  1917. 
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Comparative  statement  of  the  principal  items  of  resources,  and  the  total  de- 
posits of  all  National,  State,  savings,  and  private  banks,  and  loan  and  trust 
companies  in  the  United  States,  as  sJiown  hy  their  reports  nearest  to  June  30, 
for  the  years  1916  and  1917. 

STATE,  SAVINGS,  AND  PRIVATE  BANKS  AND  LOAN  AND  TRUST  COMPANIES. 


Year. 

Number 
of  banks. 

Loans. 

Cash  in  vault 

and  due  from 

Federal  reserve 

banks. 

All  deposits. 

Aggregate 
resources. 

1917 

20,319 
19,934 

$11,674,130,264 
10,164,480,700 

$749,791,076 
666,515,321 

$17,671,243,936 
15,499,471,406 

$20,836,357,138 
18,344,369,696 

1916 

Increase 

385 
1.93 

1,509,649,564 
14.85 

83, 275, 755 
12.49 

2,171,772,530 
14.01 

2,491,987,442 
13.58 

NATIONAL  BANKS. 


1917 

7,604 
7,  .579 

$8,967,297,000 
7,685,335,000 

$1,673,295,000 
1,295,706,000 

$12,771,833,000 
10,877,087,000 

$16,290,406,000 
13,926,868,000 

1916 

Increase ; 

25 
.33 

1,281,962,000 
16.68 

277,589,000 
21.42 

1,894,746,000 
17.42 

2  363  .138  000 

Per  cent  Increase 

16.97 

TOTAL  NATIONAL.STATE,  SAVINGS,  AND   PRIVATE  BANKS  AND   LOAN  AND  TRUST 

COMPANIES. 


1917 

27,923 
27,513 

$20,641,427,264 
17,849,815,700 

$2,323,086,076 
1,962,221,321 

$30,443,076,936 
26,376,558,406 

$37, 126, 763, 138 

1916 

32,271,237,696 

Increase 

Per  cent  increase 

410 
1.49 

2,791,611,564 
15.64 

360,864,755 
18.39 

4,066,518,530 
15.42 

4,855,525,442 
15.05 

The  figures  in  the  foregoing  table  show  that  during  the  past  year 
the  deposits  in  the  national  banks  increased  17.42  per  cent,  while  the 
deposits  in  the  State  banks,  savings  banks,  and  trust  companies  in- 
creased only  14.01  per  cent,  the  percentage  of  increase  in  the  de- 
posits of  the  national  banks  being  approximately  one-fourth  greater 
than  the  percentage  of  increase  in  the  State  banks. 

Cash  holdings  of  the  State  banking  institutions  during  the  year 
increased  $83,000,000,  or  12.49  per  cent.  In  the  same  period  the  na- 
tional banks  showed  an  increase  in  cash  in  vault  and  balances  with 
Federal  reserve  banks  of  $278,000,000,  or  21.42  per  cent. 

Against  total  deposits  of  $17,671,243,000  the  State  banks,  savings 
banks,  and  trust  companies,  etc.,  held  June  20,  1917,  cash  to  the 
amount  of  $749,791,076. 

On  the  same  date  the  national  banks  of  the  country,  against  total 
deposits  of  $12,771,833,000  had  cash  in  vaults  and  balances  due  from 
Federal  reserve  banlis  amounting  to  $1,573,295,000. 

Although  the  total  deposits  reported  by  the  State  banks,  savings 
banks,  trust  companies,  etc.,  were  $4,899,411,000  more  than  the  total 
deposits  reported  by  the  national  banks,  the  figures  show  that  the 
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cash  in  vaults  and  balances  which  the  national  banks  carry  with 
their  Federal  reserve  banks  exceeded  by  $823,504,000,  or  more  than 
100  per  cent,  the  total  cash  carried  by  all  the  State  banks,  savings 
banks,  trust  companies,  etc.,  as  of  June,  1917. 

MINT  SERVICE. 

operations  of  the  mints. 

The  following  Mint  Service  institutions  were  operated  during  the 
fiscal  year  1917:  Coinage  mints  at  Philadelphia,  San  Francisco,  and 
Denver ;  assay  office  at  New  York,  which  has  a  large  trade  in  bars  of 
fine  gold  and  silver;  mints  at  New  Orleans  and  Carson  City  con- 
ducted as  assay  offices;  and  assay  offices  at  Seattle,  Boise,  Helena, 
Salt  Lake  City,  and  Deadwood,  these  being  bullion-purchasing 
agencies  for  the  large  institutions.  Refineries  were  operated  at  the 
New  York,  Denver,  and  San  Francisco  institutions. 

The  value  of  the  gold  acquired  by  the  Government  at  the  mints  and 
assay  offices  during  the  fiscal  year  1917  was  $907,962,397.15,  the  large 
increase  over  last  year  being  due  principally  to  the  heavy  importa- 
tions of  foreign  coin.  United  States  gold  coin  received  for  recoinage 
was  of  the  value  of  $1,906,125.44,  transfers  of  gold  between  Mint 
Service  offices  totaled  $13,832,622.21,  making  an  aggregate  of  gold 
handled  by  the  Mint  Service  during  the  fiscal  year  1917  of  $923,- 
701,144.80. 

Silver  purchased  during  the  fiscal  year  1917  totaled  6,161,680.34 
fine  ounces,  costing  $4,513,215.19,  at  an  average  price  of  73^  cents 
per  fine  ounce ;  the  silver  received  and  repaid  to  the  depositors  thereof 
in  bars  bearing  the  Government  stamp  totaled  4,610,396.06  fine 
ounces;  the  silver  deposited  by  foreign  governments  to  be  worked 
into  coin  totaled  811,754.81  fine  ounces;  the  United  States  silver  coin 
received  for  recoinage  totaled  6,241,055.78  fine  ounces,  with  recoinage 
value  of  $8,627,946.34;  the  Philippine  silver  coins  received  for  re- 
coinage totaled  149,129.07  fine  ounces ;  the  transfers  of  silver  between 
Mint  Service  offices  totaled  1,231,661.15  fine  ounces,  making  an  ag- 
gregate quantity  of  silver  handled  by  the  Mint  Service  during  the 
fiscal  year  1917  of  19,205,677.21  fine  ounces.  The  large  increase  over 
last  year  of  silver  handled  was  due  principally  to  the  extraordinary 
demand  for  subsidiary  silver  coin  and  to  the  placing  in  circulation 
of  the  new  design  subsidiary  silver  coins. 

The  United  States  coinage  for  the  fiscal  year  1917  amounted  to 
$25,445,148.68,  of  which  $1,230,040  was  gold,  $18,263,600  was  silver, 
$3,816,496.70  was  nickel,  and  $2,135,011.98  was  bronze.  This  amount 
includes  $30,040  in  $1  gold  pieces  struck  at  the  Philadelphia  mint 
for  the  McKinley  Memorial  Association,  and  respresents  a  total  of 
406,500,972  pieces. 
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There  were  also  coined  at  the  Philadelphia  mint  5,000  gold  pieces 
for  Costa  Eica;  589,661  silver  pieces  for  Colombia;  2,000,000  silver 
and  2,800,000  nickel  pieces  for  Ecuador;  2,500,000  nickel  pieces  for 
Salvador;  100,000  silver  and  800,000  nickel  pieces  for  Panama; 
1,170,000  bronze  pieces  for  Nicaragua;  510,000  gold  planchets  and 
600,449  silver  planchets  for  Peru,  The  mint  at  San  Francisco  coined 
for  the  Philippine  Islands  1,594,203  silver,  1,600,000  nickel,  and 
4,500,000  bronze  pieces,  a  total  of  18,769,313  pieces. 

The  seigniorage  on  United  States  coinage  executed  totaled  $10,- 
478,643.24,  of  which  $5,406,158.51  was  on  subsidiary  silver  coins  and 
$5,072,484.73  was  on  minor  coins. 

Stock  of  coin  and  bullion  in  the  United  States. 

On  June  30,  1917,  the  estimated  stock  of  domestic  coin  in  the 
United  States  was  $2,308,584,535,  of  which  $1,541,481,585  was  gold, 
$568,270,061  was  silver  dollars,  and  $198,832,889  was  subsidiary  sil- 
ver coin. 

The  stock  of  gold  bullion  in  the  mints  and  assay  offices  on  the  same 
date  was  valued  at  $1,550,357,982.76,  an  increase  over  last  year  of 
$745,891,805.06,  and  the  stock  of  silver  bullion  was  10,054,416.81  fine 
ounces,  a  decrease  over  last  year  of  780,757.07  fine  ounces. 

Production  of  gold  and  silver. 

The  production  of  the  precious  metals  in  the  United  States  during 
the  calendar  year  1916  was  as  follows:  Gold,  $92,590,300;  and  silver, 
74,414,802  fine  ounces. 

Industrial  arts. 

The  amount  of  gold  consumed  in  the  industrial  arts  during  the 
calendar  year  1916  was  $51,061,187,  of  which  $41,120,149  was  new 
material.  Silver  consumed  amounted  to  32,103,507  fine  ounces,  of 
which  22,204,261  fine  ounces  was  new  material. 

Export  of  gold  coin. 

The  net  export  of  United  States  gold  coin  for  the  fiscal  year  ended 
June  30,  1917,  was  $124,413,527. 

Appropriations^  expenses.,  and  income. 

The  appropriated  amounts  available  for  Mint  Service  use  dur- 
ing the  fiscal  year  1917  totaled  $1,514,586.88,  reimbursements  to 
appropriations  for  services  rendered  amounted  to  $82,054.39,  making 
an  available  total  of  $1,596,641.27. 
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The  expenses  chargeable  to  appropriations  were  $1,547,344.85, 
those  chargeable  to  income  $29,802.65 ;  total,  $1,577,147.50. 

The  income  realized  by  the  Treasury  from  the  Mint  Service  totaled 
$11,439,873.37,  of  which  $10,478,643.24  was  seigniorage. 

Income  and  exDenses  are  itemized  as  follows: 

INCOME. 

Earnings : 

Credited  to  appropriations — 
Charges    on    foreign    coin- 
age executed $69,  897.  96 

Charges    for    manufacture 

of  special  medals 2,  722.  28 

Charges  for  worli  done  for 

other  institutions,  etc 9,  447.  65 


Total    earnings   credited 

to  appropriations $82,  067.  89 

Credited  to  revenues — 

Mint  charges  on  bullion 504,  417.  98 

Proceeds    of    medals    and 

proof  coins  sold 2,  854.  81 

Receipts   from    special    as- 
says of  bullion  and  ores_  3,  332.  75 

Total  earnings  credited 
to  revenues 510,  605.  54 


Total  earnings $592,  673.  43 

Profits : 

Gain    on   bullion    ship- 
ments to  refineries—  $458. 15 

Less  contra  losses 174.  79 

283.36 

Surplus  bullion  recovered 112,  814.  21 

Proceeds  of  sale  of  by-products 

(platinum,    etc.)_^ 251,721.08 

Proceeds  of  sale  of  old  materials-  3,  736.  78 

Commission  on  telephone  calls.  1.  27 


Total  profits  other  than  seigniorage 368^556.  70 

Seigniorage   on    subsidiary    sil- 
ver coinage 5,  406, 158.  51 

Seigniorage  on  minor  coinage — 

Nickel 3,  414,  426.  30 

Bronze 1,658,058.43 

Total   seigniorage 10,  478,  643.  24 

Total  profits 10,  847, 199.  94 

Total    income 11,439,873.37 
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EXPENSES. 

Chargeable  to  appropriations: 

Compensation  of  employees,  Mint 

Bureau,  salaries  appropriation,  $22,  841. 64 
Mints  and  assay  offices,  salaries 

appropriation 241, 008.  27 

Mints  and  assay  offices,  wages 

appropriations 847,  611.  84 

Total     compensation     of 

employees $1,  111,  461.  75 

Equipment,  stores,  and  other  ex- 
penses— 

Mint  Bureau   contingent   ap- 
propriation        5,  055.  48 

Mints  and  assay  offices,  con- 
tingent and  permanent  ap- 
propriations (including  $3,- 
533.10  wastage  of  gold  and 
sliver  in  operative  depart- 
ments and  $6,036.64  loss 
on  assay  value  of  opera- 
tive sweeps  sold) 419,169.50 

Transportation  of  bullion  and 
coin  between  mints  and  as- 
say offices,  freight  appro- 
priation      11,  658. 12 

Total  miscellaneous  ex- 
penses chargeable  to 
appropriations 435, 883. 10 

Total  expenses  chargeable  to  appro- 
priations  $1,  547,  344.  85 

Chargeable  to  revenue: 

Seigniorage  on  minor  coinage — 

Expenses  of  distributing  minor  coin  to 

Treasury  offices 23, 881. 14 

Wastage  of  minor  metals   in  operative 

departments 6, 421. 51 

Total  chargeable  to  revenue 29, 802.  65 

Total  expenses 1, 577, 147.  50 

Net  income  of  the  Government  from  the  Mint  Service.    9, 862, 725. 87 


11, 439, 873. 37 
The  number  and  value  of  deposits,  the  income  (including  seignior- 
age), the  expenses  of  the  fiscal  year  1917,  and  the  number  of  em- 
ployees on  June  30, 1917,  at  each  institution,  follow: 
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Deposits,  income,  expenses,  and  employees  by  institutions. 


Number  of— 

United  State.-? 
coining  value 

of  gold  and 

silverrecoived 

at  each 

institution. 

Income. 

Expenses 
from 

appropria- 
tions.' 

Trans- 
porta- 
tion of 
bullion 
and  coin. 

Em- 

Institution. 

De- 
posits. 

Rede- 
posits. 

ployees 

June 

30, 1917. 

Philadelphia 

10,061 

13,701 

3,990 

19,278 

481 

419 

661 

518 

62 

2,476 

110 

962 

33 

1,269 

621 

1 

6 

72 

$224,327,184.31 

108,786,936.96 

.34,273,718.61 

568,830,100.11 

477,251.60 

204,242.11 

762,594.24 

1,050,495.41 

248,035.57 

11,249,066.45 

41,824.42 

$6,643,049.53 

1,669,310.72 

2,564,247.09 

546,756.37 

1,799.29 

1,387.26 

2,636.59 

2,499.04 

2,473.34 

5,114.51 

774.  42 

$684, 171. 60 

254,564.20 

209, 140. 38 

288,950.31 

13,387.03 

7,221.16 

7,402.10 

8,395.90 

7,222.64 

35,309.30 

3,677.10 

$1,763.75 

4,320.86 

419.30 

2.20 

268.48 

34.88 

292.84 

495. 39 

161. 64 

3,888.61 

10.17 

342 

San  Francisco 

138 

90 

New  York 

137 

New  Orleans 

12 

Carson 

5 

Boise 

6 

Helena 

5 

Dead  wood 

5 

Seattle 

17 

Salt  Lake  City 

2 

Total 

51,757 

2,964 

950,261,449.79 

11,440,048.16 

1,619,447.72 

11,658.12 

759 

» Includes  transportation  of  bullion  and  coin  between  mints  and  assay  offices. 


INTERNAL  REVENUE. 

The  receipts  from  internal-revenue  taxes  for  the  fiscal  year  1917, 
as  shown  by  collectors'  reports,  were  as  follows : 

Ordinary  receipts    (including  the  emergency 
and    other    revenues,    except    the    income 

tax) $449,  712,  412.  48 

Corporation  income  tax 179,  572,  887.  86 

Individual   income  tax 180, 108,  340. 10 

$809,  393,  640.  44 

FISCAL  YEAE  1916. 

Ordinary  receipts    (including  the  emergency 

revenue) 387,  786,  035. 16 

Corporation  income  tax 56,  993,  657.  98 

Individual  income  tax 67,  943,  594.  63 


512,  723,  287.  77 


Net  increase  over  1916 296,  670,  352.  67 

The  ordinary  receipts  for  the  fiscal  year  1917  (exclusive  of  income 
tax  and  emergency  and  other  revenue  provided  for  in  the  act  of 
October  22,  1914,  and  subsequent  acts)  were  as  follows: 

Distilled  spirits,  including  special  taxes $186.  563,  054.  89 

Manufactured  tobacco,  snuff,  cigars,  and  cigarettes 102,230,205.36 

Fermented  liquors  (less  additional  tax  of  50  cents  per  barrel, 

but  including  special  taxes) 61,532,025.08 

Miscellaneous,  including  receipts  from  oleomargarine,   opium 

manufacturers,  etc.,  playing  cards,  offers  in  compromise,  etc_        4,  089,  573. 27 


Total 354,  414,  858.  60 
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These  collections,  as  compared  with  similar  collections  for  the 
fiscal  year  1916,  show  the  following  substantial  increases : 

Distilled    spirits $31, 003,  348.  25 

Manufactured  tobacco,  snuff,  cigars,  and  cigarettes 16,  906, 110.  90 

Fermented   liquors 2,  072,  085.  59 

Miscellaneous 925,  580.  88 

Total 50,  907, 125.  57 

The  emergency  and  other  revenue,  exclusive  of  the  ordinary  and 
income  taxes  collected  during  the  fiscal  year  1917,  was  as  follows: 

Wines,  champagne,  liqueurs,  cordials,  etc $5, 164, 075. 03 

Grape  brandy  used  in  fortification  of  sweet  wines 384, 188.  89 

Fermented  liquors  (additional  50  cents  per  barrel) 30,365,168.73 

Special  taxes  relating  to  manufacture,  and  sale  of  tobacco,  cigars, 

and  cigarettes 971,  386.  80 

Special  taxes,  including  corporations,  bankers,  brokers,  proprie- 
tors of  theaters,  bowling  alleys,  etc 15,  708,  732.  87 

Schedule  A  (documentary  stamps,  etc.) 8,  254,  341.  88 

Schedule  B  (perfumery,  cosmetics,  etc.) 671,968.42 

Excess-profits  tax 37, 176.  37 

Estate  tax 6,  076,  575.  26 

Munition  manufacturers'  tax 27,  663,  939.  63 

Total , 95,  297,  553.  88 

The  income-tax  receipts  from  corporations  aggregated  $179,539,- 
631.03,  as  compared  with  $56,972,720.88  collected  during  the  fiscal 
year  1916.  There  was  also  collected  $33,256.83  on  account  of  income 
tax  on  railroads  id  Alaska,  as  compared  with  $20,937.10  collected 
in  1916. 

During  the  month  of  July,  1917,  $4,997,780.20  was  collected  from 
corporations;  nearly  all  of  which  was  upon  assessments  made  during 
the  fiscal  year  just  closed. 

The  income-tax  receipts  from  individuals  aggregated  $180,- 
108,340.10,  or  $112,164,745.47  in  excess  of  the  amount  collected  during 
the  preceding  year.  There  was  collected  $4,828,951.52  during  the 
month  of  July,  1917,  practically  all  of  which  is  included  in  assess- 
ments made  during  the  fiscal  year  ended  June  30,  1917. 

The  total  expenditure  of  the  Internal-Eevenue  Service  during  the 
fiscal  year  1917  amounted  to  $7,699,031.08.  This  does  not  include 
expenditures  amounting  to  $108,493.61  made  from  the  appropriation 
"  Refunding  internal-revenue  collections,"  as  such  payments  were  in 
no  sense  an  expense  incident  to  the  cost  of  collection. 

The  cost  of  collecting  $1  of  internal  revenue  Avas  $0.0095,  which  is 
the  lowest  so  far  attained  in  the  history  of  the  bureau. 
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Receipts  from  internal  revenue,  1916  and  1917. 


Sources. 


Fiscal  year  ended- 


June  30, 1916.         June  30, 1917, 


Increase. 


Decrease. 


Distilled  spirits,  Including  wines,  etc. . 

Manufactured  tobacco,  including  ci- 
gars, cigarettes,  and  snuff 

Fermented  liquors 

Oleomargarine 

Playing  cards 

All  special  taxes 

Schedule  A  (documentary  stamps, 
etc.) 

Schedule  B  (perfumery,  cosmetics, 
etc.) 

Estate  tax 

Excess  profits  tax 

Munition  manufacturers'  tax 

Offers  in  compromise,  unassessed  pen- 
alties, etc 

Miscellaneous 


$153,457,996.76 

85,324,094.46 

87,876,672.22 

924, 699. 91 

819, 654. 20 

16,580,480.38 

38,110,282.49 

4,086,160.99 


458, 772. 77 
148, 220. 98 


1  $187, 288, 082. 49 

«  102, 230, 205. 36 

91,094,677.70 

1, 202, 881. 78 

820, 897.  26 

23,371,310.39 

8,254,341.88 

671,968.42 

6,076,575.26 

37,176.37 

27,663,939.63 

871,606.22 
•128,749.72 


$33,830,085.73 

16,906,110.90 

3, 219, 005. 48 

278, 181. 87 

1,243.06 

6,790,830.01 


6,076,575.26 

37, 176. 37 

27,663,939.63 

412,833.45 


$29,855,940.61 
3,414,193.57 


19,471.26 


Total  ordinary  (including emer- 
gency and  other  revenue,  ex- 
cept the  income  tax) 


387,786,035.16 


449,712,412.48 


95,215,981.76 


33,289,604.44 


Alaska  railroads  income  tax. 

Corporation  income  tax 

Individual  income  tax 


20, 937. 10 
56,972,720.88 
67,943,594.63 


33, 256. 83 
179,539,631.03 
180,108,340.10 


12, 319. 73 
122,566,910.15 
112,164,745.47 


Total  income  tax. 


124,937,252.61 


359,681,227.96     234,743,975.35 


Aggregate  receipts. 
Net  increase 


512,723,287.77 


809, 393, 640. 44     329, 959, 957. 11 


33,289,604.44 


296,670,352.67 


1  Includes  $122,893.87  from  sale  of  iatemal-revenue  stamps  affixed  to  Porto  Rican  bay  rum;  $5,164,075.03 
from'wines,  champagne,  liqueurs,  cordials,  etc.;  and  $384,188.89  from  grape  brandy  used  in  fortification  of 
sweet  wines. 

2  Includes  $638,324.16  from  sale  of  internal-revenue  stamps  affixed  to  Porto  Rican  products  and  $507,533.16 
from  sale  of  iatemal-revenue  stamps  aiBxed  to  Philippine  products. 

'  Includes  collections  from  adulterated  and  process  or  renovated  butter,  mixed  flour,  smoking  opium, 
opium  order  blanks,  etc. 

Distilled  spirits. 

During  the  past  fiscal  year  there  were  produced  from  material 
other  than  fruit  277,834,366.6  taxable  gallons  of  distilled  spirits,  an 
increase  of  28,710,444.8  gallons  over  the  number  of  gallons  produced 
during  the  fiscal  year  1916,  This  increase  consisted  mainly  of  alcohol 
and  other  high-proof  spirits  to  meet  the  larger  demand  for  export 
and  for  denaturation. 

The  quantity  of  distilled  spirits  removed  in  bond,  free  of  tax,  for 
export  and  for  denaturation  during  the  last  two  fiscal  years  was  as 
follows : 


1916 

1917 

Increase. 

For  export ... 

Proof  gallons. 
39,011,143.3 
84,532,253.1 

Proof  gallons. 
41,529,044.2 
93, 762, 422. 7 

Proof  gallons. 
2,517,900.9 
9.230.169.6 

For  denaturation 

Total  increase  over  1916 

11,748,070.6 

1 

The  production  of  fruit  brandies  during  the  fiscal  year  1917  was 
8,251,097.3  gallons,  as  against  4,159,351.6  gallons  in  1916,  an  increase 
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of  4,091,745.7.  During  the  fiscal  year  1917,  507  distilleries  of  all 
kinds  were  operated,  a  decrease  of  98  as  compared  with  the  preceding 
year. 

Fortified  wines. 

There  were  fortified  during  the  fiscal  year  1917,  21,019,358.92 
gallons  of  wine,  and  the  records  of  this  office  show  that  the  quantity 
of  brandy  used  for  this  purpose  amounted  to  5,039,786.5  taxable 
gallons.  The  quantity  of  wines  so  fortified  during  that  year  was 
far  above  the  quantity  (6,284,003.5  gallons)  of  like  wines  fortified 
during  the  preceding  year  and  also  far  above  the  average  quantity 
(16,000,000  gallons)  of  wines  fortified  annually  from  June  7,  1906, 
to  October  22,  1914. 

By  the  act  of  October  22,  1914,  a  tax  of  55  cents  per  gallon  was 
assessed  on  brandy  used  in  fortifying  wines,  which  tax  was  reduced 
by  the  act  of  September  8,  1916,  to  10  cents  per  gallon.  The  large 
increase  in  the  quantity  of  wines  fortified  during  the  past  fiscal  year 
was  doubtless  due  to  the  comparatively  low  rates  imposed  by  the  act 
of  September  8,  1916,  on  the  brandy  used. 

Tax  on  wines,  cordials,  etc. 

Under  the  provisions  of  the  act  of  October  22,  1914,  all  still  wines 
were  taxable  at  8  cents  per  gallon ;  all  cordials,  at  the  rate  of  24  cents 
per  gallon ;  and  champagne  and  artificially  carbonated  wines,  at  the 
rate  of  20  cents  per  quart.  These  rates  were  changed  under  the  act 
of  September  8,  1916,  as  follows: 

Still  wines  not  over  14  per  cent  alcohol,  4  cents  per  gallon;  still 
wines  over  14  per  cent  but  not  over  21  per  cent  alcohol,  10  cents  per 
gallon ;  still  wines  over  21  per  cent  but  not  over  24  per  cent  alcohol, 
25  cents  per  gallon;  still  wines  over  24  per  cent  alcohol,  $1.10  per 
gallon. 

Liqueurs,  cordials,  etc.  (if  containing  wine  fortified  under  that 
act),  1|  cents  per  one-half  pint,  or  6  cents  per  quart. 

Champagne  and  sparkling  wine,  3  cents  per  one-half  pint,  or  12 
cents  per  quart. 

Artificially  carbonated  wine,  1^  cents  per  one-half  pint,  or  6  cents 
per  quart. 

There  was  very  little  still  wine  over  21  per  cent  alcohol  tax  paid 
under  the  act  of  September  8,  1916,  so  that  the  tax  receipts  from  still 
wines  were,  for  the  most  part,  at  4  cents  and  10  cents  per  gallon,  or  an 
average  of  7  cents  per  gallon,  or  1  cent  less  than  the  tax  imposed  by 
the  previous  act  of  October  22,  1914.  Attention  is  also  called  to  the 
fact  that  no  tax  was  imposed  by  the  act  of  September  8,  1916,  on  im- 
ported cordials,  and  as  the  quantity  of  domestic  cordials  produced 
which  contained  wine  fortified  under  that  act  was  very  small,  there 
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was  very  little  tax  derived  from  this  class  of  goods.  It  v^ill  also  be 
noted  that  the  tax  on  champagne  was  reduced  from  20  cents  per  quart 
to  3  cents  per  one-half  pint  or  12  cents  per  quart,  and  on  artificially 
carbonated  wines  to  1^  cents  per  one-half  pint  or  6  cents  per  quart. 

Notwithstanding  the  reductions  in  tax  mentioned  above,  the  tax  on 
wines,  cordials,  etc.,  collected  under  the  act  of  September  8,  1916,  for 
the  12  months  from  September  1,  1916,  to  August  31,  1917,  was 
$5,688,816.92,  as  against  $2,688,368.30  collected  on  like  articles  under 
the  act  of  October  22,  1914,  from  September  1,  1915,  to  August  81, 
1916. 

Fermented  liquors. 

The  production  of  fermented  liquors  during  the  fiscal  year  1917 
was  60,817,379  barrels,  as  against  58,633,624  barrels  for  1916,  an  in- 
crease of  2,183,755  barrels.  In  1917,  60,729,509  barrels  of  fermented 
liquors  were  withdrawn  tax  paid  for  consumption,  and  87,870  barrels 
exported  free  of  tax,  while  in  1916,  58,564,508  barrels  were  tax  paid 
and  69,116  barrels  exported. 

Dealers  in  leaf  tobacco. 

The  recommendation  which  has  been  made  each  year  for  a  number 
of  years  past  is  again  urged,  namely,  that  every  dealer  in  leaf 
tobacco  should  be  required  to  give  a  bond  in  such  penal  sum  as  the 
collector  may  determine,  based  upon  the  quantum  of  business  done, 
the  sum  of  such  bond  to  be  increased  from  time  to  time  in  the  dis- 
cretion of  the  collector  or  under  instructions  of  the  Commissioner  of 
Internal  Eevenue ;  and  that  every  dealer  in  leaf  tobacco  should  make 
a  true  inventory  of  stock  on  the  1st  day  of  January  of  each  year  and 
should  render  monthly  reports  of  his  transactions  to  the  collector  of 
the  district.  The  law  should  also  be  revised  so  that  assessments  may 
be  made  against  dealers  in  leaf  tobacco  for  tax  on  tobacco  disposed  of 
otherwise  than  as  authorized  by  statute. 

Income  tax. 

For  the  fiscal  year  ended  June  30,  1917,  the  total  receipts  from  the 
personal-income  tax  were  $180,108,340.10,  an  increase  of  $112,164,- 
745.47  over  the  preceding  year.  Of  this  increase,  $7,541,956.80  rep- 
resents the  amount  assessed  upon  reports  of  revenue  agents,  as  com- 
pared with  $1,878,777.84  from  that  source  during  the  preceding 
year.  The  increase  in  the  total  tax  collected  from  persons  was  more 
than  165  per  cent  over  the  collections  of  the  previous  year.  The  rate 
of  normal  tax  for  1916  was,  however,  2  per  cent  as  compared  with 
I  i^er  cent  for  1915  and  previous  years. 

The  total  receipts  from  the  corporation-income  tax  for  the  fiscal 
year  ended  June  30,  1917,  excluding  $33,256.83  collected  under  the 
act  of  July  18.  1914,  as  income  tax  on  railroads  in  Alaska  (38  Stat., 
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617)  were  $179,539,631.03,  an  increase  of  $122,566,910.15.  The  amount 
of  additional  taxes  assessed  against  corporations  on  the  basis  of 
revenue  agents'  repoiis  was  $6,311,453.28,  as  compared  with  $5,808,- 
393.65  from  this  source  during  the  preceding  year.  The  total  col- 
lections represent  an  increase  of  more  than  215  per  cent  over  the 
previous  year,  but  upon  a  2  per  cent  rate  instead  of  the  1  per  cent  for 
previous  years. 

The  total  receipts  of  income  tax  for  the  fiscal  year  ended  June  30, 
1917,  exclusive  of  the  income  tax  on  railroads  in  Alaska,  were  $359,- 
647,971.13.  This  total  will  indicate  without  comment  the  great 
source  of  revenue  which  the  income  tax  has  been  and  will  be  as  the 
needs  of  the  Government  require. 

The  increase  in  the  amount  of  collections  by  reason  of  the  exami- 
nations of  revenue  agents  is  particularly  pointed  out,  as  the  figures 
are  a  fulfillment  of  the  estimates  made  as  to  what  the  result  would  be 
if  this  force  were  largely  augmented. 

An  increase  in  the  appropriations  for  the  revenue  agents'  force 
became  available  Jul}^  1,  1917,  and  since  that  date  the  Commissioner 
of  Internal  Eevenue  has,  as  rapidly  as  he  was  able  to  choose  proper 
men,  added  to  the  force  already  in  the  field,  so  that  additional 
results  may  be  expected  for  the  fiscal  year  ending  June  30,  1918. 

The  increase  in  the  amount  of  tax  recovered  referred  to  above  is 
largely  due  to  the  increased  efficiency  of  the  field  force.  Whether 
the  increase  in  the  revenue  agents'  force  now  being  made  can  take 
care  of  the  volume  of  work  required  to  be  performed  by  that  force  is 
problematical. 

The  commissioner's  report  indicates  that  the  audit  of  returns  in 
his  office  is  more  than  one  year  in  arrears.  The  cards  which  are  the 
guides  for  the  revenue  agents'  work  are  made  up  from  the  returns 
of  corporations  and  individuals  which  are  selected  during  the  audit 
of  the  returns.  The  cards  now  in  the  hands  of  the  revenue  agents 
are  sufficient  to  keep  that  force  employed  for  a  period  of  several 
years  without  adding  new  work.  When  the  audit  of  returns  has 
been  brought  up  to  date  the  number  of  corporations  and  individuals 
requiring  investigation  will  be  vastly  increased.  The  failure  to  have 
the  audit  up  to  date  grows  out  of  the  condition  to  which  attention 
was  called  in  the  report  for  the  year  ended  June  30,  1916,  in  which 
it  was  stated : 

The  immediate  need  of  the  Internal-Revenue  Service  is  an  increase  in  the 
clerical  force  in  the  bureau  to  enable  it  to  cope  with  the  constantly  increasing 
amount  of  work.  In  the  Corporation  Division  the  work  of  auditing  is  much 
in  arrears,  and  unless  relief  is  afEorded  in  an  adequate  measure  the  situation 
can  not  but  become  more  complicated  from  year  to  year. 

There  has  been  an  increase  in  the  number  of  persons  and  cor- 
porations filing  income-tax   returns,  and  this  increase   adds   con- 
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stantly  to  the  work  of  the  bureau  regardless  of  the  abnormal  times 
in  which  we  are  living  and  because  of  which  an  extraordinary  burden 
will  be  thrown  upon  the  Bureau  of  Internal  Revenue. 

It  is  due  to  ths  taxpayers  that  an  adequate  clerical  force  to  keep 
the  work  current  should  at  all  times  be  provided,  and  while  Con- 
gress has  from  time  to  time  increased  the  appropriations  for  this  pur- 
pose, yet  the  growth  of  the  work  both  as  to  quantity  and  the  increase 
in  the  effort  made  to  get  correct  returns,  giving  in  detail  the  infor- 
mation required  for  the  assessment  of  the  proper  amount  of  tax,  has 
been  greater  than  the  relief  afforded. 

Comment  was  made  in  the  report  for  the  fiscal  year  ended  June  30, 
1916,  on  the  effect  the  delay  in  auditing  returns  and  making  exami- 
nations had  upon  the  tax  and  the  taxpayers.  With  regard  to  corpo- 
rations the  situation  has  not  changed;  with  regard  to  individuals 
the  results  of  this  delay  are  becoming  more  apparent,  because  in 
numerous  cases  of  inquiry  for  additional  information  the  reply  is 
made  that  the  taxpayer  has  been  long  since  deceased. 

As  stated  in  the  report  for  the  fiscal  year  ended  June  30,  1916, 
until  an  adequate  force  is  provided  which  w'ill  enable  the  Commis- 
sioner of  Internal  Revenue  to  audit  and  investigate  each  return  of 
annual  net  income  within  a  reasonable  time  after  such  return  has 
been  rendered  to  the  Government  it  will  not  be  considered  that  this 
phase  of  the  collection  of  the  income  tax  will  be  based  upon  a  proper 
basis. 

It  is  anticipated  that  the  increase  in  the  volume  of  administrative 
work  in  connection  with  the  new  revenue  bill  will  be  very  great. 
These  needs  have  been  considered  and  estimates  made  with  the  view 
of  collecting  the  new  tax  with  the  least  amount  of  friction  consistent 
with  the  searching  canvass  for  taxpayers,  which  of  necessity  must 
be  made.  The  needs  of  the  war  are  understood  by  the  taxpayer,  and 
the  patriotism  of  the  citizen  is  expected  to  make  the  work  of  the 
collection  of  the  tax  one  of  cooperation  between  official  and  taxpayer, 
and  it  is  trusted  that  the  results  will  be  equally  satisfactory  to  both. 

In  this  connection  it  is  a  pleasure  to  report  that  in  response  to  a 
notice  to  taxpayers  that  an  early  payment  of  income  taxes  due  June 
1, 1917,  would  be  appreciated  many  millions  of  taxes  were  paid  prior 
to  the  due  date  of  such  taxes.  In  many  instances  the  taxes  paid 
amounted  to  hundreds  of  thousands  of  dollars,  the  interest  on  which 
if  held  by  the  corporations  until  payment  was  required  by  law  would 
have  amounted  to  considerable  sums.  These  payments  were  made 
voluntarily  and  without  any  deductions  for  interest.  The  response  to 
the  request  for  such  payments  was  splendid  and  was  appreciated 
by  the  officials  charged  with  the  duty  of  providing  revenues  to  meet 
the  early  expenses  of  the  war. 
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Congress  provided  in  the  act  of  September  8,  1916,  "  that  the 
preparation  and  publication  of  statistics  reasonably  available  with 
respect  to  the  operation  of  the  income-tax  law  and  containing  classi- 
fications of  taxpayers  and  of  income,  the  amounts  allowed  as  deduc- 
tions and  exemptions,  and  any  other  facts  deemed  pertinent  and 
valuable  shall  be  made  annually  by  the  Commissioner  of  Internal 
Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury."  This 
work  is  well  under  way,  and  the  statistics  provided  for  will  be 
published  in  a  separate  volume. 

Munitions  manufacturers^  tax. 

Title  III  of  the  revenue  act  of  September  8,  1916,  provided  that 
every  person  (including  corporations,  etc.),  in  addition  to  the  income 
tax  imposed  by  Title  I  of  said  act,  shall  pay  for  each  taxable  j^ear 
an  excise  tax  of  12|  per  cent  per  annum  upon  the  entire  net  profits 
actually  received  or  accrued  for  said  year  from  the  sale  or  disposi- 
tion of  the  articles  named  in  section  301  of  said  Title  III,  and  which 
are  briefly  described  by  the  general  term  "  munitions." 

The  results  of  this  tax  were  practically  in  accord  with  the  esti- 
mates, $26,552,402.49  being  assessed  from  the  returns  and  nearly 
$12,000,000  being  assessed  after  an  adjustment  of  the  returns  had 
been  made.  The  Commissioner  of  Internal  Revenue  immediately 
after  the  returns  were  made  organized  a  special  corps  of  revenue 
agents  to  make  examination  of  all  munition  manufacturers'  returns 
for  the  purpose  of  maldng  the  adjustment  referred  to  above.  One 
million  two  hundred  and  seventy-nine  thousand  seven  hundred  and 
seventy-three  dollars  and  sixty-seven  cents  was  added  to  the  tax 
from  adjustments  of  returns  during  the  fiscal  year  ended  June  30, 
1917,  and  the  balance  of  the  $12,000,000  has  been  added  since  that 
date. 

This  law  provided  among  the  deductions  which  could  be  made  from 
gross  income  "  a  reasonable  allowance,  according  to  the  conditions 
peculiar  to  each  concern,  for  amortization  of  the  values  of  buildings 
and  machinery,  account  being  taken  of  the  exceptional  depreciation 
of  special  plants."  This  provision  of  the  law  gave  rise  to  excep- 
tional deductions,  which, -upon  examination,  appeared  excessive,  and 
the  excess  deductions  were  disallowed,  resulting  in  many  cases  in 
large  increases  in  the  tax  found  due. 

The  munitions  tax  law  also  provides  that  after  examination  of 
the  return  the  person  making  the  same  ma}^  make  a  written  request 
for  a  hearing  with  the  commissioner  for  the  purpose  of  establishing 
to  his  satisfaction  that  the  amount  of  income  reported  by  the  revenue 
agent  or  asserted  by  the  commissioner  was  incorrect. 

This  provision  of  the  law  gave  rise  to  requests  for  hearings  in 
numerous  cases,  which  hearings  delayed  the  collection  of  the  added 
taxes  found  due.    These  hearings  are  being  held  daily  and  it  is  ex- 
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pected  that  all  requests  in  this  respect  will  have  been  complied  with 
before  the  close  of  the  calendar  year  1917;  $6,784,120.31  have  been 
assessed  from  the  revenue  agents'  reports  referred  to  between  July  1, 
1917,  and  September  15, 1917. 

Excess-pwfits  tax. 

Title  II,  act  of  March  3,  1917,  in  addition  to  the  taxes  imposed 
by  then  existing  laws,  levied  a  tax  of  8  per  cent  on  so  much  of  the 
net  income  of  corporations,  joint-stock  companies,  etc.,  as  is  in  excess 
of  $5,000,  plus  8  j)er  cent  of  the  actual  capital  invested  in  the  prop- 
erty or  business. 

This  act  was  made  effective  as  of  January  1,  1917,  and  for  the 
current  year  applies  only  to  those  corporations  which  make  returns 
on  the  basis  of  a  properly  established  fiscal  year  ending  with  the  last 
day  of  some  month  in  1917  prior  to  December  31.  Because  of  the 
short  time  intervening  between  the  date  of  the  approval  of  this  act 
(March  3,  1917),  and  the  close  of  the  fiscal  year  (June  30,  1917), 
covered  by  this  report,  and  because  of  the  delay  in  preparing,  print- 
ing, and  distributing  return  forms,  the  amount  of  tax  assessed  under 
this  act  prior  to  the  close  of  the  last  fiscal  year  was  negligible, 
the  entire  amount  being  but  $2,953.42,  and  that  amount  was  assessed 
against  corporations  making  final  returns  and  going  out  of  business. 

More  recently,  however,  returns  are  being  received  from  all  cor- 
porations whose  1917  fiscal  year  closes  with  a  date  other  than  De- 
cember 31  and  assessments  of  excess-profits  tax  are  being  made  on 
lists  now  current  in  considerable  sums,  the  amount  of  which  will 
necessarily  appear  in  the  receipts  for  the  fiscal  year  ending  June 


30,  1918. 


Estate  tax. 


The  principal  duties  under  Title  II  of  the  revenue  act  of  Sep- 
tember 8,  1916,  during  the  fiscal  year  ended  June  30,  1917,  consisted 
in  interpretation  of  the  law  and  organization  of  the  work  in  the 
bureau  and  in  the  field.  While  the  total  estate  tax  paid  during 
the  fiscal  year  was  $6,076,575.26,  the  returns  that  had  been  volun- 
tarily filed  during  the  yeav  indicated  tax  considerably  in  excess  of 
this  amount,  many  returns  having  been  filed  where  tax  could  not  be 
paid  so  far  in  advance  of  the  due  date. 

The  policy  of  the  bureau  is  that  as  soon  as  a  reasonable  period  of 
administration  has  elapsed  each  return  shall  be  sent  to  a  field  exam- 
ining officer  for  investigation.  This  work  was  well  under  way  at 
the  end  of  the  fiscal  year,  and  the  results  of  the  investigations  there- 
tofore completed  indicated  that  in  an  overwhelming  majority  of 
cases  the  returns  as  filed  would  not  show  the  total  tax  due  the  Gov- 
ernment. It  is  already  established  that  the  additional  tax  to  be 
collected  through  prompt  investigation  of  all  estates  making  returns 
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will  amply  justify  the  cost  to  the  Government  of  such  an  exhaustive 
system  of  investigation. 

In  spite  of  the  limited  experience  in  the  administration  of  the 
estate  taxing  act,  there  have  been  demonstrated  clearly  certain  weak- 
nesses in  the  law  which  seem  to  demand  correction.  Particularly  is 
the  statute  ineffective  in  providing  means  for  the  collection  of  the 
tax  from  the  estates  of  nonresident  decedents.  There  should  be  a 
specific  requirement  in  the  law  that  no  property  of  a  nonresident 
decedent  situate  within  the  United  States  may  be  transferred  to  a 
succeeding  owner  prior  to  the  time  return  has  been  filed  and  the 
tax  due  paid.  Furthermore,  the  law  should  be  made  clearer  with 
regard  to  the  status  of  bonds  of  American  corporations  owned  by 
nonresident  decedents,  since  the  situs  of  such  property  is  a  mooted 
question  and  there  seems  to  be  little  likelihood  of  a  uniform  interpre- 
tation of  this  question  in  the  courts.  Furthermore,  the  law  should 
be  amended  so  as  to  allow  the  commissioner  to  designate  the  internal- 
revenue  district  in  which  return  for  any  given  nonresident  estate 
should  be  filed.  The  present  law  will  often  require  the  filing  of  return 
with  the  collector  at  Baltimore  in  cases  where  the  major  part  of  the 
property  to  be  investigated  will  be  located  in  another  collection 
district. 

It  has  been  made  clear  also  that  the  requirements  that  notice  of 
the  existence  of  a  taxable  estate  be  given  to  the  collector  within  30 
days  after  the  issuance  of  letters  or  the  taking  of  possession  of  prop- 
erty works  a  serious  hardship.  In  many  cases  it  is  practically  im- 
possible for  this  requirement  to  be  complied  with.  It  has  been  the 
uniform  experience  thus  far  that  it  is  impossible  for  the  majority 
of  executors  to  make  a  reasonable  estimate  of  the  value  of  the 
decedent's  property  wdthin  such  a  period.  No  objection  is  seen  to  the 
extension  of  this  period  to  60  or  even  90  days,  and  it  is  recommended 
that  the  law  be  amended  in  this  particular. 

Work  of  revenue,  agents. 

The  number  of  illicit  distilleries  reported  for  seizure  during  the 
year  ended  June  30,  1917,  was  2,232,  which  shows  a  decrease  of  1,144 
when  compared  with  the  number  reported  during  the  previous  year. 

This  marked  difference,  amounting  to  nearly  34  per  cent,  should 
not  be  attributed  to  a  decrease  in  illicit  distilling.  It  is  rather  due 
to  the  fact  that  information  leading  to  the  capture  of  illicit  distil- 
leries is  no  longer  paid  for  by  the  Government,  the  result  being  that 
information,  voluntarily  given,  is  now  received  from  reliable  sources 
and  from  citizens  who  are  interested  in  the  suppression  of  illicit 
distilling.  It  was  found  that  the  rewards  paid  to  informers  led  often 
to  very  expensive  raids  upon  abandoned  distilleries.  There  has  been 
a  great  saving  to  the  Government  by  the  discontinuance  of  this  prac- 
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tice,  and  local  authorities  are  now  showing  a  greater  determination 
to  suppress  violations  of  law  in  prohibition  States. 

Revenue  agents  in  charge  of  divisions  and  their  subordinate  officers 
have  been  active  in  the  prosecution  of  investigations  of  violations  of 
the  Harrison  antinarcotic  law.  As  a  result  of  their  activities  and 
the  work  of  collectors  of  internal  revenue  over  20,000  violations  of 
the  law  were  discovered,  and  approximately  $25,000  has  been  offered 
as  compromise  of  liabilities,  in  addition  to  fines  and  prison  sentences 
imposed  upon  violators  of  the  law,  who  were  placed  on  trial  in  the 
United  States  courts. 

The  following  is  a  brief  summary  of  work  accomplished  by  revenue 
agents  and  their  subordinate  officers  during  the  year  ended  June  30, 
1917: 

Unpaid  taxes  reported  for  assessment : 

Corporation  taxes  and  individual  income  taxes $30,  391, 164.  22 

Munitions  taxes 12,  34G,  334.  51 

Estate  taxes 8, 183.  53 

Distilled  spirits,  tobacco,  and  miscellaneous  taxes 3,  491,  678.  48 

Offers  in  compromise  accepted 774,  683.  30 

Collections  on  account  of  oleomargarine  frauds 242,  214.  50 

Total 47,  254,  258.  54 

Note. — The  above  receipts  from  oleomargarine  include  approximately 
$175,000  tax  payments  made  on  account  of  assessments  on  oleomargarine 
withdrawn  at  one-fourth  cent  during  various  periods  prior  to  July  1,  1914,  and 
subsequently  found  on  the  market  artificially  colored  and  assessed  at  9i  cents 
per  pound,  or  the  difference  between  the  one-fourth  cent  and  the  10-cent  rate. 

Legislation. 

The  following  is  a  statement  of  recent  legislation  affecting  internal 
revenue : 

The  act  of  March  3,  1917  (39  Stat.,  1000),  entitled  "An  act  to  pro- 
vide increased  revenue  to  defray  the  expenses  of  the  increased  appro- 
priations for  the  Army  and  Navy  and  the  extensions  of  fortifications, 
and  for  other  purposes,"  provided  an  excess-profits  tax  and  increased 
the  estate  tax  50  per  cent. 

The  excess-profits  tax  was  repealed  by  the  war-revenue  act  of 
October  3, 1917,  and  a  new  excess-profits  tax  enacted. 

Porto  Rico. — An  act  to  provide  a  civil  government  for  Porto  Eico, 
and  for  other  purposes,  approved  March  2,  1917 : 

Sec.  9.  That  the  statutory  laws  of  the  United  States  not  locally  inapplicable, 
except  as  hereinbefore  or  hereinafter  otherwise  provided,  shall  have  the  same 
force  and  effect  in  Porto  Rico  as  in  the  United  States,  except  the  internal- 
revenue  laws:  Provided,  however,  That  hereafter  all  taxes  collected  under  the 
internal-revenue  laws  of  the  United  States  on  articles  produced  in  Porto  Rico 
and  transported  to  the  United  States  or  consumed  in  the  island  shall  be  covered 
into  the  treasury  of  Porto  Rico. 
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War-revenue  act. — The  "Act  to  provide  revenue  to  defray  war 
expenses,  and  for  other  purposes"  (H.  R.  4280),  passed  Congress 
and  was  approved  at  close  of  business  October  3, 1917,  and  took  effect 
October  4,  except  as  otherwise  provided. 

The  following  is  a  general  statement  of  the  taxes  imposed: 

The  law  provides  an  increase  in  the  income  tax  and  excess-profits 
tax.  The  rate  of  tax  on  distilled  spirits  is  increased  to  $2.20  and  if 
withdrawn  for  beverage  purposes  $3.20  per  proof  gallon.  A  tax  is 
imposed  on  rectified  spirits,  and  there  is  also  a  floor  tax  on  distilled 
spirits  held  for  sale  in  any  quantity  by  others  than  retail  dealers  and 
by  retail  dealers  in  excess  of  50  gallons.  The  tax  on  wines  is  in- 
creased, and  taxes  are  imposed  on  sirups,  soft  drinks,  carbonated 
beverages,  etc.  The  new  rate  of  tax  on  fermented  liquors  is  double 
the  rate  under  the  old  law. 

The  act  imposes  additional  taxes  on  cigars,  tobacco,  and  manu- 
factures thereof. 

A  war  tax  is  imposed  on  facilities  furnished  by  public  utilities, 
taking  effect  November  1,  1917,  as  follows:  On  amount  paid  for 
freight  transportation,  on  express  charges,  on  amount  paid  for  trans- 
portation of  persons,  on  seats,  berths,  and  staterooms  in  parlor  cars, 
sleeping  cars,  or  on  vessels,  and  on  the  transportation  of  oil  by  pipe 
lines  and  on  telephone  messages  and  telegrams  for  which  the  charge 
of  15  cents  or  more  is  made.  Taxes  are  also  imposed  on  life,  fire, 
marine,  and  casualty  insurance. 

War  excise  taxes  are  imposed  on  the  sale  of  automobiles,  motor- 
cycles, piano  players,  graphophones,  phonographs  and  records,  mov- 
ing-picture films,  jewelry  (real  or  imitation),  yachts,  pleasure  boats, 
power  boats,  etc.,  sporting  goods,  cameras,  perfumery  and  cosmetics 
and  other  similar  articles,  proprietary  medicines,  and  chewing  gum. 

There  is  a  tax  imposed  on  admissions  to  entertainments,  also  on 
club  dues,  to  take  effect  November  1,  1917. 

There  is  also  an  increase  in  the  estate  tax. 

Stamp  taxes,  taking  effect  December  1,  1917,  are  imposed  on  bonds 
of  indebtedness,  issues  of  capital  stock,  sales  or  transfers  of  capital 
stock,  sales  of  produce  on  exchange,  drafts  or  checks  payable  other- 
wise than  at  sight  or  on  demand,  promissory  notes  (except  bank 
notes) ,  conveyances  and  other  documents,  parcel-post  packages,  pas- 
sage tickets,  and  an  additional  tax  on  playing  cards. 

The  act  is  estimated  to  raise  approximately  an  additional 
$2,510,000,000  during  a  12-months'  period. 

BUREAU    OF    ENGRAVING    AND    PRINTING. 

There  were  engraved,  printed,  and  delivered  by  the  Bureau  of 

Engraving  and  Printing  343,345,005  sheets  of  securities,  postage 
stamps,  etc.,  for  the  use  of  this  and  other  departments,  an  increase 
of  42,633,205  sheets  as  compared  with  the  preceding  year. 
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The  deliveries  were  98,097,651  sheets  of  United  States  notes  and 
certificates,  Treasury  notes,  and  certificates  of  indebtedness;  351,100 
sheets  of  United  States  bonds;  7,828,045  sheets  of  national-bank 
notes;  354,000  sheets  of  Federal  reserve  bank  currency;  22,490,000 
sheets  of  Federal  reserve  notes ;  92,485,940  sheets  of  internal-revenue 
stamps;  240,500  sheets  of  customs  stamps;  115,898,332  sheets  of 
United  States  postage  stamps ;  6J513  sheets  of  United  States  parcel- 
post  stamps;  274,336  sheets  of  Philippine  postage  stamps;  1,475,020 
sheets  of  silver  certificates,  bank  notes,  national-bank  circulating 
notes,  registered  bonds,  interim  certificates  for  Philippine  bonds, 
checks,  documentary  and  internal-revenue  stamps,  and  postal  cards 
for  Philippine  Islands;  and  3,843,568  sheets  of  checks,  drafts,  and 
miscellaneous.  In  addition  to  these  sheets  delivered,  miscellaneous 
work  was  executed  to  the  value  of  $123,643.30.  The  face  value  of  all 
classes  of  securities,  internal-revenue  stamps,  postage  stamps,  etc., 
furnished  by  this  bureau  amounted  to  $10,145,813,379.28. 

Compared  by  classes  with  the  work  executed  in  the  previous  fiscal 
year,  there  was  an  increase  of  9.33  per  cent  in  United  States  notes, 
certificates,  and  bonds;  5.69  per  cent  in  United  States  postage  stamps; 
135.87  per  cent  in  national-bank  and  Federal  reserve  notes ;  10.4  per 
cent  in  internal-revenue  stamps;  4.79  per  cent  in  customs  stamps; 
and  72.56  per  cent  in  checks,  drafts,  and  miscellaneous. 

Appropriations  made  by  Congress  for  the  operation  of  the  Bureau 
amounted  to  $4,634,160,  and  the  Bureau  was  reimbursed  for  services 
and  materials  furnished  the  several  executive  departments  and 
bureaus  to  the  amount  of  $1,923,187.28,  the  aggregate  available  for 
the  work  during  the  year  having  been  $6,557,347.28.  The  expendi- 
tures were  $229,853.02  for  salaries ;  $8,400  for  custody  of  dies,  rolls, 
and  plates;  $2,113,437.73  for  compensation  of  employees,  of  which 
$2,500  was  for  one  employee  detailed  to  another  branch  of  the  depart- 
ment and  not  reimbursed ;  $2,205,177.90  for  wages  of  plate  printers 
and  assistants;  and  $1,767,250.05  for  materials  and  miscellaneous  ex- 
penses ;  making  a  total  expenditure  of  $6,324,118.70,  and  leaving  un- 
expended $233,228.58. " 

CUSTOMS. 

The  following  tabulation  of  the  business  transactions  at  the  various 
customhouses  for  the  fiscal  year  1917  shows  a  slight  increase  in 
nearly  all  customs  activities  over  those  of  the  fiscal  year  1916 : 


Vessels  entered  from  foreign  ports 
Vessels  cleared  for  foreign  ports. . 

Vessels  documented 

Total  entries  of  merchandise 

Value  of  imports 

Value  of  exports 

Drawbacks  paid 

Aggregate  receipts 


46,515 

46,044 

26,742 

1,051,896 

$2,659,355,185.00 

0,293,806,090.00 

17,840,045.17 

228,147,659.38 


45,517 

44,221 

25, 922 

1,041,896 

$2,197,833,510.00 

4, 333, 658, 865. 00 

15,375,945.00 

215,346,746.79 
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Notwithstanding  these  slight  increases  in  business  and  the  in- 
creased activities  due  to  the  war,  the  total  number  of  persons  em- 
plo3^ed  was  decreased  from  6,881  in  1916  to  6,727  in  1917,  and  the 
total  operating  expenses  were  decreased  from  $9,813,085.13  in  1916 
to  $9,774,051.66  in  1917.  The  cost  to  collect  $1  was  decreased  from 
$0.0456  in  1916  to  $0.0428  in  1917. 

While  the  cost  to  collect  $1  at  each  port  of  entry  and  for  the 
service  as  a  whole,  as  stated  in  each  annual  report,  is  sometimes 
quoted  as  indicating  the  relative  efficiency  of  the  various  ports,  this 
does  not  constitute  a  fair  basis  of  comparison  of  the  relative  efficiency 
of  the  various  ports  of  entry  or  of  the  Customs  Service  as  a  whole. 
The  Customs  Service  does  many  things  besides  collect  revenue.  In 
normal  times  collectors  of  customs  and  their  subordinates  admeasure 
every  vessel  and  boat  built  in  the  United  States  to  ascertain  its 
tonnage  and  issue  a  document  to  each  vessel  or  boat  of  over  5  tons, 
authorizing  it  to  engage  in  the  coastwise  trade  or  in  the  foreign  and 
coastwise  trade,  as  the  case  may  be.  They  record  all  changes  of 
masters  and  of  bills  of  sale  and  mortgages  and  other  papers  affecting 
the  title  to  vessels.  They  frequentl}^  act  as  shipping  commissioners 
in  the  assigning  and  discharge  of  the  crews  of  vessels  and  muster 
the  crews  of  all  American  vessels  returning  from  foreign  ports  to  see 
that  they  are  accounted  for.  They  enforce  the  provisions  of  the 
seamen's  act  and  other  Federal  laws  relating  to  the  operation  and 
navigation  of  vessels  and  collect  and  account  for  fines  imposed  by 
them  for  violations  of  such  laws.  They  enter  and  clear  all  vessels 
plying  between  American  ports  and  foreign  ports.  They  compile 
and  furnish  the  Department  of  Commerce  statistics  of  imports  and 
exports,  and,  jointly  with  the  Steamboat-Inspection  Service,  it  is 
their  duty  to  prevent  the  overloading  of  passenger  boats.  They  are 
charged  with  the  duty  of  excluding  from  the  United  States  smoking 
opium  and  habit-forming  drugs  and  the  numerous  other  articles 
prohibited  by  law  from  importation.  They  assist  the  Department  of 
Agriculture  in  securing  compliance  with  the  pure-food  laws,  so  far 
as  they  relate  to  imports,  and  in  enforcing  the  laws  relating  to  the 
inspection,  quarantine,  and  exclusion  of  animals  and  hides  and  of 
impure  seeds,  nursery  stock,  and  similar  articles.  They  carry  out  the 
regulations  of  the  Public  Health  Service  regulating  the  importation 
of  viruses  and  serums  and  generally  assist  that  service  in  the  enforce- 
ment of  the  laws  for  the  protection  of  health,  so  far  as  they  relate 
to  the  arrival  of  persons  and  merchandise  from  foreign  ports.  They 
act  as  custodians  of  public  buildings  and  as  disbursing  officers  for  the 
Custodian  Service  and  the  Coast  Guard  Service,  and  both  collect 
and  disburse  funds  of  the  Public  Health  Service.    They  collect  and 
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account  for  the  head  tax  paid  by  immigrants.  They  supervise  the 
exportation  of  merchandise  subject  to  internal-revenue  tax,  and  also 
supervise  the  operations  of  bonded  warehouses  manufacturing  ar- 
ticles for  exportation  from  materials  subject  to  internal-revenue  tax. 
It  is  therefore  obvious  that  even  if  all  tariff  laws  were  repealed  and 
all  merchandise  were  admitted  entry  into  the  United  States  free  of 
duty  it  would,  nevertheless,  be  necessary  to  maintain  an  extensive 
organization  at  our  seaports  to  carry  out  these  various  activities,  and 
it  is  probable  that  the  cost  of  maintaining  a  service  for  the  carrying 
on  of  the  various  activities  of  the  Customs  Service  other  than  the 
collection  of  revenue  would  be  nearly,  if  not  quite,  one-half  of  the 
present  operating  cost  of  that  service. 

These  various  activities  of  the  Customs  Service  were  added  to  very 
greatly  upon  the  outbreak  of  the  European  war.  While  the  United 
States  was  a  neutral  her  customs  officers,  in  addition  to  their  duties 
performed  in  normal  times,  were  primarily  charged  with  the  duty 
of  the  enforcement  of  the  neutrality  laws  in  our  various  ports  and 
harbors.  This  required  the  exercise  of  great  vigilance  to  prevent  the 
fitting  out  of  hostile  expeditions  in  American  waters  and  the  using 
of  American  ports  as  bases  for  the  supplying  of  belligerent  warships 
at  sea.  This  included  the  sealing  of  the  wireless  apparatus  of  vessels 
while  in  our  ports,  the  inspection  of  suspected  cargoes  to  insure  that 
they  agreed  with  the  vessels'  manifests,  and  inquiries  to  determine 
whether  such  vessels  actually  intended  to  carr^  these  cargoes  to  desti- 
nation. It  required  investigation  of  numerous  attempts  to  damage 
and  destroy  vessels  or  their  cargoes  and  the  institution  of  many  in- 
quiries as  to  the  truth  of  numerous  reports  and  rumors  of  intentions 
to  violate  our  neutrality.  While  most  of  these  reports  and  rumors 
were  found  upon  investigation  to  be  without  foundation,  a  number  of 
conspiracies  to  export  cargoes  under  false  manifests  and  otherwise 
to  violate  the  laws  of  the  United  States  were  discovered  and  evidence 
furnished  to  the  district  attorneys  which  resulted  in  the  prosecution 
and  conviction  of  the  guilty  persons. 

These  activities  have  been  largely  increased  since  the  declaration 
of  war  by  the  United  States.  On  April  6,  1917,  the  customs  officers, 
under  directions  issued  by  the  Treasury  Department  upon  instruc- 
tions from  the  President,  took  into  custody  65  German  ships  lying  in 
17  different  ports  of  the  United  States,  placed  guards  on  board  such 
vessels  to  protect  them  from  further  injury  or  deterioration,  took  an 
inventory  of  their  contents,  made  a  preliminary  survey  of  the  damage 
done  to  them,  employed  the  necessary  mechanics  to  care  for  their 
machinery,  and  maintained  such  guards  on  such  vessels  for  an  average 
period  of  approximately  3  months,  pending  their  being  repaired 
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and  made  ready  for  sea.  In  a  similar  manner,  on  April  9,  1917, 
fruards  were  placed  on  board  14  Austrian  vessels,  lying  in  8  different 
ports,  and  the  same  procedure  was  employed  to  prevent  their  further 
injury  or  deterioration,  until  they  were  purchased  by  the  Shipping 
Board  or  by  other  American  owners.  The  total  cost  to  the  Customs 
Service  of  these  operations  was  $188,595.20,  which  has  been  reim- 
bursed to  the  appropriation  and  is  not  included  in  the  figures  here- 
with submitted.  A  great  part  of  the  work  was,  however,  performed 
by  persons  regularly  employed  in  the  Customs  Service,  and  all  over- 
head expenses  were  borne  by  that  service,  the  cost  above  given  being 
only  that  necessary  for  the  employment  of  persons  not  available  in 
the  regular  force  of  the  Customs  Service. 

In  addition  to  its  usual  and  ordinary  duties,  the  Customs  Service 
is  now  charged  with  the  duty  of  preventing  the  shipment  of  un- 
licensed cargoes  which  require  a  license  under  the  act  of  June  15, 
1917,  and  the  proclamation  of  the  President,  dated  July  9  last. 
Customs  officers  take  up  or  cancel  the  passports  oi  all  American 
citizens  returning  from  abroad,  and  they  examine  the  passports  of 
all  persons  departing  from  the  United  States  to  prevent  persons 
leaving  without  a  passport  or  under  a  false  passport.  They  act  as 
local  agents  of  the  War  Kisk  Insurance  Bureau  and  are  generally 
employed  in  the  enforcement  of  those  regulations  governing  the  move- 
ment of  vessels,  which  have  been  adopted  as  war  measures  and  for  the 
enforcement  of  which  no  other  service  is  available. 

By  reason  of  the  fact  that  there  are  in  the  service  a  number  of 
examiners  of  merchandise  who  are  experts  on  questions  relating  to 
the  values  of  various  classes  of  merchandise,  the  service  is  also  ren- 
dering great  assistance  to  the  Medical  Supply  Department  of  the 
Army  in  the  purchase  of  supplies,  preparing  the  specifications,  ex- 
amining and  valuing  samples,  and  seeing  that  the  goods  delivered 
comply  with  the  specifications.  Collectors  of  customs  have  been  act- 
ing in  numerous  instances  as  disbursing  agents  of  the  Shipping 
Board,  and  the  department  is  now,  by  means  of  the  special-agency 
service,  investigating  and  reporting  on  the  bills  submitted  to  that 
board  for  the  repairs  to  vessels. 

These  increased  activities  have  all  been  efficiently  performed 
within  the  limits  of  the  appropriations  made  by  Congress  for  the 
ordinary  activities  of  the  Customs  Service.  Indeed,  the  expendi- 
tures for  the  fiscal  year  1917  we»e  $38,203.56  less  than  those  for  the 
fiscal  year  1916.  This  was  made  possible  by  a  continuation  of  the 
installation  of  improvements  in  the  customs  organization  and  the 
routine  processes  employed  in  the  various  customhouses.  The  most 
extensive  betterment  of  this  kind  was  the  reorganization  of  the  work 
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in  the  New  York  customhouse,  made  in  pursuance  of  an  investigation 
and  report  by  a  committee  of  the  efficiency  board.  The  principal 
features  of  this  reorganization  were  the  transfer  of  the  warehouse, 
accounts,  and  disbursing  divisions  to  the  main  floor  of  the  custom- 
house and  a  better  coordination  of  the  work  of  those  divisions  with 
that  of  the  entry  division;  the  installation  of  a  new  system  of  re- 
ceiving and  handling  entry  papers ;  and  the  adoption  of  a  new  set  of 
blank  forms  of  entries,  bonds,  and  related  papers,  which  result  in 
great  convenience  to  the  importers  and  a  saving  of  time  and  un- 
necessary work  in  the  routine  processes  of  the  customhouse.  To 
carry  out  to  its  fullest  extent  the  plan  of  reorganization,  it  will  be 
necessary  to  make  some  alterations  in  the  rotunda  on  the  main  floor 
of  the  customhouse  and  to  install  a  mechanical  system,  either  by  the 
use  of  pneumatic  tubes  or  overhead  carriers,  for  the  transmission  of 
papers.  The  estimated  cost  of  these  various  changes  is  $35,000,  and 
it  is  urged  that  the  money  be  secured  and  the  changes  carried  into 
effect  as  soon  as  possible,  since  the  completion  of  the  plans  adopted 
will  make  the  New  York  customhouse  a  model  upon  which  it  is 
proposed  to  base  the  organization  of  the  work  in  the  other  large 
customhouses,  a  similar  reorganization  having  already  been  made 
in  the  Boston  customhouse  with  good  results.  Allien  it  is  considered 
that  the  changes  already  effected  have  reduced  the  floor  space  neces- 
sary by  more  than  15,000  square  feet  and  will  permit  the  same  work 
to  be  more  quickly  and  efficiently  performed  with  a  reduction  of 
10  per  cent  in  the  cost  thereof,  the  advisability  of  completing  the 
reorganization  is  obvious. 

While  there  has  been  a  steady  decrease  in  the  operating  expenses 
of  the  Customs  Service  for  the  past  four  years,  due  to  the  adoption 
of  improved  methods,  it  is  not  believed  to  be  advisable  to  endeavor 
permanently  to  decrease  the  operating  expenses  of  that  service  below 
$10,000,000  per  annum.  While  there  is  no  question  but  what  there 
is  still  room  for  improvement  in  the  methods  employed,  and  further 
economies  may  be  made,  any  savings  resulting  from  such  economies 
should  be  devoted  to  an  increased  efficiency  in  the  service.  The  oper- 
ations of  the  Customs  Service  come  immediately  in  contact  with 
commercial  activities,  and  business  interests  are  directly  affected  by 
an  increased  or  decreased  efficiency  of  the  Customs  Service.  The 
dutiable  value  and  classification  of  merchandise  are  frequently  predi- 
cated upon  an  examination  made  by  one  man.  A  dishonest  importer, 
by  collusion  with  one  or  two  customs  employees,  may  evade  for  a  con- 
siderable period  of  time  the  payment  of  duties  legally  accruing  upon 
his  merchandise,  thus  not  only  defrauding  the  Government  of  its 
revenue  but  giving  him  an  unfair  advantage  that  will  enable  him  to 
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ruin  the  business  of  his  competitors.  A  few  hours'  delay  in  the  pass- 
ing of  merchandise  or  in  the  clearance  of  a  vessel  may  cause  a  loss 
of  many  thousands  of  dollars.  It  is  therefore  important,  both  to  the 
revenue  and  to  the  business  interests  of  the  country,  that  the  Customs 
Service  be  both  honest  and  efficient.  The  compensations  now  paid  to 
many  of  those  emploj^ed  in  that  service  are  wholly  inadequate  to  the 
technical  knowledge  required  and  responsibilities  imposed  upon  those 
receiving  them.  It  is  therefore  recommended  that  the  savings  result- 
ing from  any  economies  effected  in  the  Customs  Service  in  the  future 
be  applied  to  an  upward  standardization  of  the  salaries  paid,  in  order 
that  the  service  may  secure  and  retain  men  of  the  requisite  technical 
skill  and  of  the  highest  integrity. 

There  should  be  a  complete  revision  of  all  the  customs  admin- 
istrative laws.  These  laws  have  never  been  completely  revised  since 
1799,  and  consist  of  enactments  passed  at  various  times  from  that 
date  to  the  present  time.  The  Customs  Service  is,  therefore,  now 
operating  under  laws  many  of  which  are  over  100  years  old  and  are 
entirely  inappropriate  to  modern  business  conditions.  While  the 
payment  of  compensations  upon  a  fee  system  has  been  abolished  and 
all  customs  officers  are  paid  a  fixed  compensation  from  the  Federal 
Treasury,  some  of  the  features  of  the  organization  provided  for  and 
adapted  to  the  old  fee  system  still  remain.  In  some  customs  districts 
there  are  three  independent  principal  officers  and  a  fourth  who,  while 
subject  by  law  to  direction  by  the  collector,  yet  has  statutory  duties 
to  perform.  This  is  not  calculated  to  bring  about  efficient  service. 
There  should  be  one  principal  officer  in  each  customs  collection  dis- 
trict and  one  only,  directly  subordinate  to  the  Treasury  Department, 
and  all  other  officers  in  such  district  should  be  subordinate  to  this 
one,  except  that  an  auditing  and  inspection  service  should  be  main- 
tained, directly  subordinate  to  the  Treasury  Department  and  inde- 
pendent of  this  organization.  A  proper  revision  of  the  customs  laws, 
carrying  with  it  a  modern  up-to-date  business  organization  of  the 
Customs  Service,  would  result  in  a  greatly  increased  efficiency  and  a 
decrease  in  expenditures  of  at  least  $500,000  per  annum. 

By  an  Executive  order  dated  March  3,  1913,  which  was  made  in 
pursuance  of  an  authorization  by  Congress  carried  in  the  act  of 
August  24,  1912,  the  service  was  partially  reorganized.  This  reor- 
ganization has  resulted  in  an  increased  efficiency  and  a  reduction  in 
the  operating  expenses  of  approximately  $1,000,000  per  annum.  At 
the  time  of  its  adoption  a  much  more  extensive  reorganization  was 
considered,  and  it  is  recommended  that  the  necessary  authority  to 
carry  this  into  effect  be  granted  by  the  Congress. 
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OFFICE  OF  THE  SUPERVISING  ARCHITECT. 

The  following  statements  show  in  general  the  projects  authorized 
by  Congress  and  in  detail  the  financial  operations  of  the  Office  of  the 
Supervising  Architect  for  the  fiscal  year  ended  June  30,  1917 : 

BUILDINGS. 

New  buildings  completed  (occupied  or  ready  for  occupancy)  at  the  close 

of  the  fiscal  year  ended  June  30,  191G 1,  008 

Purchased  completed  (Galveston,  Tex.,  appraisers'  stores) 1 

Number  of  marine  hospitals  and  quarantine  stations 54 

New  buildings  completed  during  the  fiscal  year  ending  June  30,  1917 63 

Net  total  number  of  buildings  (completed)  under  the  control  of  the 
Treasury  Department  June  30,  1917 1, 126 

Buildings  placed  under  contract  during  the  fiscal  year  ending  June  30, 

1917 . , . 76 

"Buildings  placed  under  contract  prior  to  the  commencement  of  the  fiscal 

year  1917  and  not  completed  June  30.  1917 45 

Contracts  for  new  buildings  in  force  July  1,  1917 121 

Total  number  of  buildings  completed   and  in  course  of  erection 

June  30,  1917 1.  247 

Buildings  authorized  prior  to  the  act  of  Mar.  4,  1913,  not  under  contract 

June  30,  1917 18 

Buildings  authorized  in  acts  of  Mar.   4  and  June  23,   1913;   July  26, 

1916;  and  Mar.  4,  1917,  not  under*  contract  June  30,  1917 177 

Total 195 

Total  buildings  completed,   in  course  of  erection,   or  authorized 

(not  including  extensions) 1,442 

EXTENSIONS. 

Extensions  completed    (occupied  or  ready   for  occupancy)    during  the 

fiscal  year  ending  June  30,  1917 5 

Extensions  placed  under  contract  during  the  fiscal  year  ending  June  30, 

1917 7 

Extensions  placed  under  contract  prior  to  July  1,  1916,  not  completed 
June  30,  1917 3 

Contracts  for  extensions  in  force  July  1,  1917 10 

Extensions  authorized  prior  to  act  of  Mar.  4,  1913,  not  under  contract 

June  30,  1917 2 

Extensions  authorized  in  acts  of  Mar.  4,  1913,  and  Mar.  4.  1917,  not 
under  contract  June  30,  1917 12 

Extensions  not  under  contract 14 
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RECAPITULATION. 

Contracts  completed  during  the  fiscal  year  ending  June  30,  1917: 

New  buildings g3 

Extensions ^ 5 

Total ^ 

Contracts  awarded  during  tlie  fiscal  year  ending  June  30,  1917  : 

New  buildings 7Q 

Extensions 7 

TotaJ 83 


Contracts  awarded  prior  to  July  1,  1916,  not  completed  June  30,  1917; 

New  buildings 45 

Extensions '. 3 

Total 48 


Contracts  In  force  July  1, 1917,  regardless  of  date  of  award : 

New  buildings 121 

Extensions 10 


Total 131 

The  above  statement  does  not  include  the  following : 

Major  miscellaneous  contracts  awarded  from  July  1,  1916,  to  June  30, 

1917 15 

Miscellaneous  projects  placed  under  contract  during  the  fiscal  year  1917, 
all  of  which  required  the  preparation  of  specifications  and  in  many 
instances  drawings  and  which  involved  in  some  Instances  contract 
liabilities  exceeding  $20,000,   approximately 1, 132 

Summary  of  acts  carrying  appropriations  for  the  fiscal  year  1917. 

The  sundry  civil  act  approved  July  1,  1916,  carried  appropriations 
as  follows — 

For  sites  only $570,900.00 

For  sites  and  buildings 1,  059,  750.  00 

For  buildings  only 4,978,000.00 

For    extensions 299,000.00 

For  rent  of  buildings 35,  200.  00 

For  special  projects,  including  lookouts  and  mail- 
handling   apparatus 320,  900.  00 

Total $7,  263,  750.  00 

Reappropriated  on  account  of  Hygienic  Laboratory 3,  090.  24 

Bridge,  Nogales,  Ariz.,  1917 7,500.00 

For  repairs  and  preservation 800,000.00 

For  mechanical  equipment 450,000.00 

For  vaults  and  safes 110,  000.  00 

For  general  expenses 563,  560.  00 

For  operating  force '3,025,000.00 

For  furniture  and  repairs  of  same 775,000.00 

For  operating  supplies 1,700,000.00 

For  Salamanca,  N.  Y.,  ground  rent 7.  50 

For   lands    and    other    property    of   the    United 
States 300.  00 

Total 7,  423,  867.  60 

Reappropriated  on  account  of  architectural  competitions 60, 994.  01 

Total  this  act 14,750,201.75 

*  $26,000  Is  deficiency  for  1916. 
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A  special  act  approved  July  26,  1916,  authorized  the  sale  of  the 
old  marine  hospital  reservation  at  Cleveland,  Ohio,  and  appropriated 
$1,000  for  expenses  incident  to  the  appraisal. 

The  deficiency  act  approved  September  8,  1916,  carried  appro- 
priations for  sites  only,  $750;  for  special  projects,  $30,954;  a  total 
of  $31,704. 

The  deficiency  act  approved  April  17,  1917,  carried  appropriations 
as  follows: 

Buildings $200,  000 

Sites  and  buildings 5,000 

Special  repairs  to  buildings 416 

Operating  supplies 50,  000 


Total 255,416 

The  total  of  the  foregoing  acts  for  special  and  annual  appropria- 
tions for  the  fiscal  year  1917  is  $15,047,321.75. 

Eum/mary  of  acts  carrying  appropriations  for  the  fiscal  year  1918. 

The  legislative  act  approved  March  3,  1917,  carried  an  appropria- 
tion for  "  Salaries,  Office  of  Supervising  Architect,"  in  amount 
$221,020. 

The  sundry  civil  act  approved  June  12,  1917,  carried  appropria- 
tions for  the  fiscal  year  1918  as  follows : 

For  sites  only $44,557.18 

For  sites  and  buildings 6,664,340.00 

For  buildings  only 4,  511, 104.  00 

For  extensions - 525,  000.  00 

For  special  repairs,  etc 248,  300.  00 

For  rent  of  buildings 3,  000.  00 


Total $11,  996,  301. 18 

For  repairs  and  preservation 850,  000.  00 

For  mechanical  equipment 460,  000.  00 

For  vaults  and  safes 110,  000.  00 

For  general  expenses 580,  660. 00 

For  operating  force 3,  250,  000.  00 

For  furniture  and  repairs  of  same 775,  000.  00 

For  operating  supplies 1,800,000.00 

For  Salamanca,  N.  Y.,  ground  rent 7.  50 

For   lands    and   other   property    of   the    United 

States- 300.  00 


Total 7,  825,  967.  50 

Reappropriated  on  account  of  architectural  competitions 55,  971.  78 


Total  sundry  civil  act 19,878,240.46 

The  total  of  the  foregoing  acts  for  special  and  annual  appropria- 
tions for  the  fiscal  year  1918  is  $20,099,260.46. 
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Statement  of  appropriations  for  public  buildings  July  1,  1916,  to  June  SO,  1917. 

EXPENDITUBES   DURING   THE  FISCAL   YEAR. 

For  statutory  roll $213,  910.  40 

For  sites  and  additional  land 1,483,257.53 

For  construction  of  new  buildings 7,473,843.72 

For  extensions  to  buildings 609,  202. 17 

For  special  repairs  to  buildings 222,  405.  28 

For  rent  of  buildings 53,  570.  74 

For  repairs  and  preservation 839,  226.  77 

For  mechanical  equipment 463,  556.  78 

For  vaults  and  safes 96, 179. 15 

For  operating  supplies 1,  760,  030.  66 

For  general  expenses 536,  882.  54 

For  furniture  and  repairs  of  same 755,  917. 15 

For  operating  force 2,  912,  557.  62 

For   architectural   competitions 6,  377.  30 

TotaLJ 17,  426,  917.  81 

CONTRACT  LIABILITIES  EXISTING  AT  CLOSE  OF  BUSINESS  JUNE  30,   1917. 

On  account  of  sites  and  additional  land $559,  065. 18 

On  account  of  construction  of  new  buildings 10,  896,  856.  96 

On  account  of  extensions  to  buildings 1,  538,  481.  65 

On  account  of  special  repairs  to  buildings 205,  930.  35 

On  account  of  rent  of  buildings 20,  952.  50 

On  account  of  repairs  and  preservation 239,  982.  70 

On  account  of  mechanical  equipment 174,077.23 

On  account  of  vaults  and  safes 55,  393.  73 

On  account  of  operating  supplies 178,  345.  53 

On  account  of  general  expenses 29,721.93 

On  account  of  furniture  and  repairs  of  same 345,  685. 18 

On  account  of  operating  force 254,  568.  93 

On  account  of  architectural  competitions 32,  067.  61 

Total 14,  531, 129.  48 

Less  authorized  contract  liabilities  in  excess  of  amounts  appro- 
priated under  the  special  appropriations 63,  794.  70 

Total 14,  467,  334.  78 

UNENCUMBERED   BALANCES   JULY    1,    1917. 

For  statutory  roll : 

1916 $6,  893.  01 

1917 7, 109.  60 

1918 221,  020.  00 

For  sites  and  additional  land  only 2,108,248.42 

For  construction  of  new  buildings 13,  010,  282.  49 

For  extensions  to  buildings 1,258,158.08 

For  special  repairs  to  buildings 587.  937.  47 

For  rent  of  buildings 86,  895.  03 

13034°— Fi  1917 14 
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For  repairs  and  preservation: 

1916 $4,  389. 41 

1917 3,  055.  54 

1918 824, 161.  74 

For  moclianical  equipment: 

1916 3,  523.  42 

1917 4,  249. 19 

1918 437,  890.  94 

For  vaults  and  safes : 

1916 -^ 95.  96 

1917 553.  02 

1918 - ± 109, 160.  00 

For  operating  supplies: 

1918 537,  984.  26 

For  general  expenses : 

1916 9,  229.  92 

1917 37,  780. 13 

1918 —  578,  031.  53 

For  furniture  and  repairs  of  same : 

1916 2,  632. 15 

1917 51,  785.  51 

1918 773,  452.  21 

For  lands  and  other  property : 

1916 283.  SO 

1917 300.  00 

1918 300.  00 

For  operating  force : 

1916 459.  35 

1917 3,  852. 12 

1918 3,  250,  000.  00 

For  architectural  competitions : 

1917 23,  904. 17 

Total .-     23, 943, 618.  47 

BALANCES    OF    APPROPRIATIONS    SENT    TO    SURPLUS   FUND   JUNE    30,    19 IT. 

On  account  of  special  appropriations $350,  439.  09 

On  account  of  annual  appropriations,  to  wit: 

Furniture  and  repairs  of  same  for  public  buildings,  1915 —  2, 938.  62 

General  expenses  of  public  buildings,  1915 1,  063.  21 

Mechanical  equipment  for  public  buildings,  1915 3,  658. 14 

Repairs  and  preservation  of  public  buildings,  1915 5, 321.  04 

Vaults  and  safes  for  public  buildings,  1915 181.  39 

Operating  force  for  public  buildings,  1915 26,  344.  71 

Operating  supplies  for  public  buildings,  1915 33,  286.  67 

Lands  and  other  property  of  the  United  States,  1915 300.  00 


Total -• 423,  532.  87 
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PUBLIC  HEALTH   SERVICE. 

The  operations  of  the  Public  Health  Service  during  the  fiscal  year, 
conducted  through  its  several  administrative  divisions,  are  sum- 
marized by  the  Surgeon  General  as  follows : 

Division  of  Scientific  Research. 

As  heretofore,  the  service  has  conducted  through  this  division 
scientific  field  and  laboratory  studies  which  would  be  of  use  in  public- 
health  work  generally.  These  studies  may  be  classed  under  the  fol- 
lowing headings:  Diseases  of  man,  sanitation  of  extra-cantonment 
areas,  rural  sanitation,  public-health  administration,  industrial  sani- 
tation, school  hygiene,  pollution  of  navigable  streams  and  coastal 
waters,  disposal  of  sewage,  treatment  of  industrial  wastes,  and  super- 
vision of  the  manufacture  and  sale  of  biological  products.  In  addi- 
tion, special  studies  have  been  made  of  such  matters  as  disinfection, 
drugs,  diet,  and  ventilation. 

Diseases  of  man. — Included  in  the  diseases  studied  during  the  year 
are  hookworm  disease,  leprosy,  malaria,  miner's  consumption,  pel- 
lagra, plague,  poliomyelitis,  pyorrhea  alveolaris,  rabies.  Rocky 
Mountain  spotted  fever,  trachoma,  trichinosis,  tuberculosis,  typhoid 
fever,  and  typhus  fever.  The  studies  made  regarding  certain  of 
these  diseases  deserve  further  mention. 

Malaria. — Malaria  investigations  have  included  the  following 
avenues  of  activity:  Epidemiologic  studies,  investigations  as  to  the 
relative  efBcacy  of  control  measures,  laboratory  studies  of  the 
bionomics  of  the  various  species  of  anopheles  mosquitoes  with  refer- 
ence to  malaria,  investigations  as  to  the  influence  of  malaria  upon 
economics  under  various  conditions,  studies  of  impounded  waters 
in  relation  to  malaria,  and  surveys  of  malaria-infected  areas,  includ- 
ing localities  in  the  vicinit}'^  of  military  barracks  and  camp  sites. 
On  the  basis  of  these  studies  the  service  has  been  able  to  advise 
local  authorities  in  the  localities  surveyed  with  regard  to  the  eradi- 
cation and  prevention  of  malaria  and  suppression  of  mosquito  breed- 
ing places. 

In  accordance  with  requests  received  from  State  and  local  health 
authorities  and  other  agencies,  field  surveys  were  made  to  determine 
the  nature  and  extent  of  the  factors  influencing  the  prevalence  of 
malaria  and  to  ascertain  the  measures  most  applicable  for  their 
control  by  the  localities  concerned.  Such  surveys  were  conducted  at 
points  in  Alabama,  Arkansas,  Georgia,  Illinois,  Louisiana,  Missis- 
sippi, Missouri,  North  Carolina,  Ohio,  Rhode  Island,  South  Caro- 
lina, Tennessee,  Texas,  and  Virginia. 
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In  cooperation  with  the  International  Health  Board  demonstra- 
tion studies  were  conducted  at  Crossett  and  in  the  vicinity  of  Lake 
Village,  Ark.  At  the  former  place,  by  means  of  mosquito-pre- 
venting measures,  malaria  was  reduced  about  75  per  cent  at  a  per 
capita  cost  of  $1.25.  At  Lake  Village,  in  one  group  malaria  was 
reduced  TO  per  cent  by  means  of  screening  at  a  cost  per  house  of 
$11.77,  such  screening  being  expected  to  last  two  years  at  least.  In 
another  group  malaria  was  reduced  65  per  cent  by  means  of  quinine, 
at  a  cost  of  57  cents  per  person.  The  economic  loss  suffered  by  a 
near-by  group  where  preventive  measures  were  not  employed  was 
$2.52  per  capita,  whereas  in  the  controlled  groups  the  loss  was 

6  cents  per  capita. 

Pellagra. — Studies  of  pellagra  conducted  during  the  year  have 
reinforced  the  theory  that  pellagra  is  due  to  a  faulty  diet.  Addi- 
tional proof  that  it  is  not  communicable  was  also  obtained. 

The  field  study  undertaken  during  the  previous  fiscal  year  in 

7  cotton-mill  villages  in  South  Carolina  has  been  extended  to  include 
17  additional  villages,  so  that  an  aggregate  population  of  25,000  is 
now  being  intensively  studied  in  regard  to  pellagra  prevalence,  sani- 
tation, economic  status,  food  availability,  and  seasonal  variation  in 
food  availability. 

The  study  of  the  prevention  of  pellagra  by  proper  diet  at  the 
Georgia  Asylum  for  the  insane  was  continued  during  the  year.  No 
cases  of  pellagi'a  developed,  and  there  were  no  recurrences.  Pre- 
vious to  the  service  operations  pellagra  was  very  prevalent  at  this 
asylum. 

At  the  service  pellagra  hospital  at  Spartanburg,  S.  C,  where  169 
hospital  patients  and  45  outpatients  have  been  treated  during 
the  year,  several  diets  have  been  tried  out  in  order  to  determine  the 
comparative  therapeutic  values  of  various  articles  of  food  in  the 
treatment  of  pellagra.  Laboratory  studies  at  this  hospital  have  con- 
sisted of  analyses  of  foods,  animal  feeding  experiments,  and  certain 
metabolic  studies. 

Poliomyelitis. — Scientific  studies  relating  to  the  poliomyelitis  epi- 
demic in  New  York  and  elsewhere  last  summer  related  to  (1)  an 
epidemiological  survey  of  the  entire  epidemic  area  in  the  northeast- 
ern United  States;  (2)  intensiA^e  studies  of  cases  in  the  Borough 
of  Kichmond  and  in  the  States  of  New  Jersey,  Connecticut,  and 
Rhode  Island;  (3)  brief  entomologic  and  rodent  surveys ;  (4)  studies 
of  paralytic  disorders  among  domestic  animals  and  their  alleged 
relation  to  poliomyelitis  in  human  beings ;  (5)  attempts  to  produce  the 
disease  in  animals  other  than  the  monkey;  and  (6)  attempts  to  cul- 
tivate the  specific  organism.  Part  of  this  work  has  been  conducted 
in  the  field  and  part  at  the  Hygienic  Laboratory.    Material  and  data 
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in  regard  to  poliomyelitis  were  also  collected  during  an  epidemic 
which  occurred  last  winter  in  West  Virginia. 

TrachoTTia. — Six  small  trachoma  hospitals  have  been  in  operation 
during  the  past  year  in  the  States  of  Kentucky^  Virginia,  West  Vir- 
ginia, and  Tennessee,  the  work  being  done  in  cooperation  with  State 
and  local  authorities,  A  total  of  about  7,500  cases  were  treated  during 
the  year,  of  which  nearly  2,000  were  admitted  to  hospitals.  About  700 
were  reported  as  cured  of  trachoma.  A  campaign  of  education  has 
been  carried  out,  with  the  hospitals  as  centers,  field  clinics  having  been 
found  to  be  of  special  service  in  this  connection.  Individual  instruc- 
tion as  to  the  prevention  of  the  disease  and  as  to  public  health 
generally  is  given  where  possible. 

Sanitation  of  extra-cantonment  areas. — Owing  to  the  entrance  of 
the  United  States  into  the  war,  the  division's  activities  during  the  last 
part  of  the  fiscal  year  were  devoted  chiefly  to  cooperating  with  the 
State  and  local  health  authorities  in  public-health  studies  having  a 
bearing  on  the  military  situation.  Other  work  has  been  curtailed  to 
make  these  studies  effective.  A  large  part  of  the  personnel  previously 
engaged  in  studies  of  rural  sanitation,  malaria,  sanitary  organization 
and  administration,  and  pollution  of  navigable  streams  and  coastal 
waters  has  lately  been  engaged  in  making  sanitary  surveys  of  areas 
surroimding  Army  cantonments.  Reports  of  such  surveys  are  being 
furnished  to  the  State,  local,  and  military  authorities. 

Rural  sanitation. — During  the  year  more  than  31,000  rural  homes 
were  inspected  in  9  counties  in  as  many  States,  and  more  than  13,000 
homes  were  reinspected.  At  these  places  sanitary  data  were  collected 
for  analysis  and  publication,  and  advice  was  given  as  to  improvement 
of  sanitary  defects  noted.  In  addition,  many  churches,  railroad  sta- 
tions, and  schools  were  surveyed,  and  400  lectures  were  given.  Work 
was  carried  on  in  Floyd  County,  Ga.,  Greenville  County,  S.  C,  Obion 
County,  Tenn.,  Tuscaloosa  County,  Ala.,  Clay  County,  Mo.,  Cumber- 
land County,  111.,  Hill  County,  Tex.,  Okmulgee  County,  Okla.,  and 
Mason  County,  Ky.  Marked  progress  in  sanitary  matters  was  made 
in  each  of  these  counties. 

Besides  these  intensive  surveys  the  following  special  studies  are 
being  conducted:  (1)  Survey  of  a  group  of  rural  towns  in  Wyoming; 
(2)  laboratory  and  field  studies  in  regard  to  the  chemical  treatment 
of  excreta,  so  as  to  make  the  matter  safe  from  a  sanitary  point  of 
view  without  decreasing  its  fertilizer  value;  and  (3)  a  practical  study 
of  count}'^  health  work  in  Edgecombe  County,  N.  C,  an  officer  of 
the  service  acting  as  full-time  county  health  officer. 

At  the  end  of  the  fiscal  jq^lv  the  rural  sanitation  force  was  prin- 
cipally engaged  in  sanitation  studies  of  areas  surrounding  military 
cantonments  in  cooperation  with  State  and  local  health  authorities. 
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Public  health  organization  and  administration. — Surveys  of  public 
health  organization  and  administration  have  been  made  in  the  cities 
of  Charlotte,  N.  C,  Kansas  City,  Mo.,  Piqua,  Ohio,  Quincy,  111., 
Kichmond,  Va.,  South  Bend,  Ind.,  and  Springfield,  Ohio.  In  the 
course  of  the  surveys  recommendations  were  made  to  local  authorities 
and  reports  of  the  surveys  were  either  published  or  submitted  to 
these  authorities. 

Industrial  sanitation. — Industrial  sanitation  studies  in  regard  to 
the  following  matters  were  engaged  in  during  the  past  year:  Health 
conditions  surrounding  the  employment  of  women  in  Wisconsin, 
in  cooperation  with  the  Wisconsin  Industrial  Commission;  health 
hazards  of  the  chemical  industry  and  the  health  of  chemical  workers; 
health  hazards  in  connection  with  the  manufacture  and  distribution 
of  illuminating  gas ;  health  hazards  of  the  textile  industry,  in  coop- 
eration with  the  Pennsylvania  State  Department  of  Labor  and  In- 
dustry and  the  occupational  disease  clinic  of  the  University  of 
Pennsylvania;  visual  condition  of  workers  engaged  in  occupations 
likely  to  cause  eye  strain;  hygienic  conditions  of  shop  lighting,  in 
cooperation  with  the  Wisconsin  Industrial  Commission;  prevalence 
of  miners'  consumption  among  the  miners  in  the  Butte  (Mont.) 
district,  in  cooperation  with  the  Bureau  of  Mines;  and  public-health 
problems  in  relation  to  child  labor,  in  cooperation  with  the  Massa- 
chusetts State  Board  of  Labor  and  Industries. 

From  these  studies  conclusions  are  being  drawn  of  great  impor- 
tance to  the  health  of  workers  in  this  country.  Mention  of  only  a 
few  can  be  made  here.  As  a  result  of  the  studies  of  the  employment 
of  women  in  industry  in  Wisconsin,  it  was  concluded  that,  in  view 
of  the  fact  that  it  seems  practicable  to  accomplish  by  proper  man- 
agement as  much  work  in  an  8-hour  day  as  in  a  10-liour  day  under 
conditions  existing  in  Wisconsin,  the  shorter  working  day  must  be 
regarded  as  advantageous  both  to  the  woman  worker  and  to  the 
manufacturer. 

The  study  of  the  textile  industry  indicated  that  the  processes 
themselves  present  but  few  health  hazards,  but  that  many  of  the 
shops  present  problems  of  poor  illumination,  poor  ventilation,  undue 
exposure  to  organic  dusts,  and  conditions  favoring  the  spread  of 
communicable  diseases. 

Because  of  the  involvement  of  the  United  States  in  the  war,  studies 
of  the  sanitation  of  munition  plants  and  similar  establishments  have 
already  been  undertaken  and  will  be  extended  in  the  future. 

/School  and  mental  hygiene. — Studies  of  mental  status  were  con- 
ducted (1)  among  school  children  in  Nassau  County,  N.  Y.,  and  New 
Castle  and  Sussex  Counties,  Del.;  (2)  in  four  Colorado  State  insti- 
tutions; (3)  in  certain  almshouses  in  Delaware;  (4)  in  the  National 
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Junior  Republic;  and  (5)  among  the  children  of  the  pellagrous  com- 
munities in  Spartanburg  County,  S.  C.  In  the  studies  of  school 
children  so  far  conducted,  of  38,058  examined,  365,  or  0.96  per  cent, 
have  been  found  to  be  feeble-minded.  Studies  conducted  in  cooper- 
ation with  the  Children's  Bureau  showed  that  the  percentage  of 
feeble-minded  in  the  schools  examined  was  approximately  double  the 
percentage  of  feeble-minded  in  the  general  population.  Studies  of 
the  physical  status  of  school  children  and  of  the  sanitation  of  school 
buildings  were  also  conducted  during  the  year. 

Pollution  of  streams. — Studies  of  stream  pollution,  centered  in 
Cincinnati,  were  continued  during  the  year.  The  first  section  of  this 
work,  a  survey  of  the  Ohio  River  watershed,  has  been  completed,  and 
field  studies  have  now  been  extended  to  include  a  general  survey  of 
the  conditions  and  effects  of  stream  pollution  in  the  Northeastern 
States,  while  laboratory  studies  have  been  directed  toward  the  further 
evolution  of  problems  developed  in  the  preliminary  work  on  the  Ohio 
River.  During  the  last  month  of  the  year  practically  the  whole  force 
assigned  to  stream-pollution  studies  was  engaged  in  sanitary  surveys 
in  the  environment  of  National  Army  cantonments  in  Southern 
States. 

Pollution  of  coastal  waters. — Field  investigations  of  the  pollution 
of  coastal  waters  have  been  continued  during  the  year  at  Jamaica 
Bay,  N.  Y.,  and  in  the  coastal  waters  of  Connecticut,  especially  the 
shellfish  areas  and  bathing  beaches  in  New  Haven  Harbor  and  out- 
side the  harbors  of  Bridgeport  and  South  Norwalk.  These  studies 
consisted  in  the  examination  of  large  numbers  of  samples  of  shellfish 
and  water,  float  and  current  studies,  and  sanitary  surveys  of  adja- 
cent areas.  The  practicability  on  a  commercial  scale  of  the  purifica- 
tion of  oysters  through  the  use  of  hypochlorite  of  lime  or  chlorine 
gas  when  it  is  not  practicable  to  remove  them  to  nonpolluted  areas 
for  purification  was  demonstrated  in  Jamaica  Bay  and  in  New  Haven 
Harbor.  This  fact,  the  result  of  scientific  studies  by  the  service,  is 
believed  to  be  of  far-reaching  importance  to  the  shellfish  industry. 

Sewage  disposal. — Experiments  in  regard  to  residential  and  small 
community  sewage  disposal  have  been  carried  out  at  two  experi- 
mental plants.  These  show  the  extent  to  which  various  sewage- 
disposal  processes  are  applicable  to  the  problem  of  small  communities. 
It  is  believed  that  a  sewage-disposal  device  applicable  to  almost  all 
conditions  and  capable  of  operating  with  a  minimum  of  attention  and 
expense  has  been  developed.  Sterilization  of  steamboat  wastes  has 
also  been  studied. 

Industrial  wastes. — Studies  of  tannery,  strawboard,  creamery,  and 
canning  wastes  have  been  continued.    A  special  research  has  been 
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carried  out  upon  the  difficult  problem  of  determining  and  expressing 
the  biological  oxygen  demand  of  industrial  wastes. 

Vhnises,  seru?ns,  etc. — In  connection  with  the  enforcement  of  the 
law  governing  the  sale  of  biological  products,  frequent  inspections  of 
establishments  haA^e  been  made,  and  an  increased  number  of  samples 
of  products  examined.  A  special  appropriation  made  by  Congress 
for  this  purpose  has  permitted  the  service  to  exercise  greater  control 
over  the  manufacture  of  this  important  class  of  preparations. 

Hygienic  Laboratory. — Technical  studies  of  importance  to  public 
health  and  supplementary  to  the  field  studies  have  been  conducted 
during  the  year  at  the  Hygienic  Laboratory,  They  have  related  to 
hookworm,  pellagra,  plague,  poliomyelitis,  pyorrhea  alveolaris.  Rocky 
Mountain  spotted  fever,  trichinosis,  typhus  fever,  physiological  sig- 
nificance of  vitamines  in  nutrition,  dietary  studies  in  pellagrous  and 
nonpellagrous  families,  isolation  of  two  hitherto  unknown  milk  con- 
stituents, choice  of  disinfectants  and  their  use,  disinfecting  possi- 
bilities of  various  commercial  products,  toxicity  of  pine-oil  disin- 
fectant, disinfection  of  human  excreta,  theory  of  disinfection,  fly 
poisons,  apparajtus  for  making  multiple  inoculations  of  culture  media, 
oxygen  diffusion  in  relation  to  self-purification  of  streams,  the  fauna 
of  sludge,  physical  factors  involved  in  heat  interchange  between  the 
atmosphere  and  the  human  body,  detection  of  small  quantities  of 
poisoning  gases  in  the  atmosphere,  standardization  of  typhoid  vac- 
cine and  certain  serums,  preservatives  used  in  certain  serums,  me- 
dicinal value  of  domestic  digitalis,  toxicity  of  commercial  prepa- 
rations of  emetine,  cocaine,  and  cocaine  substitutes,  standardization 
of  cannabis  indica,  action  of  drugs  on  the  ureter,  action  of  distilled 
water  on  the  isolated  uterus  preparation,  toxicity  of  salvarsan  and 
analogous  compounds.  Some  of  these  studies  have  already  been  of 
assistance  in  carrying  on  the  field  investigations. 

Cooperation  with  other  branches  of  the  Government  has  been  con- 
tinuous, and  other  routine  work  of  a  chemical  and  bacteriological 
nature  has  been  conducted  as  in  the  past.  Apart  from  those  ex- 
amined for  research  purposes,  3,425  specimens  of  all  kinds  have  been 
examined. 

In  connection  with  the  licensing  of  biological-product  manufac- 
turers, 5,506  products  have  been  examined.  The  laboratory  has  sent 
to  State  health  authorities  and  other  beneficiaries  1,680  complete 
treatments  for  rabies.  Over  300  persons  were  given  antityphoid 
prophylactic  at  the  laboratory  and  98,989  c.  c.  of  the  vaccine,  sufficient 
for  33,000  persons,  were  distributed. 

Leprosy  investigation  station. — As  in  the  past,  research  problems 
in  regard  to  leprosy  have  been  conducted  at  the  leprosy  investigation 
station,  Honolulu,  Hawaii. 
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Publications. — Scientific  bulletins  reporting  the  laboratory  and 
field  investigations  have  been  published,  and  a  number  of  popular 
bulletins  printed  for  use  in  the  field. 

Educational  lectures. — On  request  of  sanitary  and  civic  associa- 
tions, hundreds  of  educational  lectures  have  been  delivered  in  practi- 
cally all  sections  of  the  country. 

Division  of  Foreign  and  Insular  Quarantine  and  Immigration. 

During  the  fiscal  year  the  administration  of  national  quarantine 
stations  by  officers  of  the  Public  Health  Service  and  the  enforcement 
of  the  United  States  quarantine  laws  and  regulations  were  conducted 
in  the  same  general  line  as  in  former  years.  The  National  Govern- 
ment operates  61  quarantine  stations  on  the  mainland  of  the  United 
States,  and  in  the  insular  possessions  officers  of  the  Public  Health 
Service  administer  26  stations.  At  36  ports  the  quarantine  station 
includes  reservation,  buildings,  or  floating  equipment.  At  51  stations 
there  are  only  inspection  facilities. 

In  addition  to  the  officers  at  the  quarantine  stations  there  are  15 
officers  attached  to  American  consulates  in  foreign  ports  for  the  pur- 
pose of  supervising  precautionary  measures  that  are  applicable  to 
vessels  sailing  to  American  ports.  These  officers  also  perform  ex- 
amination of  intending  immigrants  and  thereby  often  prevent  the 
loss  of  time  and  money,  both  to  the  prospective  passenger  and  to  the 
steamship  company,  in  many  instances  where  the  person  has  a  physi- 
cal or  mental  defect  that  operates  to  his  mandatory  exclusion  from 
this  country. 

Additional  quarantine  administrative  function  was  imposed  upon 
the  service  through  the  acquisition  of  the  Virgin  Islands.  A.  service 
officer  was-  assigned  to  duty  in  those  newly  acquired  possessions  as 
chief  quarantine  officer  of  the  islands. 

At  several  points  along  the  Mexican  border,  on  account  of  the  in- 
creased prevalence  of  typhus  and  smallpox  in  Mexico,  national  quar- 
antine facilities  were  materially  enlarged,  and  at  the  present  time 
the  equipment  at  all  ports  where  required  is  adequate  and  satisfac- 
tory for  the  purpose.  During  the  year  service  officers ,  inspected  16,- 
076  vessels,  not  including  vessels  entering  ports  of  the  Philippine 
Islands,  and  1,005,132  passengers  and  crews,  exclusive  of  overland 
travelers.  For  the  destruction  of  rats,  mosquitoes,  and  disease-carry- 
ing vermin  in  general  there  were  fumigated  4,039  vessels. 

The  prevalence  of  epidemic  diseases  in  various  countries  having 
extensive  trade  relations  with  the  United  States  constituted  a  serious 
menace  to  the  health  of  this  country.  An  unusually  severe  epidemic 
of  typhus  fever  prevailed  in  Mexico,  occurring  in  a  widespread  area 
and  having  a  high  mortality  rate.    The  measures  carried  out  for  the 
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prevention  of  the  introduction  of  typhus  from  Mexico  were  very 
comprehensive.  As  evidence  of  the  magnitude  of  this  work,  there 
were  110,000  persons  vaccinated  and  15-1,000  disinfected  for  the  de- 
struction of  vermin. 

On  account  of  the  prevalence  of  an  epidemic  of  cholera  in  Japan, 
bacteriological  examination  of  all  incoming  steerage  passengers  from 
the  Orient  was  instituted,  both  at  the  quarantine  stations  on  the 
Pacific  coast  and  at  Manila,  and  several  cholera  carriers  were  dis- 
covered. The  measures  carried  out  were  successful  in  preventing 
the  entry  of  the  disease  into  the  United  States. 

YeUow  fever  was  reported  from  various  ports  of  South  America 
and  from  Mexico.  It  is  believed  that  the  Yucatan  Peninsula  espe- 
cially is  an  endemic  center  of  this  disease.  Appropriate  measures 
were  enforced  against  travel  from  yellow-fever  infected  countries 
and  two  cases  of  yellow  fever  were  apprehended  at  the  New  Orleans 
quarantine  station.  Effective  measures  were  applied  against  the 
personnel  and  infected  vessel. 

Plague  continued  to  be  reported  from  practically  every  country 
in  the  world,  and  as  precautionary  measures  against  the  introduc- 
tion of  this  infection  into  ports  of  the  United  States,  extensive  fumi- 
gation of  incoming  vessels  was  practiced.  As  a  result  of  this  system 
of  fumigation,  plague  infection  was  discovered  on  one  vessel  entering 
New  Orleans  and  on  one  vessel  leaving  Hongkong. 

During  the  year  assistance  was  rendered  to  the  War  Department, 
Navy  Department,  and  Department  of  Labor  in  affording  to  them 
facilities  at  quarantine  stations  at  certain  ports  to  such  extent  as 
would  not  seriously  interfere  with  the  effectiveness  of  quarantine 
administration.  Part  of  the  barracks  at  the  Boston  quarantine  sta- 
tion were  utilized  by  the  Immigration  Service  for  the  internment 
of  a  number  of  German  seamen.  Quarters  and  transportation  only 
were  furnished,  the  Immigration  Service  attending  to  the  mainte- 
nance and  general  supervision  of  these  interned  aliens.  The  Fish- 
ermans  Island  reservation  was  temporarily  turned  over  to  the  Army. 
The  quarantine  reservation  at  Port  Koyal  was  also  temporarily 
loaned  to  the  Navy  Department  for  use  as  a  training  camp.  At 
Eeedy  Island  quarantine  station  assistance  was  extended  to  the 
customs,  immigration,  and  naval  authorities  in  boarding  vessels  at 
that  place,  quarters  being  provided  for  the  representatives  of  the 
Customs  and  Immigration  Services.  Facilities  of  the  San  Diego 
quarantine  station  were  extended  to  the  forces  of  the  United  States 
Naval  Reserve,  and  similar  provisions  were  made  at  the  Tampa  Bay 
quarantine  station  for  assisting  the  patrol  forces  in  that  neighbor- 
hood. Medical  supervision  of  the  interned  alien  enemies  under 
charge  of  the  Bureau  of  Immigration  was  exercised  by  officers  of 
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the  Public  Health  Service,  who  also  rendered  aid  in  making  sanitary 
surveys  of  the  proposed  detention  camps  for  the  internment  of  aliens. 

Medical  inspection  of  immigrants. — During  the  fiscal  year  ended 
June  30,  1917,  medical  officers  of  the  service  examined  521,611  im- 
migrants for  the  purpose  of  detecting  such  physical  or  mental  defect 
as  might  render  them  deportable  under  the  provisions  of  the  immi- 
gration law.  Of  this  number  20,231  were  certified  to  as  having  a 
mental  or  physical  defect.  The  number  of  officers  assigned  to  the 
medical  inspection  varied  during  the  year,  but  on  an  average  81 
were  exclusively  engaged  in  this  duty.  On  account  of  the  lessened 
amount  of  immigration  during  the  past  two  or  three  years,  service 
officers  have  been  able  to  institute  more  intensive  examination  of 
arriving  aliens,  and  have  engaged  in  studies  of  various  subjects 
pertaining  to  the  physical  and  mental  examination.  The  results  of 
these  studies  made  possible  the  preparation  of  a  manual  for  the 
"  mental  examination  of  aliens,"  and  a  treatise  on  the  normal  men- 
tality of  the  various  immigrant  races. 

The  provisions  of  the  immigration  law  of  February  5,  1917,  made 
necessary  a  revision  of  the  regulations  governing  the  medical  exami- 
nation of  aliens.  The  new  medical  regulations  have  been  thoroughly 
prepared  and  fully  cover  all  points  involved  in  such  examination. 

The  requirement  in  the  new  immigration  law  that  all  alien  seamen 
on  arriving  vessels  shall  be  given  medical  examination  regardless 
of  whether  they  intend  to  land  or  not  has  increased  the  w^ork  of  the 
medical  inspection  of  aliens  to  a  very  considerable  degree.  It  not 
only  increases  the  examinations  numerically  but  necessitates  the 
procedure  being  performed  (on  board  ship)  at  widely  separated 
points,  oftentimes  inconvenient  of  access  and  without  adequate  pro- 
vision for  an  effective  examination.  It  is  estimated  that  some  forty 
additional  officers  will  be  required  to  carry  out  effectively  the  provi- 
sion of  the  medical  examination  of  alien  seamen.  At  some  of  the 
quarantine  stations,  however,  it  has  been  found  practical  for  the 
quarantine  officer  to  perform  not  only  the  quarantine  inspection  but 
also  the  medical  examination  of  alien  crew  for  immigration  purposes. 

Division  of  Domestic  (interstate)  Quarantine. 

During  the  summer  of  1916  an  epidemic  of  poliomyelitis  (infantile 
paralysis),  which  began  in  the  congested  districts  of  the  city  of  New 
York,  swept  over  a  large  area  of  the  United  States,  the  total  number 
of  reported  cases  being  more  than  27,000.  In  order  to  limit  as  far  as 
possijble  the  dissemination  of  the  disease  in  interstate  traffic  a  notifi- 
cation system  was  established  at  New  York  City  on  July  18  and 
maintained  until  October  2  for  the  certification  of  outgoing  travel  of 
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all  children  under  16  years  of  age.  Through  the  adoption  of  this 
system  unnecessary  and  dangerous  travel  was  curtailed  and  health 
officers  throughout  the  United  States  were  promptly  notified  of  the 
destination  address  of  all  children  departing  from  the  infected  city. 
The  total  number  of  children  certified  during  the  period  the  system 
was  in  operation  was  85,242,  destined  to  3^870  different  localities  in 
this  and  foreign  countries.  In  addition,  22,647  adults  were  certified 
upon  their  own  request. 

The  plague  suppressive  measures  at  New  Orleans  have  been  con- 
tinued for  the  third  consecutive  year  with  encouraging  results.  No 
case  of  the  disease  in  man  has  developed  during  the  fiscal  year,  and 
rodent  infection  has  shown  a  material  decrease,  the  last  infected  rat 
having  been  discovered  on  April  24,  1917.  The  total  number  of 
rodents  killed  was  387,732,  of  which  77,071  were  examined  for  plague 
infection.  Rat-proofing  operations  on  75,335  buildings  were  insti- 
tuted during  the  j^ear,  39,715  of  which  were  completed  to  the  satis- 
faction of  the  inspecting  officer,  the  remaining  operations  still  being 
under  way. 

Measures  for  the  prevention  of  plague  in  California,  resulting 
from  the  possible  introduction  of  the  disease  into  communities  by 
infected  ground  squirrels,  have  been  continued  as  heretofore.  It  is 
worthy  of  note,  as  illustrative  of  the  dangers  which  may  arise  from 
this  source,  that  on  May  21,  1917,  a  plague-infected  ground  squirrel 
was  shot  within  1  mile  of  the  city  limits  of  San  Francisco.  Anti- 
plague  operations  at  Seattle  and  its  immediate  vicinity,  consisting 
of  the  enforcement  of  rat-j)roofing  ordinances,  the  inspection  of  ship- 
ping, and  the  examination  of  rodents,  have  been  carried  on  as  in 
previous  years. 

The  control  of  Rocky  Mountain  spotted  fever  in  the  Bitter  Root 
Valley  was  transferred  at  the  termination  of  the  present  season  to 
the  State  Board  of  Health  of  Montana,  there  having  been  a  steady 
decrease  in  the  number  of  cases  since  preventive  measures  were  insti- 
tuted. 

The  enforcement  of  the  interstate  quarantine  regulations  has  been 
continued,  several  amendments  to  the  existing  regulations  for  the 
better  protection  of  the  health  and  lives  of  the  traveling  public  hav- 
ing been  promulgated. 

The  number  of  sources  from  which  common  carriers  derive  water 
in  the  United  States  has  been  reduced  to  4,156,  thus  evidencing  the 
greater  care  exercised  in  the  securing  of  water  for  the  use  of  inter- 
state passengers.  Through  the  cooperation  of  State  and  local  health 
authorities  3,713  of  these  sources  have  been  surveyed  and  the  water 
examined  during  the  year,  211  of  the  supplies  being  condemned  and 
the  use  of  the  water  in  question  prohibited  on  interstate  carriers. 
Additional  laboratory  facilities  have  been  provided  for  this  work. 
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The  usual  sanitary  inspection  of  Government  buildings  in  the 
District  of  Columbia  has  been  carried  out  as  heretofore,  and  special 
investigations  of  the  sanitary  condition  of  other  Government  build- 
ings have  been  made  from  time  to  time  as  required. 

Division  of  Sanitary  Reports  and  Statistics. 

Sanitary  legislation. — During  the  fiscal  year  ended  June  30,  1917, 
the  compilation  and  study  of  court  decisions  and  State  and  city  laws, 
ordinances,  and  regulations  relating  to  public  health  was  continued. 
The  current  publication  of  this  material  in  the  Public  Health  Eeports 
was,  however,  temporarily  discontinued  in  January,  1917,  owing  to 
the  scarcity  of  print  paper  and  the  need  for  economy  in  its  use. 

Laws  or  regulations  intended  to  secure  more  prompt  and  complete 
reporting  of  cases  of  communicable  diseases  were  adopted  during  the 
calendar  year  1916  in  the  States  of  California,  Colorado,  Delaware, 
Illinois,  Kansas,  Maine,  Maryland,  Massachusetts,  Mississippi,  Min- 
nesota, Montana,  New  Hampshire,  New  York,  Rhode  Island,  Vir- 
ginia, and  West  Virginia. 

In  the  following-named  States  laws  or  regulations  designed  to  pro- 
vide for  the  control  of  one  or  more  communicable  diseases  were 
adopted  during  the  same  period:  California,  Colorado,  the  District 
of  Columbia,  Illinois,  Iowa,  Kansas,  Maine,  Massachusetts,  Missis- 
sippi, New  Jersey,  New  York,  Virginia,  and  West  Virginia.  These 
laws  and  regulations  provide  rules  for  quarantining  cases  of  disease 
and  prescribe  means  to  be  adopted  to  prevent  the  spread  of  the  dis- 
eases and  the  occurrence  of  outbreaks  and  epidemics. 

Prevalence  of  disease  in  the  United  States. — The  most  disturbing 
epidemic  which  has  occurred  during  the  year  was  one  of  poliomyelitis 
(infantile  paralysis),  which  developed  during  the  summer  of  1916. 
About  the  first  of  July,  1916,  reports  from  New  York  City  indicated 
that  an  unusual  number  of  cases  were  developing  in  that  locality. 
Within  a  few  days  increasing  numbers  of  cases  were  reported  in 
Newark  and  Jersey  City,  N.  J.,  and  neighboring  communities.  By 
July  15  the  disease  was  on  the  increase  in  Philadelphia,  Pa.,  Bridge- 
port, Conn.,  Camden,  N.  J.,  and  even  extending  to  Toledo,  Ohio.  By 
the  1st  of  August  cases  were  being  reported  in  Baltimore,  Boston, 
Chicago,  St.  Paul,  Minneapolis,  Providence,  Syracuse,  and  other 
cities.  The  disease  was  at  its  height  in  July,  August,  and  September. 
In  December,  after  the  disease  had  subsided  elsewhere,  an  outbreak 
developed  in  West  Virginia,  with  foci  at  Elkins,  Grafton,  and  Fair- 
mont. There  has  been  no  important  epidemic  of  the  disease  since 
January  1, 1917,  although  small  outbreaks  have  occurred  in  Washing- 
ton County,  Vt.,  Haverhill,  Mass.,  New  Castle,  Pa.,  Allegany,  Md., 
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Braxton  and  Marion  Counties,  W.  Va.,  Rockingham  County,  Va., 
Belmont  County,  Ohio,  and  Pope  County,  Minn. 

The  mild  type  of  smallpox  has  continued  to  prevail  throughout  the 
country.  Its  prevalence,  however,  does  not  seem  to  be  on  the  increase. 
The  virulent  type  of  smallpox  was  present  mainly  in  States  along 
the  Mexican  border. 

During  the  spring  of  1917  cerebrospinal  meningitis  was  unusually 
prevalent  in  a  number  of  localities.  Of  the  cities  in  which  there 
were  outbreaks  the  most  important  were  Philadelphia,  Cleveland, 
St.  Louis,  Hartford,  and  Minneapolis.  The  largest  outbreak  in 
the  country  Avas  in  Philadelphia.  However,  less  information  is 
available  of  the  disease  in  this  locality  than  of  an  outbreak  which 
occurred  in  Minnesota.  In  the  latter  outbreak  special  attention  was 
given  to  the  reporting  of  cases  and  their  subsequent  observation  and 
control.  The  prevalence  of  this  disease  threatened  to  offer  particu- 
lar difficulty  in  the  mobilization  of  troops,  as  it  is  prone  to  spread 
in  army  camps. 

Aside  from  tuberculosis  and  pneumonia,  malaria  and  typhoid 
fever  are  the  communicable  diseases  which  have  occurred  in  the 
greatest  numbers  and  been  most  prevalent. 

Division  of  Ma/rine  Hospitals  and  Relief. 

During  the  fiscal  year  1917,  64,022  patients  received  treatment  as 
beneficiaries  of  the  service.  Of  this  number,  17,991  were  treated  in 
hospitals  and  46,031  were  treated  as  dispensary  or  out-patients. 
The  hospital  patients  received  a  total  of  500,578  days'  treatment. 
During  the  year  the  service  operated  20  marine  hospitals,  all  of 
which  are  owned  by  the  Government,  and  maintained  118  other  relief 
stations  where  medical  relief  was  furnished  patients. 

At  the  tuberculosis  sanatorium  of  the  service  at  Fort  Stanton,  N. 
Mex.,  327  patients  were  cared  for  during  the  year.  Of  these,  66 
were  discharged,  43  died  at  the  sanatorium,  and  218  remained  under 
treatment  at  the  close  of  the  year. 

Aid  was  extended  to  other  branches  of  the  Government  in  the 
physical  examination  of  8,183  persons,  of  whom  2,020  were  rejected. 
In  addition,  17,362  merchant  seamen  were  physically  examined  to 
determine  their  fitness  for  service  on  American  vessels,  of  whom  1,350 
Avere  rejected,  and  2,805  foreign  seamen  were  examined,  of  whom 
239  were  rejected. 

Division  of  Personnel  and  Accounts. 

Under  authority  of  the  act  of  Congress  approved  July  1,  1902,  and 
Executive  order  dated  April  3,  1917,  13  commissioned  medical  officers 
were  detailed  to  the  Navy  for  duty,  upon  the  request  of  the  Secre- 
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tary  of  the  Navy,  and  1  commissioned  medical  officer  to  the  Army, 
upon  request  of  the  Secretary  of  War. 

These  trained  medical  officers  are  acting  as  sanitary  advisers  at 
military  cantonments  and  shore  stations. 

In  accordance  with  the  act  of  June  27,  1914,  16  commissioned 
medical  officers  are  serving  upon  Coast  Guard  cutters  in  the  Navy  on 
outside  patrol  duty,  and  1  officer,  under  the  approval  of  the  Presi- 
dent, was  detailed  to  the  hospital  relief  ship  Surf. 

The  joint  resolution  of  July  9,  1917,  while  it  gave  pensions  to  these 
officers  serving  with  the  military  forces  on  shore  or  at  distant  stations 
in  case  of  death  or  disability,  failed  to  give  them  the  equal  status 
and  protection  given  other  officers  in  the  military  service.  This 
subject  should  receive  serious  consideration,  because  commissioned 
medical  officers  are  liable  to  military  service  should  the  necessity 
arise. 

C ommwsioned  and  other  ofjicers. — The  commissioned  medical  offi- 
cers at  the  close  of  the  fiscal  year  numbered  212,  as  follows:  The 
Surgeon  General,  1  assistant  surgeon  general  at  large,  11  senior  sur- 
geons, 70  surgeons,  44  passed  assistant  surgeons,  and  82  assistant 
surgeons.  The  acting  assistant  surgeons  numbered  258,  and  physi- 
cians are  also  employed  for  the  medical  relief  of  superintendents, 
keepers,  and  surfmen  near  life-saving  stations  and  at  places  where 
the  services  of  medical  officers  of  the  service  are  not  available,  to  the 
number  of  76,  making  all  told  546  medical  officers.  The  total  person- 
nel of  the  service,  including  50  pharmacists,  1,259  attendants,  and 
189  other  employees,  numbered  2,044. 

Expenditures. — The  appropriations  for  the  ordinary  maintenance 
of  the  Public  Health  Service  were  $2,154,156.  The  receipts  from 
all  sources,  repayments  for  care  of  foreign  seamen,  etc.,  were  $33,- 
596.46.  The  expenditures,  including  outstanding  liabilities,  were 
$2,059,457.90,  leaving  an  estimated  balance  of  $128,294.56. 

The  appropriation  for  prevention  of  the  introduction  and  spread 
of  epidemic  diseases  was  $400,000.  The  expenditures,  including 
outstanding  liabilities,  were  $384,376.39,  leaving  an  estimated  balance 
of  $15,623.61. 

The  appropriation  for  the  maintenance  of  the  quarantine  service 
was  $185,000.  The  amount  of  repayments  was  $2,841.86.  The  ex- 
penditures were  $187,837.35,  including  outstanding  liabilities,  leav- 
ing an  estimated  balance  of  $4.51. 

The  appropriation  for  field  investigations  of  public  health  was 
$250,000.  The  repayments  were  $117.09.  The  expenditures,  includ- 
ing estimated  outstanding  liabilities,  were  $238,513.45,  leaving  an 
estimated  balance  of  $11,603.64. 
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The  appropriation  for  interstate  quarantine  service  was  $100,000, 
The  expenditures  were  $85,763.86,  inchiding  outstanding  liabilities, 
leaving  an  estimated  balance  of  $14,236.14. 

The  appropriation  for  special  studies  of  pellagra  was  $40,000. 
The  expenditures  were  $27,789.66,  including  outstanding  liabilities, 
leaving  an  estimated  balance  of  $12,210.34. 

The  appropriation  for  studies  of  rural  sanitation  was  $25,000. 
The  expenditures  were  $24,984.80,  including  outstanding  liabilities, 
leaving  an  estimated  balance  of  $15.20. 

The  appropriation  for  control  of  biologic  products  was  $10,000. 
The  expenditures  were  $9,929.86,  including  outstanding  liabilities, 
leaving  an  estimated  balance  of  $70.14. 

MisceUaneous  Division. 

Publications. — During  the  fiscal  year  1917  the  service  issued 
2,891,050  copies  of  documents  dealing  with  various  phases  of  public 
health  and  sanitation.  These  figures  represent  an  increase  of  649,825 
copies  over  that  reported  last  year.  During  the  latter  part  of  the 
fiscal  year  just  ended  the  bureau  was  compelled  to  cease  all  printing 
on  account  of  a  shortage  in  the  printing  appropriation,  so  that  the 
above  figures  do  not  fairly  indicate  the  demand  made  on  the  bureau 
for  literature,  but  rather  the  best  results  possible  to  obtain  with  a 
limited  appropriation. 

Because  of  this  limitation  of  funds  for  printing  the  bureau  was 
forced  to  refer  many  requests  for  literature  to  the  Public  Printer, 
from  Avhom  copies  could  be  purchased. 

Library. — The  library  of  the  bureau  continued  to  expand  during 
the  past  fiscal  year  by  the  purchase  and  donation  of  many  new  and 
valuable  works  on  medicine,  public  health,  and  kindred  subjects.  In 
addition  to  the  acquisition  of  these  volumes  the  bureau  kept  ac- 
quainted with  the  progress  of  the  medical  sciences  by  subscribing  to 
49  journals. 

Recommendations. 

National  quarantine. — As  in  previous  years,  a  recommendation  is 
renewed  as  to  the  importance  of  making  the  national  quarantine 
system  complete  by  the  acquisition  of  the  few  remaining  quarantine 
stations  under  State  or  local  control.  During  the  past  year  the  State 
Legislature  of  New  York  indicated  its  desire  by  legislative  enact- 
ment that  the  National  Government  should  take  over  the  quarantine 
station  at  the  port  of  New  York,  stipulating,  however,  that  reason- 
able reimbursement  should  be  made  therefor  to  the  State.  The  city 
authorities  of  Baltimore  likewise  passed  an  ordinance  expressive  of 
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their  desire  to  transfer  the  Baltimore  quarantine  station  to  the  Fed- 
eral Government  at  a  reasonable  rate  of  reimbursement  to  the  city. 
The  inclusion  of  these  two  quarantine  stations,  the  sole  remaining 
stations  not  under  Federal  control,  therefore  awaits  congressional 
action  in  appropriating  the  sums  of  money  necessary  for  reimburse- 
ment for  the  stations,  as  provided  for  in  the  act  of  1893,  namely, 
"that  whenever  the  proper  authorities  of  the  State  shall  surrender 
to  the  United  States  the  use  of  buildings  and  disinfecting  apparatus 
at  a  State  quarantine  station  the  Secretary  of  the  Treasury  shall  be 
authorized  to  receive  them  and  to  pay  a  reasonable  compensation  to 
the  State  for  their  use  *  *  *."  It  is  believed  that  a  very  substan- 
tial interest  to  the  National  Government  will  have  been  served  by 
these  transfers. 

Quarantine  procedure  at  ports  of  entry  is  closely  interwoven  with 
ether  Federal  activities,  such  as  customs  and  immigration,  and  uni- 
formity of  quarantine  procedure  is  essential  in  the  interest  of  com- 
merce, for  the  protection  of  the  country  as  a  whole,  and  for  the  adjust- 
ment of  international  questions  involving  quarantine  methods. 

During  the  past  three  years  more  serious  epidemics  of  typhus 
fever,  smallpox,  and  cholera  have  occurred  in  continental  Europe 
than  have  been  recorded  in  the  history  of  modern  sanitation  in  those 
countries.  The  disturbance  of  established  trade  channels  has  been 
one  of  the  factors  in  causing  a  very  considerable  prevalence  of  rodent 
plague  in  Great  Britain.  Four  or  five  of  the  largest  English  ports 
reported  rodent  plague  at  varying  periods  throughout  the  year. 

The  condition  of  our  commercial  relations  after  the  war,  through 
resumption  of  traffic  with  continental  Europe,  may  well  constitute 
0  serious  menace  to  the  health  of  this  country,  furnishing  an  addi- 
tional reason  why  local  quarantines  should  be  taken  over  by  the 
National  Government. 

Additional  commissioned  oficers. — Estimates  have  been  submitted 
to  Congress  for  increases  in  appropriations  which  will  permit  of  ad- 
ditions to  the  force  of  commissioned  medical  officers  of  the  Public 
Health  Service  in  the  entrance  grade  of  assistant  surgeon.  The  need  of 
additional  trained  officers  has  been  one  that  has  been  felt  at  all  times 
in  the  development  and  expansion  of  the  Public  Health  Service  during 
the  past  few  years.  It  is  to  the  commissioned  officers  who  enter  the 
service  under  permanent  appointment  as  a  life  work  that  the  service 
must  look  for  its  most  thoroughly  trained  sanitarians  and  public- 
health  experts.  The  experience  gained  by  officers  who  are  subject  to 
change  of  station,  and  who  can  therefore  be  assigned  to  duty  on 
sanitary  and  health  problems  of  varying  character,  is  cumulative, 
and  their  value  to  the  Government  is  increased  with  their  years  of 
service.    Recent  legislation  has  largely  increased  the  amount  of  work 
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which  the  Public  Health  Service  has  to  perform.  Aside  from  in- 
creased appropriations  for  extending  tha  work  which  was  already  its 
function,  the  new  immigration  law,  the  Government  employees'  com- 
pensation law,  the  seamen's  law,  and  other  acts  of  Congress  have 
imposed  additional  duties,  necessitating  additional  medical  officers. 
Under  the  immigration  act,  examination  of  arriving  aliens  by  two 
medical  officers  is  specifically  required  at  many  immigration  stations 
where  the  work  has  heretofore  been  performed  by  a  single  officer. 
This  act  also  requires  the  examination  of  all  alien  sailors  on  vessels 
arriving  at  American  ports.  The  hospitals  and  relief  stations  of  the 
service  have  also  been  opened  to  employees  of  the  Government  suffer- 
ing injuries  in  the  course  of  their  employment.  All  sailors  who  apply 
for  rating  as  able  seamen  are  now  required  to  pass  a  physical  exami- 
nation by  Public  Health  Service  officers.  It  is  believed  to  be  dis- 
tinctly in  the  public  interest  that  the  enlargement  of  the  permanent 
corps  of  the  service  should  keep  pace  with  its  increasing  duties,  and 
favorable  consideration  of  this  matter  is  earnestly  recommended  to 
Congress. 

Proposed  sanitary  reserve  corps. — ^Legislation  is  pending  in  Con- 
gress for  the  establishment  of  a  sanitary  reserve  corps  in  the  Public 
Health  Service.  The  purpose  of  this  proposed  corps  is  to  provide  an 
organization  of  experienced  health  officers  and  sanitary  experts  to 
which  the  service  can  turn  for  assistance  in  times  of  emergency. 
The  need  of  such  a  body  has  been  acutely  felt  in  the  work  of  study- 
ing and  remedying  sanitary  conditions  in  the  areas  surrounding 
military  camps  and  cantonments — work  of  vital  importance  which 
was  suddenly  thrust  upon  the  service  with  the  entrance  of  this  country 
into  the  war.  The  pending  bill  provides  for  appointment  by  the 
President  of  State  and  local  health  officers  and  others  skilled  in 
sanitary  science  in  a  reserve  corps,  which  could  be  called  into  service 
whenever  outbreaks  of  epidemic  disease  or  other  emergency  situa- 
tions affecting  the  public  health  make  such  action  necessary.  Such 
appointees  would  have  grades  and  rates  of  pay  corresponding  to 
those  of  the  regular  medical  officers  of  the  service,  but  would  receive 
compensation  only  when  and  for  such  periods  as  they  might  be 
,called  upon  for  active  duty.  The  legislation  has  the  approval  of  the 
Council  of  National  Defense  and  the  Conference  of  State  and  Ter- 
ritorial Health  Officers,  and  it  is  sincerely  hoped  that  it  will  receive 
favorable  ccnsideration  by  Congress. 

Information  of  disease  prevalence. — In  public-health  work  and  the 
control  of  disease  there  is  nothing  of  such  fundamental  importance 
as  having  dependable  information  of  the  localities  where  preventable 
diseases  are  present,  their  relative  presence  in  such  localities,  and 
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the  conditions  under  whieh  cases  are  occurring.  Knowledge  of  the 
distribution  of  diseases  is  a  matter  of  paramount  importance  in  con- 
nection with  its  control.  In  carrying  on  its  public-health  functions 
the  Public  Health  Service  must  at  all  times  have  information  of 
the  prevalence  of  communicable  diseases  throughout  the  country. 
The  need  at  present  is  especially  acute  because  the  more  complete 
the  information  at  hand  of  the  occurrence  of  communicable  diseases 
in  the  civil  population  the  more  effectively  can  the  spread  of  these 
diseases  to  the  troops  be  prevented.  To  secure  better  and  more  com- 
plete information  of  disease  prevalence  an  appropriation  of  $25,000 
is  being  asked  for  in  the  annual  estimates. 

Piihlicafiions. — The  advance  of  the  service  into  new  fields  of  public 
health  and  sanitation  has  stimulated  the  demand  for  its  publications. 
It  is  believed  that  in  no  other  way  does  the  service  so  directly  benefit 
the  public  at  large  as  by  the  distribution  of  literature  giving  the 
results  of  its  work  and  disseminating  practical  information  on  health 
subjects.  Although  showing  a  considerable  increase  over  the  pre- 
ceding year,  the  number  of  publications  distributed  during  the  fiscal 
year  just  closed  was  of  necessity  very  much  curtailed,  owing  to 
limited  appropriations  for  printing.  It  is  respectfully  urged  that 
additional  funds  for  the  widespread  circulation  of  service  publi- 
cations be  provided. 

Bureau  personnel. — The  clerical  force  of  the  bureau  has  not  been 
enlarged  in  proportion  to  the  activities  of  the  service.  New  and 
varied  activities  in  the  fiield,  with  steady  growth  in  the  volume  of 
its  operations  along  established  lines,  have  greatly  increased  the 
administrative  work  of  the  bureau.  In  the  estimates  which  have 
been  submitted  for  the  fiscal  year  1919  several  increases  in  the  bureau 
personnel  have  been  requested,  and  an  earnest  endeavor  has  been 
made  to  hold  these  estimates  to  a  minimum  consistent  with  efficient 
administration.  It  is  hoped  that  provision  for  additional  assistance 
will  be  made. 

COAST  GUARD. 

The  Captain  Commandant  summarizes  the  operations  of  the  service 
as  follows : 
The  act  of  January  28, 1915,  provides  that  the  Coast  Guard — 

Shall  operate  under  the  Treasury  Department  in  time  of  peace,  and  operate 
as  a  part  of  the  Navy,  subject  to  the  orders  of  the  Secretary  of  the  Navy,  in 
time  of  war  or  when  the  President  shall  so  direct. 

Upon  the  declaration  of  war  on  April  6,  1917,  the  Coast  Guard 
accordingly  passed  from  the  Treasury  to  the  Navy  Department,  and 
for  obvious  reasons  the  following  summary  does  not  include  those 
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activities  of  the  Coast  Guard  in  any  way  connected  with  naval  oper- 
ations subsequent  to  that  date : 

Lives  saved  or  persons  rescued  from  peril 2, 153 

Persons  on  board  vessels  assisted 13, 796 

Persons  in  distress  cared  for 841 

Vessels  boarded  and  papers  examined 20, 317 

Vessels  seized  or  reported  for  violation  of  law 857 

Fines  and  penalties  incurred  by  vessels  reported $205,  429.  00 

Regattas  and  marine  parades  patrolled  in  accordance  with  law^  30 

Instances  of  lives  saved  and  vessels  assisted 1,  584 

Instances  of  miscellaneous  assistance 1.572 

Derelicts  and  obstructions  to  navigation  removed  or  destroyed--  11 

Value  of  vessels  assisted  (including  cargoes) .$14,960,910.00 

Value  of  derelicts  recovered  and  delivered  to  owners $50, 000.  00 

Appropriation  for  1917,  repairs  to  cutters $200,  000.  00 

Net    expenditure 194, 325.  65 

Estimated  unexpended   balance 5,674.35 

Appropriation  for  repairing  and  rebuilding  Coast  Guard  sta- 
tions. Gulf  of  Mexico,  1916  and  1917 : 

Balance  on  hand  July  1,  1916 67,  077.  97 

Net   expenditure 40, 483. 61 

Estimated   unexpended   balance 26,  594.  36 

Appropriation  for  1917  for  maintenance  of  Coast  Guard 5,  367, 600.  00 

Net    expenditure 6,  074,  470.  32 

Deficiency  supplied  from  appropriations  for  Naval  Estab- 
lishment      706,870.32 

During  the  fiscal  year  ended  June  30, 1917,  the  Coast  Guard 'cutters 
and  stations  were  instrumental  in  actually  saving  from  death,  either 
by  drowning  or  otherwise,  the  lives  of  2,153  persons,  a  marked  in- 
crease over  the  number  saved  in  the  previous  fiscal  year.  Altogether 
there  were  1,584  instances  of  rescue  work  involving  either  the  saving 
of  life  or  imperiled  property,  or  both.  On  board  all  the  vessels 
assisted  there  was  a  total  of  13,796  persons,  who  were  in  more  or  less 
danger,  dependent  upon  circumstances  in  each  particular  case  of 
rescue.  Other  than  the  2,153  actually  rescued,  the  persons  to  whom 
assistance  was  given  were  saved  from  predicaments  which  might 
have  proven  disastrous  were  it  not  for  the  timely  aid  of  Coast  Guard 
agencies.  During  the  year  11  derelicts,  constituting  menaces  to  navi- 
gation, were  destroyed  or  otherwise  removed  from  the  paths  of  com- 
merce by  the  cutters,  and  this  number  includes  all  that  were  reported. 

The  appraised  value  of  the  property  saved  from  the  perils  of  the 
sea  was  $15,010,910.  As  the  cost  for  the  maintenance  of  the  entire 
service  was  $6,309,279.58,  this  appraisable  portion  of  the  work  of  the 
Coast  Guard  represents  a  return  of  $2.38  for  each  dollar  invested  by 
the  Government  in  this  particular  branch  of  the  public  service. 

The  summary  above  given  represents  the  activities  of  the  Coast 
Guard  in  such  lines  which  permit  of  tabulation  or  appraisal,  and  it 
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is  int€resting  to  note  that  the  principal  activities — those  involving 
the  saving  of  life  and  property — show  a  marked  increase  over  similar 
activities  for  the  previous  year.  This  does  not  imply  less  effi- 
ciency during  the  previous  year,  for  in  all  statements  involving  peri- 
odical returns  of  operations  dependent  upon  emergencies  or  accidents 
fluctuations  showing  radical  increases  or  decreases  may  reasonably 
be  expected. 

There  was  not  a  day  throughout  the  entire  fiscal  year  when  the 
Coast  Guard  cutters  or  stations  were  not  engaged  in  some  kind  of 
definite  assistance  to  the  public.  The  daily  average  of  instances  in- 
volving rescue,  salvage,  and  other  humanitarian  work  was  9;  the 
maximum  number  of  such  cases  for  any  one  day  was  31.  These  re- 
sults were  accomplished  by  the  entire  equipment  of  the  service,  con- 
sisting of  22  cruising  cutters,  26  harbors  cutters,  and  270  stations 
located  at  various  ports  and  outposts  along  the  seacoast  and  Great 
Lakes. 

The  promptness  of  response  to  calls  for  assistance  and  the  efficiency 
of  the  personnel  are  best  attested  by  the  results  recorded  herein.  As 
noted  in  previous  reports,  the  training  and  discipline  necessary  to  fit 
the  Coast  Guard  personnel  for  work  of  this  nature  in  times  of  peace 
are  of  such  character  as  to  be  of  decided  value  for  purposes  of  na- 
tional defense.  On  April  6, 1917,  when  the  President's  proclamation 
declared  a  state  of  war  to  exist  with  the  German  Empire,  the  entire 
Coast  Guard  was  without  confusion  immediately  mobilized  with  the 
various  divisions  and  districts  of  the  Navy,  in  accordance  with  the 
act  of  January  28,  1915,  which  created  the  Coast  Guard  and  declared 
it  to  be  a  part  of  the  military  forces  of  the  United  States. 

Pursuant  to  law,  the  usual  orders  were  issued  to  the  cutters  on  the 
Atlantic  seaboard  to  cruise  actively  during  the  season  of  severe 
weather  between  December  1  and  April  1  to  assist  vessels  in  distress. 

The  Androscoggin  has  been  again  detailed  to  cruise  in  the  vicinity 
of  the  Grand  Banks  to  afford  medical  and  surgical  aid  to  the  crews 
of  American  fishermen  engaged  in  deep-sea  fishing.  The  cruises  of 
the  A7idroscoggin  were,  however,  discontinued  in  January,  1917, 
owing  to  the  complications  of  the  international  situation.  In  addi- 
tion, the  Unalga  was  assigned  to  the  same  duty  in  the  vicinity  of 
the  fishing  banks  in  the  Bay  of  Alaska  from  January  to  March,  1917. 

All  units  and  agencies  of  the  Coast  Guard  have  been  required  to 
enforce  customs  laws  at  all  times,  and,  in  addition,  the  usual  12 
harbor  cutters  have  been  continued  at  the  principal  ports  to  aid  the 
customs  authorities  in  boarding  incoming  foreign  vessels  and  per- 
forming other  customs  duty. 

The  Coast  Guard  has  continued  to  enforce  the  rules  and  regula- 
tions promulgated  by  the  Secretary  of  War  in  the  matter  of  anchor- 
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age  and  movements  of  vessels  at  New  York,  Chicago,  the  St,  Marys 
River,  Mich.,  and  certain  other  navigable  waters.  At  the  port  of 
New  York  one  cutter  was  detailed  for  a  considerable  i)ortion  of  the 
year  to  supervise  the  loading  of  high  explosives  and  to  enforce  the 
regulations  of  the  War  Department  for  the  safe  handling  of  muni- 
tions, in  the  interests  of  the  public  safety. 

While  the  United  States  remained  neutral  during  the  world  war 
conditions  several  vessels  of  the  Coast  Guard  were  assigned  to  duty 
for  the  enforcement  of  neutrality  laws  at  such  ports  where  the  proper 
authorities  deemed  such  action  necessary  or  advisable. 

As  customary,  units  of  the  Coast  Guard  were  assigned  to  patrol 
regatta  courses  in  the  interests  of  public  safety  at  such  places  where 
facilities  were  available.    During  the  year  30  regattas  were  patrolled. 

In  enforcing  the  laws  of  navigation,  motor  boatSj  and  customs 
there  were  boarded  and  examined  during  the  year  20,130  vessels. 
Derelictions  in  these  respects  w^ere  found  in  857  cases,  involving 
penalties  in  the  total  sum  of  $205,429.  Although  the  regulation  of 
maritime  traffic  by  means  of  periodical  inspections  is  one  of -impor- 
tance in  ordinary  times,  in  time  of  war  other  duties  of  the  cutters 
and  stations  are  of  much  greater  moment,  hence  the  boarding  lists 
for  the  past  fiscal  year  are  not  so  large  as  in  the  previous  year. 

The  Coast  Guard  continued  to  assist  the  Steamboat  Inspection 
Service  of  the  Department  of  Commerce  in  the  examination  of  steam- 
ship employees  to  determine  their  qualifications  as  "certificated 
lifeboat  men"  as  contemplated  by  the  so-called  seamen's  act.  Six 
thousand  two  hundred  and  seventy-nine  of  these  men  were  examined 
by  the  Coast  Guard  during  the  year,  of  whom  4,082  passed  and  the 
remainder,  2,197,  were  rejected. 

The  patrol  of  the  Bering  Sea  and  North  Pacific  Ocean  to  enforce 
the  provisions  of  law  for  the  protection  of  the  fur  seal  and  sea  otter 
has  been  continued  so  far  as  practicable.  Three  cutters  were  as- 
signed to  this  duty  during  the  season  of  191G,  but  for  the  season  of 
1917  only  one  vessel,  the  Unalga^  could  be  spared  for  the  work.  The 
Bear  left  San  Francisco  May  2,  191G,  and  returned  December  4,  1916, 
having  completed  a  cruise  of  15,500  miles  through  the  Bering  Sea 
and  Arctic  Ocean  for  the  purpose  of  affording  protection  to  ship- 
ping and  to  the  Government  interests  generally  in  distant  parts  of 
Alaska. 

Preparations  were  begun  to  resume  the  international  ice  observa- 
tion and  ice  patrol  service  in  February,  1917,  and  the  Seneca  was 
fitted  out  for  that  duty.  Before  the  time  set  for  her  departure,  how- 
ever, the  international  situation  was  becoming  acute,  so  her  orders 
were  rescinded,  and  all  further  preparations  for  the  patrol  indefi- 
nitely postponed. 
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On  March  4,  1917,  10  men  of  the  crew  of  the  Yamacraw^  as  fol- 
lows, lost  their  lives  in  an  attempt  to  rescue  the  crew  from  the 
stranded  steamer  Louisiana:  Gunner  Eoss  Harris,  Master- at- Arms 
R.  J.  Grady,  Quartermaster  M.  L.  Kambani,  Seaman  G.  V.  Jarvis, 
Ordinary  Seaman  M.  L.  Austin,  Ordinary  Seaman  D.  Fulcher,  Ordi- 
nard  Seaman  R.  L.  Garrish,  Ordinary  Seaman  R.  E.  Simmons,  Ordi- 
nary Seaman  T.  L.  Midgett,  and  Boy  First  Class  J.  A.  Dugger.  The 
board  of  officers  convened  to  investigate  the  circumstances  attending 
this  disaster  found  that  the  loss  of  life  was  entirely  unavoidable  and 
that  no  blame  attached  to  any  person  in  the  Coast  Guard  on  account 
thereof.  On  the  contrary,  the  evidence  showed  that  the  personnel  of 
both  cutter  and  stations  did  everything  in  their  power  to  render  as- 
sistance and  save  life  throughout  the  entire  incident.  A  life-saving 
medal,  second  class,  was  awarded  to  Steerage  Cook  J.  J.  Kennedy, 
of  the  Yamacraw,  for  his  heroic  attempt  to  save  one  of  his  ship- 
mates on  this  occasion,  and  a  special  order  was  published  by  the  de- 
partment in  commendation  of  certain  members  of  the  crew  of  the 
Yamacraw. 

Administrative  measures. 

In  the  interest  of  economy  and  improved  administration,  nine 
stations  situated  on  the  Atlantic  seaboard  were  discontinued  dur- 
ing the  year  as  active  units  of  the  Coast  Guard,  namely:  Stations 
Nos.  99  (Sea  Bright),  104  (Spring  Lake  Beach),  106  (Bayhead), 
111  (Cedar  Creek),  114  (Loveladies  Island),  118  (Bonds),  124  (Abse- 
con),  and  127  (Pecks  Beach),  all  on  the  coast  of  New  Jersey,  and 
station  No.  85  (Gilgo)  on  the  coast  of  Long  Island.  The  practica- 
bility of  so  discontinuing  these  stations  received  mature  considera- 
tion. Life-saving  stations  were  established  in  considerable  numbers 
in  the  seventies  and  the  subsequent  years  on  certain  sections  of 
the  coast  and  were  placed  comparatively  close  to  one  another  in 
particular  localities  to  meet  the  needs  of  the  commerce  of  that  time — 
needs  that  have  diminished  and  changed  with  the  improvements  in 
ship  construction,  greater  accuracy  in  chart  making,  and  improved 
methods  of  navigation.  Moreover,  the  coincident  improvements  and 
betterment  in  life-saving  methods  and  appliances  have  made  it  pos- 
sible for  some  stations  to  afford  protection  to  a  larger  stretch  of 
coast  line  than  formerly  and  with  equal  effectiveness.  After  a  care- 
ful investigation  and  study  of  the  records  of  the  service  for  many 
years  past,  it  was  concluded  that  stations  adjacent  upon  either  side 
could  amply  protect  the  localities  formerly  covered  by  the  stations  it 
was  proposed  to  discontinue  and  that  the  efficiency  of  the  service 
would  in  no  wise  suffer  through  the  contemplated  action.  It  is 
gratifying  to  note  that  the  elimination  of  the  stations  enumerated 
did  not  necessitate  the  discharge  of  any  member  of  the  personnel,  the 
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crews  being  transferred  to  other  stations  of  the  service  to  fill  vacan- 
cies. 

The  coastal  telephone  system  of  the  Coast  Guard  is  being  improved 
and  extended.  This  work  includes  changing  of  important  grounded 
lines  to  metallic  circuits,  replacing  iron  wire  with  copper  conductors, 
installing  special  types  of  telephone  switches  and  other  instruments, 
and  connecting  the  lines  with  commercial  telephone  systems  so  as  to 
obtain  flexible  as  well  as  long-distance  service.  In  addition,  new  lines 
are  under  construction  for  connecting  Coast  Guard  stations  not  pre- 
viously supplied  with  rapid  means  of  communication  with  the  com- 
mercial telephone  or  telegraph  system  in  the  vicinity,  and  also  for 
furnishing  similar  service  to  a  number  of  important  light  stations 
along  the  coast.  Before  the  present  construction  program  was  begim 
during  the  past  fiscal  year,  the  Coast  Guard  maintained  and  oper- 
ated approximately  1,435  miles  of  overhead  line  and  65  miles  of 
submarine  cable,  a  total  of  approximately  1,500  miles  of  telephone 
lines  along  our  coast.  Upon  the  completion  of  the  work  now  under 
way  the  system  will  consist  of  approximately  2,160  miles  of  over- 
head line  and  365  miles  of  submarine  cable,  a  total  of  2,525  miles. 
This  work  has  been  carried  out  in  accordance  with  the  recommenda- 
tion of  the  Interdepartmental  Board  on  Coastal  Communications,  as 
approved  by  the  President. 

Up  to  the  date  of  mobilization,  April  6,  1917,  108  general  Coast 
Guard  courts  and  102  minor  courts  were  convened.  The  probation 
system  for  offenders  inaugurated  in  1910  has  been  continued  with  re- 
sults satisfactory,  as  in  the  past. 

During  the  year  there  have  been  21  cadets  and  cadet  engineers 
under  instruction  at  the  Coast  Guard  Academy,  New  London,  Conn. 
One  cadet  and  two  cadet  engineers  completed  the  prescribed  course 
and  were  commissioned  in  August,  1916,  and  during  the  same  month 
9  cadets  and  1  cadet  engineer  were  appointed.  Four  cadets  have  re- 
signed. The  annual  competitive  examination  for  appointment  as 
cadet  and  cadet  engineer  was  held  in  June,  1917.  It  was  desired  to 
secure  a  total  of  34  eligibles,  but  for  various  reasons  many  of  the 
candidates  failed  to  appear,  and  only  11  cadets  and  1  cadet  engineer 
qualified  for  appointment. 

Development  of  the  project  for  utilizing  aviation  in  the  work  of 
saving  life  and  property  by  the  Coast  Guard  has  been  suspended 
during  the  past  fiscal  year,  except  in  the  matter  of  training  the  per- 
sonnel. The  authority  of  Congress  was  obtained  for  the  establish- 
ment, equipment,  and  maintenance  of  10  aviation  stations  for  the 
Coast  Guard,  and  a  school  for  special  instruction  in  aeronautics  was 
also  authorized.  Unfortunately,  the  funds  for  carrying  the  above  au- 
thorizations into  effect  were  not  appropriated  when  requested  at  a 
later  date,  and  that  portion  of  the  development  was  in  consequence 


SECEETARY  OF  THE  TREASURY.  233 

arrested.  The  policy  of  assigning  Coast  Guard  officers  and  enlisted 
men  to  the  aeronautic  school  of  the  Navy  has  been  continued.  At 
the  present  time  the  personnel  of  the  Coast  Guard  includes  3  com- 
missioned officers  who  were  qualified  as  "naval  aviators,"  7  en- 
listed men  were  qualified  as  "  airmen,"  and  1  commissioned  and  2 
warrant  officers  were  qualified  and  are  serving  as  "  naval  inspec- 
tors "  for  the  construction  of  aircraft.  In  addition  to  these,  3  com- 
missioned officers  are  under  instruction  as  "  student  naval  aviators  " 
and  5  enlisted  men  as  airmen.  It  is  hoped  when  the  Coast  Guard 
resumes  its  peace  status  at  the  close  of  the  war  that  sufficient  appro- 
priations will  be  provided  for  the  complete  and  effective  establish- 
ment of  an  air  service  in  connection  with  rescue  and  salvage  opera- 
tions. 

Improvements  have  been  made  at  the  Coast  Guard  depot,  Arundel 
Cove,  Md.,  to  increase  the  efficiency  of  the  repair  plant.  A  small 
raihvay  capable  of  hauling  out  boats  60  feet  long  has  been  installed. 
The  introduction  of  electricity  for  all  power  and  lighting  purposes 
has  been  completed  and  has  effected  a  considerable  saving  in  the  cost 
of  operation.  New  and  much  needed  tools  have  been  added  to  the 
machine-shop  equipment.  The  building  for  the  construction  of  boats 
has  been  enlarged  and  new  machinery  installed,  but  already  the 
facilities  of  this  new  boat  shop  have  been  utilized  to  the  maximum, 
and  it  will  be  necessary  to  further  enlarge  the  boat-building  plant 
so  as  to  construct  all  service  boats  at  the  depot.  New  types  of  36- 
foot  power  lifeboats  and  26-foot  motor  surfboats  were  completed  at 
the  depot,  and  both  are  undergoing  tests  to  determine  their  adapta- 
bility for  all  conditions  of  the  service. 

A  new  harbor  cutter  was  commenced  and  completed  during  the 
year  and  assigned  to  patrol  and  anchorage  duty  in  New  York  Harbor. 
A  new  vessel  to  replace  the  old  Manhattan  is  now  under  construction 
at  Balboa,  Canal  Zone,  by  the  mechanical  division  of  the  Panama 
Canal  organization. 

While  engaged  in  patrol  duty  on  the  morning  of  June  13,  1917, 
the  McCulloch^  as  a  result  of  a  collision  with  the  steamship  Gov- 
ernor off  the  coast  of  California,  sank  in  water  too  deep  to  permit 
of  salvage  operations.  One  of  the  crew  was  asleep  in  his  berth 
near  the  place  where  the  cutter  was  struck  by  the  bow  of  the 
steamer  and  was  so  badly  crushed  by  the  impact  that  he  died  of 
the  effects  of  the  injury  after  being  placed  in  the  hospital  on  shore. 
All  the  other  members  of  the  ship's  company  made  their  escape  in 
good  order.  The  loss  of  a  cutter  at  this  time  was  most  unfortunate, 
as  she  had  been  but  recently  thoroughly  overhauled,  and  despite  the 
fact  that  she  had  seen  service  for  over  18  years  was  a  very  efficient 
craft  for  her  size  and  type.     The  board  of  inquiry  appointed  to  in- 
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vostigate  the  circumstances  of  the  collision  has  not  yet  made  its 
report. 

The  new  station  at  Siuslaw  River,  Oreg.,  is  nearing  completion; 
and  the  new  station  at  Bolinas  Bay,  Cal.,  near  Duxbury  Reef,  is 
well  under  way.  A  suitable  site  has  been  obtained  for  a  new  station 
at  Barrataria  Bay,  La.,  and  plans  for  its  construction  are  now 
nearing  completion.  The  dwellings  at  stations  Nos.  157  (Smith 
Island,  Va.),  186  (Hatteras  Inlet,  N.  C),  and  190  (Cape  Lookout, 
N.  C.)  have  been  rebuilt.  The  buildings  at  stations  Nos.  218  and 
219  (San  Luis  and  Velaseo,  Tex.)  to  replace  those  destroyed  in  a 
hurricane  have  been  rebuilt  on  steel  piling  and  sufficiently  elevated 
to  be  clear  of  high  water  during  the  hurricane  season.  A  pew  dwell- 
ing has  been  erected  at  station  No.  276  (Point  Betsie,  Mich.).  A 
storehouse  for  spare  boats  has  been  constructed  at  Ediz  Hook,  Wash. 
Contracts  have  been  awarded  or  work  begun  in  connection  with  the 
following  projects:  New  dwellings  at  stations  Nos.  1  (Quoddy  Head, 
Me.),  184  (Creeds  Hill,  N.  C),  324  (Golden  Gate,  Cal.)  ;  new  wharf 
and  boathouse  at  No.  212  (Santa  Rosa,  Fla.) ;  improvement  in 
launching  facilities  at  No.  54  (Narragansett  Pier,  R.  I.),  233  (Char- 
lotte, N.  Y.),  287  (St.  Joseph,  Mich.),  274  (South  Manitou  Island, 
Mich.),  and  300  (Baileys  Harbor,  Wis.)  ;  repairs  to  wharves  at  the 
Coast  Guard  Academy,  New  London,  Conn.,  and  Woods  Hole,  Mass. 

liecom/mendations. 

Wharf  and  storehouse  at  Sault  Ste.  Marie,  Mich. — All  of  the  water- 
borne  traffic  between  Lake  Superior  and  the  other  Great  Lakes  must 
pass  through  the  system  of  locks  and  waterways  of  the  St.  Marys 
River.  The  river  is  about  60  miles  long  and  contains  approximately 
45  miles  of  dredged  channels.  There  are  three  locks  on  the  American 
side  and  one  on  the  Canadian  side  at  Sault  Ste.  Marie,  and  a  fourth 
American  lock  is  under  construction. 

Owing  to  ice  conditions  navigation  is  closed  on  this  river  from 
about  December  10  to  April  10  each  year,  leaving  only  eight  months 
of  open  navigation  for  an  average  season.  During  the  season  of 
1916  a  total  of  91,888,219  tons  of  freight  passed  through  the  locks. 
This  was  a  record  season,  the  total  tonnage  exceeding  that  of  1915  by 
about  20,000,000  tons,  and  that  of  the  previous  record  season  (1913) 
by  some  12,000,000  tons.  In  transporting  91,888,219  tons  of  freight  a 
total  of  19,864  vessels  and  1,252  barges  passed  through  the  locks.  The 
heaviest  traffic  occurred  during  the  month  of  July,  when  a  total  of 
3,264  vessels  and  barges  passed  through  this  waterway — an  average 
of  105  for  each  day. 

In  order  to  regulate  this  traffic,  prevent  congestion,  reduce  danger 
of  collisions  and  other  marine  casualties,  and  protect  the  dredged 
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channels  from  blockades  and  unnecessary  erosion,  special  rules  have 
been  promulgated  for  the  movement  and  anchorage  of  vessels  in 
St.  Marys  River,  and  the  Coast  Guard  is  intrusted  by  law  with  the 
duty  of  enforcing  those  special  rules.  The  present  equipment  for 
this  duty  consists  of  a  steam  tug  (the  Mackinac),  four  power 
launches,  and  six  lookout  stations.  The  personnel  comprises  4  com- 
missioned oflBcers,  1  warrant  officer,  and  52  petty  officers  and  other 
enlisted  men. 

Provision  must  necessarily  be  made  for  wharfage  to  accommodate 
the  tug  and  launches  during  the  active  season  and  for  placing  them 
in  winter  quarters  during  the  closed  season;  also  for  housing  neces- 
sary supplies  throughout  the  year.  Up  to  the  present  wharfage  has 
been  rented  for  the  tug,  and  the  launches  have  dropped  into  any  con- 
venient vacant  berth.  For  winter  quarters  the  larger  launches  are 
usually  placed  in  one  of  the  locks  and  are  blocked  up  and  covered 
over  when  the  locks  are  emptied.  The  smaller  ones  are  hauled  out 
into  sheds.  No  regular  provision  has  been  made  for  housing  stores. 
The  wharf  now  rented  for  the  Mackinac  is  in  bad  condition,  having 
been  partially  wrecked  last  July  by  the  explosion  of  fireworks  con- 
demned and  dumped  in  that  vicinity.  The  property  is  for  sale  and 
there  is  little  likelihood  of  permanent  repairs  being  made  at  an  early 
date.  The  whole  situation  as  to  wharfage  and  storage  is  unsatis- 
factory and  inefficient. 

To  remedy  these  conditions  two  courses  are  open — either  improve  a 
site  now  under  the  control  of  the  Army  engineers  or  purchase  a  site 
especially  for  Coast  Guard  purposes. 

The  site  controlled  by  the  Army  is  at  the  east  end  of  the  north 
pier,  Sault  Ste.  Marie  locks.  It  is  built  up  of  rock  and  earth  exca- 
vated from  the  third  and  fourth  locks  and  is  a  naked  and  unimproved 
rock  dump.  To  utilize  this  site  will  involve  grading,  walling,  and 
construction  aggregating  about  $30,000,  and  when  finished  it  can  be 
reached  only  by  boat  or  by  crossing  three  locks.  When  the  fourth 
lock  is  completed  it  will  be  necessary  to  cross  that  also.  During  the 
running  of  heavy  ice  boating  is  out  of  the  question,  and  trucking  is 
impossible  at  all  times.  The  site  is  not,  therefore,  a  desirable  one, 
and  future  developments  in  the  way  of  lock  construction  might  make 
it  necessary  to  relinquish  the  place  altogether. 

The  proposition  to  acquire  a  site  for  Coast  Guard  purposes  appears 
to  be  the  practical  solution  of  the  problem.  A  suitable  piece  of 
water-front  property  at  Sault  Ste.  Marie  is  for  sale  at  a  reasonable 
figure  (about  $10,000),  It  already  has  a  small  wharf,  which  can  be 
extended  to  meet  the  needs  of  the  patrol,  and  there  is  ample  space  for 
necessary  storage  warehouse,  boathouse,  and  office.  It  is  conven- 
iently  located,   abutting  on  the   principal   water-front  street   and 
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readily  accessible  by  land  or  water.  It  is  sufficiently  removed  from 
the  locks  to  be  out  of  the  way  of  heavy  traffic.  This  site  can  be 
acquired  and  all  necessary  improvements  made  at  a  total  cost  not 
greater  than  that  required  for  improvements  alone  at  the  north-pier 
site,  and  in  addition  there  would  be  no  question  of  forced  removal  in 
the  future. 

The  necessity  for  a  wharf  and  buildings  is  constantly  increasing. 
The  patrol  of  the  river  has  been  performed  by  the  Coast  Guard  since 
1896,  and  the  personnel  and  equipment  necessary  for  the  efficient 
performance  of  the  duty  has  gradually  increased  to  meet  the  demands 
of  the  service.  Traffic  w^ill  undoubtedly  continue  to  increase,  so  that 
there  is  every  reason  to  expect  the  importance  of  the  patrol  to  be 
augmented  from  year  to  year. 

In  view  of  the  facts  and  conditions  above  set  forth,  I  earnestly 
recommend  that  authority  be  obtained  to  purchase  a  site  and  equip 
a  station  that  will  meet  the  requirements  of  the  patrol  and  be  com- 
mensurate with  its  dignity  and  importance. 

Clerical  force. — The  Coast  Guard  act  provides  longevity  pay  and 
retirement  for  the  entire  warrant  and  enlisted  personnel.  Longevity 
pay  and  retirement  for  30  years'  service  depend  upon  length  of  service 
not  only  in  the  Coast  Guard,  but  also  in  the  Army,  Navy,  and  Marine 
Corps;  retirement  for  disability  depends  upon  whether  such  dis- 
ability is  incident  to  service.  Both  these  features  of  the  law  neces- 
sitate keeping  an  accurate  record  of  the  service  and  medical  history 
of  5,167  officers  and  men.  This  requires  a  very  considerable  amount 
of  clerical  work  in  the  personnel  section  which  was  not  necessary  in 
either  the  former  Revenue-Cutter  Service  or  Life-Saving  Service. 
In  the  former  Life-Saving  Service  there  were  6  rates  of  pay  among 
the  superintendents,  keepers,  and  surf  men;  under  the  Coast  Guard 
act  these  men  were  transferred  from  the  Life-Saving  Service  to  the 
Coast  Guard  with  upward  of  59  rates  of  pay.  There  was  but  one 
appropriation  for  the  maintenance  of  the  former  Revenue-Cutter 
Service  and  three  appropriations  for  the  maintenance  of  the  former 
Life-Saving  Service.  The  appropriation  for  the  maintenance  of  the 
Coast  Guard  is  in  one  sum,  but  this  sum  includes  12  subheads,  and 
for  administrative  purposes  the  accounts  of  the  Coast  Guard  are  kept 
in  accordance  with  these  subheads.  The  great  increase  in  the  num- 
ber of  rates  of  pay  and  in  the  number  of  accounts  involves  a  consid- 
erable increase  in  the  work  of  the  accounting  section.  This  increased 
labor,  falling  chiefly  upon  the  sections  of  personnel  and  accounts,  has 
been  relieved  by  the  detail  of  a  clerk  from  another  office  and  a  number 
of  enlisted  men  (ship's  writers)  of  the  Coast  Guard. 

Four  clerks  are  needed  to  replace  those  persons  now  on  duty  in 
these  two  sections  by  detail.  The  extension  of  the  system  of  coastal 
communication,  its  maintenance,  and  the  handling  of  the  adminis- 
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trative  business  in  connection  therewith  requires  the  services  of  two 
clerks,  which  should  be  provided  to  replace  the  two  enlisted  men 
(ship's  writers)  who  have  thus  far  performed  this  duty,  so  they  may 
be  returned  to  their  regular  duties  on  board  ship.  A  clerk  for  each 
of  the  divisions  of  engineering  and  inspection  should  also  be  pro- 
vided for,  as  the  clerical  work  in  these  two  divisions  has  up  to  this 
time  been  performed  by  enlisted  men.  The  above  indicated  increases 
are  necessary  to  keep  the  administrative  affairs  of  the  Coast  Guard 
current. 

LOANS  AND  CURRENCY. 

The  following  is  the  report  of  the  Division  of  Loans  and  Currency 
for  the  fiscal  year  ended  June  30,  1917 : 

Interest-bearing  debt  of  the  United  States — Changes  during  year. 


Title  of  loan. 

Rate. 

Outstanding 
June  30, 1916. 

Issues. 

Retire- 
ments. 

Outstanding 
June  30, 1917. 

Consols  of  1930 

Perci. 
2 
3 

4 

2 
2 
3 
3 
3 
2 
3 
3i 

24 

$636,259,550 

63,945,460 

118,489,900 

54,456,980 
29,875,000 
50,000,000 
5,900,600 
4, 390, 000 

$36,535,500 

$599,724,050.00 
63,945,460.00 
118,489,900.00 

48,954,180.00 
25, 947, 400. 00 

Loan  of  1908-18 

Loan  of  1925.. 

Panama  Canal  loan: 

Series  of  1916-36  

5,502,800 
3,927,600 

Series  of  1918-38 

Series  of  1961 • 

50, 000, 000. 00 

822,993,900.00 

27,362,000.00 

50, 000, 000. 00 

468, 205, 000. 00 

400,000,000.00 

■1,466,335,094.61 

1,794,660.00 

28, 894, 500. 00 

4,390,000 
50, 000, 000 
406,898,968 
188,448,900 

27,362,000.00 

Do        .              

61,306,032.00 

Do  

211,551,100.00 

1,466,335,094.61 

8,245,100 

10, 039, 760. 00 

Total 

971,562,590 

2,436,690,654.61 

695,703,768 

2,712,549,476.61 

*  This  amount  represents  receipts  on  account  of  principal  of  Liberty   loan  bonds   to 
June  30. 


Interest  on  registered  bonds. 


Title  of  loan. 

Checks  issued. 

Number. 

Amount. 

Consols  of  1930 

37,203 
43,509 
16,568 

3,987 

2,162 

7,739 

170 

12 

22,594 

$12,395,565.25 
1,424,661.16 
4,054,737.50 

1,040,325.13 
563,631  29 

Loan  of  1908-1918 

Loanofl926 

Panama  Canal  loan: 

Series  of  1916-36 

Series  of  1918-38 

Series  of  1961 

1,247,143.50 

Conversion  bonds 

84,859.50 
40,312  50 

One  year  Treasury  notes 

Postal  Sa^^ngs  bonds 

196, 137, 26 

Total 

133,944 

21,047,373.07 

131  duplicate  checks  were  issued. 


238  KEPORT  ON   THE   FINANCES. 

Insular  and  District  of  Columbia  loans — Changes  during  year. 


Title  of  loan. 

Rate. 

Outstand- 
ing June 
30, 1916. 

Issues. 

Retire- 
ments. 

Outstand- 
ing June 
30, 1917. 

Philippine: 

Land  purchase  loan  of  1914-1934 

Perct. 
4.00 

4.00 
4.00 
4.00 
4.00 

4.00 
4.00 
4.00 
4.00 

$7,000,000 

2,500,000 
1,000,000 
1,500,000 

$7,000,000 
2,500  000 

Pubhc-improvement  loans- 
First  series,  1915-1935 

Second  series,  1916-1936 

1  000  000 

Tliird  series,  1919-1939 

1,500,000 
4  000  000 

Philippine  loan  of  1916  (1926-1940) 

84,000,000 

City  of  Manila  sewer  and  water  bonds- 
First  series,  1915-1935 

1,000,000 

2,000,000 

1,000,000 

125,000 

1,000  000 

Second  series,  1917-1937 

2  000  000 

Third  series,  1918-1938 

1,000  000 

City  of  Cebu  loan  of  1921-1941 

125  000 

Total  Philippine 

16,125,000 

4,000,000 

20  125  000 

4.00 

4.00 
4.00 
4.00 

4.00 
4.00 
4.00 
4.00 

4.00 
4.00 

4.00 
4.00 
4.00 

Porto  Rico: 

Road  loan,  1910-1920-1927 

425,000 

100,000 
200,000 
200,000 

1,000,000 
700,000 
400,000 
400,000 

1,000,000 

425,000 
100,000 

San  Juan  Harbor  improvement  loans- 
Series  1912-1922-1937 

Series  1914-1924-1939 

200  000 

Series  1915-1925-1940 

200,000 

1,000,000 
700,000 

Irrigation  loans- 
Series  1913-1933-1943 

Series  1913-1933 

Series  1914-1951 

400,000 
400,000 

1,000,000 
600,000 

655,000 
300,000 

Series  1915-1955-1958 

Pubhc-improvement  loans- 
Series  of  1914- 1925-1939 

Series  of  1916 

500,000 

Refunding  loans- 
Series  1914-1923,  etc 

655,000 
300,000 

Series  1915-1919-1935 

Municipal,  third  series 

300,000 

300  000 

Total  Porto  Rico 

5,380,000 

800,000 

6,180,000 

3.65 

District  of  Columbia: 

50-year  funded  loan  of  1924 

6,179,900 

J130,600 

6,049,300 

Interest  on  the  registered  portion  of  the  above  loans  became  due 
and  was  certified  to  the  Treasurer  for  payment,  as  follows : 

Philippine   $726, 000 

Porto  Rico   203,200 

District    of   Columbia 212, 722 

Total 1, 141,  922 


Circulation. 

The  amounts  of  the  several  kinds  of  money  in  circulation  in  the 
United  States  on  the  1st  day  of  each  month  during  the  year  are 
shown  in  the  following  table,  in  millions  of  dollars : 
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Kind. 


Money  in  circulation,  1916-17. 
[In  millloDS  of  dollars.] 


Gold  coin 

Gold  certificates 

Standard  silver  dollars 

Silver  certificates 

Treasury  notes  1890 

Subsidiary  silver 

United  States  notes 

Federal  reserve  notes 

Federal  reserve  bank  notes 
National  bank  notes 

Per  capita  (in  dollars) 


191fl,  on  1st  day  of- 


637 

1,413; 

661 

4S9j 
2 
171 
34l' 
173 

8, 
719 


a 


6321    629     644  650 
1,4091,4661,5201,562 

""'      69,  70 

483;  479 

2  2 

178  180 

342  341 

212  236 

9  10 

714  707 


66 

67 

483 

482 

2 

2 

170 

172 

341 

342 

170 

182 

8 

9 

714 

712 

4, 024j4, 000,4,066,4, 178  4, 241 
39.2      39  39.5  40.6  41.1 


669 
1,573 

71 
478 
2 
185 
340 
264 

11 
707 


4,303 


41.7 


1917,  on  1st  day  of— 


679 

1,660 

72 

476 

2 

190 

341 

298 

11 

708 


4,440 
43 


650 
1,793 

71 
465 
2 
187 
337 
286 

11 
690 


652     667 
1,8101,865 


71 
475 
2 
189 
333 
337 

11 
700 


4,498  4,583 


43.5  44.2 


71 
476 
1 
191 
335 
380 

11 
700 


678 
1,812 

71 
480 
1 
191 
338 
449 

11 
701 


4,702 


45.3 


4,736 


701 
1,736 

71 
482 
1 
193 
339 
493 

10 
700 


45.6 


4,731 

45.4 


Revised  figures. 


The  increases  and  decreases  in  the  amounts  of  the  several  kinds  of 
money  in  circulation  between  July  1,  1916,  and  July  1,  1917,  are 
shown  in  the  following  table: 

Comparative  statement  shoiving  the  changes  in  circulation. 


In  circulation — 

Decrease. 

Increase. 

July  1, 1916. 

July  1, 1917. 

Gold  coin 

$637,250,272 

66,414,932 

171, 449, 851 

1,413,823,289 

489,910,937 

2,098,165 

341,719,547 

173,100,785 

8,961,995 

719,400,794 

$690,574,527 

71,825,375 

193, 852, 097 

1,737,652,359 

477, 184, 842 

1,970,078 

335,961,238 

544,412,775 

12,693,790 

697,448,551 

$53,324,255 
5  410  443 

Standard  silver  dollars 

Subsidiary  silver 

22' 402!  246 
323,829,070 

Gold  certificates 

Silver  certificates 

$12,726,095 

128,087 

5,758,309 

Treasury  notes,  act  July  14, 1X90 

United  States  notes 

Federal  reserve  notes 

371,311,990 
3, 731, 795 

Federal  reserve  bank  notes 

National  hanlr  not^<^ 

21,952,243 

Total 

4,024,130,567 

4,763,575,632 

40,564,734 

780,009,799 

Net  increase 

739,445,065 

240 
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Distinctive  paper  for  United  States  securities,  Federal 
reserve  notes,  Federal  reserve  and  national-bank 
currency 

Internal-revenue  paper 

Postage-stamp  paper 

Check  paper 

United  States  bond  paper 

Parchment,  artificial  parchment,  and  parchment  deed 
paper 

Postal  savings  cards 

Customs  stamp  paper 

Miscellaneous  papers 

PHILIPPINE  ISLAND  PAPER. 

Distinctive  paper  for  silver  certificates  and  national- 
bank  notes 

Postage-stamp  paper 

Internal-revenue  and  check  paper 

Total 

Rolls  postage-stamp  paper 

Rolls  iaternal-revenue  paper 


On  hand 
July  1,1916. 


Sheets. 

15, 043, 475 

11,965,000 

2, 234, 900 

207,304 

954, 773 

182,861 
156, 126 
724, 401 
347, 052 


858,013 
142, 049 
118, 508 


33, 534, 462 


164 
280 


Received 
from  con- 
tractors. 


Sheets. 
121,307,204 
102,804,000 
30, 31 18,000 
1,238,982 
12, 471, 648 

363,919 


1,000 
320,415 


1,027,104 


269,902,272 


1,158 
326 


Issued  to 
bureau. 


Sheets. 

128,426,318 

93,216,000 

1  30, 839, 998 

1,0.55,047 

11,079,866 

385,007 


2  428, 067 
335,521 


1,420,950 
1121,551 
3  66, 197 


267,374,522 


1,240 

84 


On  hand 

June  30, 

1917. 


Sheets. 
8,524,361 
21,553,000 
1,762,902 
391,2.39 
2,346,555 

161,773 
156, 126 
297,334 
331,946 


46<,187 
20,498 
52,311 


36,062,212 


82 
522 


1  Includes  208,000  sheets  and  67,968  .sheets,  obsolete,  sold. 

2  Includes  201,000  sheets  issued  to  Division  of  Printing  and  Stationery. 

3  Includes  10,887  sheets,  obsolete,  sold. 

Redemption  of  currency  and  destruction  of  United  States  securities. 

Statement  of  redeemed  securities  and  imperfect  work  handled,  ac- 
counted for,  and  destroyed  during  fiscal  year  1917. 


Description. 


Sheets. 


Subjects. 


Value. 


Redemptions: 

United  States  currency 

Compotmd-interest  notes 

Refunding  certificates -  - 

Federal  reserve  notes  (redeemed  by  Federal  reserve 


Federal  reserve  notes  (redeemed  by  Treasurer  United 


States)*. 

Federal  reserve  currency* - :-v\\r 

National-bank  currency  (5  per  cent  redemption  fund)* . 

National-bank  currency  (retired)* 

National-bank  currency  (unissued)* 

Internal-revenue  stamps* 


Total. 


Imperfect  work  from  Bureau  of  Engraving  and  Printing: 

Order  gold  certificates,  1900 

United  States  currency 

Philippine  currency 

Federal  reserve  notes,  series  1014 

Federal  reserve  bank  currency 

National-bank  currency 

Registered  and  coupon  bonds 

Postal  savings  certificates 

Postage  stamps 

Internal-revenue  stamps 

Customs  and  miscellaneous  stamps 

Money  paper  (mutilated) 


Total. 


352,202,715 
17 
40 

1,294,450 

12,491,544 

146, 175 

33,494,979^ 

4,396,668^ 

1,178,352 

(') 


$904,183,928.75 
230.00 
400.00 

8,890,000.00 

93,326,640.00 
1,209,675.00 

314,141,260.00 
43,218,490.50 
12,226,820.00 

126,729,749.59 


405,204,941 


1,503,927,193.84 


760 

3,758,076 

92,786 

568,072 

5,518 

267,041 

8,336 

21,783 

1,697,963 

1, 162, 844 

26,592 

156,000 


2,280 

15,032,304 

463,930 

2, 272, 288 

22,072 

1,068,164 

15, 487 

326,750 

564,582,984 

93,421,904 

308,054 


22, 800, 
54,690, 

2,310, 

21,217, 

170, 

10, 206, 

73,570, 

5,047, 


000.00 
200.00 
227.50 
380.00 
880.00 
698.00 
640.00 
345.00 


7,765,771 


677,516,217 


190,013,370.50 


1  Not  available. 
Items  marked  (*)  not  counted  by  Division  of  Loans  and  Currency;  all  other  items  counted  by  Division 
of  Loans  and  Currency. 
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Transactions  in  Federal  reserve  notes,  series  1914,  during  the  fiscal 
year  have  been  as  follows : 


Federal  reserve  bank. 


On  hand 
July  1,  1916. 


Received. 


Issued. 


On  hand 
June  30, 1917. 


Boston 

New  York 

Philadelphia. 

Cleveland 

Richmond  — 

Atlanta 

Chicago 

St.  Louis 

Minneapolis. . , 
Kansas  City... 

Dallas , 

San  Francisco. 

Total... 


$24,620,000 
219,460,000 
34,520,000 
34,840,000 
17,000,000 
13,200,000 
50,620,000 
20,400,000 
11,000,000 
16,780,000 
7,980,000 
22,060,000 


$53,680,000 
416,280,000 
58,.SO0,OO0 
53,160,000 
30,580,000 
31,580,000 
98,820,000 
44,680,000 
38,340,000 
71,080,000 
41,360,000 
30,460,000 


$45,300,000 
334,200,000 
60,860,000 
42,840,000 
14,720,000 
23,380,000 
101,760,000 
32,820,000 
27,640,000 
38,480,000 
23,380,000 
31,180,000 


472,480,000 


968,820,000 


776,560,000 


$33,000,000 
301,540,000 
32,460,000 
45,160,000 
32,860,000 
21,400,000 
47,680,000 
32,260,000 
21,700,000 
49,380,000 
25,960,000 
21,340,000 


664,740,000 


Conversion  of  United  States  2  per  cent  honds. 


2  PER  CENT  BONDS  RETIRED  BY  CONVERSION. 


Federal  reserve  bank. 


Consols 
of  1930. 


Panama 
Canal 
1916-36. 


Panama 
Canal 
1918-38. 


Total. 


Boston , 

New  York 

Philadelphia. . 

Clevelana 

Richmond 

Atlanta , 

Chicago , 

St.  Louis , 

Minneapolis. . , 
Kansas  City. . . 

Dallas 

San  Francisco. 

TotaL... 


$3,809,000 
5,250,400 
3, 797, 400 
3,256,900 
2,065,600 
2,053,600 
5,113,000 
2, 130, 700 
1,930,900 
1,893,400 
2,234,600 
3,000,000 


36, 535, 500 


$485,000 
231,000 

1,783,300 
817,500 

•  227,500 
780,000 


$80,000 
1,228,000 

145,200 
1,105,000 

145,000 
3,000 

864,400 


50,000 
518,500 
610,000 


338,000 
19,000 


5,502,800 


3,927,600 


$3,889,000 
6,963,400 
4,173,600 
6,145,200 
3,028,100 
2,284,100 
6,757,400 
2, 130, 700 
1,980,900 
2,749,900 
2,863,600 
3,000,000 


45,965,900 


3  PER  CENT  BONDS  AND  NOTES  ISSUED. 


Conversion  bonds. 

1-year  Treasury  notes. 

Total 

bonds 

and 

notes. 

Federal  reserve  bank. 

Coupon. 

Regis- 
tered. 

Total. 

Coupon. 

Regis- 
tered. 

Total. 

Boston 

$1,945,000 
3, 482, 400 
2,087,600 
3,074.200 
1,515,100 
1,143,100 
3,379,400 
1,066,700 
990,900 
1, 169, 500 

$1,945,000 
3, 482, 400 
2,087,600 
3,074,200 
1, 515, 100 
1, 143, 100 
3,379,400 
1,066,700 
990,900 
1,375,900 
1,433,600 
1,500,000 

$1,944,000 
3,481,000 
2,086,000 
3,071,000 
1,513,000 
1,141,000 
3,378,000 
1,064,000 

990,000 
1,168,000 

901,000 
1,000,000 

$1,944,000 
3,481,000 
2,086,000 
3,071,000 
1,513,000 
1,141,000 
3,378,000 
1,064,000 
990,000 
1,374,000 
1,430,000 
1,500,000 

$3,889,000 
6,963,400 

New  York 

Philadelphia 

4,173,600 

Clevelana 

6,145,200 
3, 028, 100 

Richmond 

Atlanta 

2,284,100 

Chicago 

6, 757, 400 

St.  Louis 

2, 130, 700 

Minneapolis 

1, 980, 900 

Kansas'City 

$206, 400 
1,433,600 
1,000,000 

$206  000 
529,000 
500,000 

2, 749, 900 

Dallas 

2,863,600 

San  Francisco 

500,000 

3,000,000 

Total 

20,353,900 

2,640,000     22.993.900 

21,737,000  1  1.2.3.'j.000  1  22.972.000 

45,965,900 

13034°— Fi  1917- 
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STATEMENT    OF    1-YEAR    TREASURY    NOTES    REDEEMED    AND    REISSUED    FROM    JULY     1, 

1916,    TO    JUNE    30,    1917. 


Federal  reserve  bank. 

Redeemed. 

Reissued. 

Registered. 

Coupon. 

Total. 

Registered. 

Coupon. 

Total. 

Boston 

$250,000 
1,532,000 
402,000 
200,000 
456,000 
350,000 

$250,000 
1,532,000 
402,000 
200,000 
456, 000 
350,000 

$250,000 
1,532,000 
462,000 
200,000 
456,000 
350,000 

$250,000 
1,  532, 000 

462,000 

200,000 
456,000 
350,000 

380,000 
350,000 

380,000 
350,000 
410,000 

380, 000 
350, 000 

380, 000 

850,000 

$410,000 

410, 000 

410,000 

Dallas    .         

::::::;::;::;;..;:;;.::: 

Total 

410,000 

3,980,000 

4,390,000 

4,390,000 

4,390,000 

DIVISION  OF  PUBLIC  MONEYS. 

The  monetary  operations  of  the  Government  have  been  conducted 
through  the  Treasurer  of  the  United  States,  9  Assistant  Treasurers  of 
the  United  States,  12  Federal  reserve  banks,  1  branch  Federal  reserve 
bank,  the  Philippine  Islands,  the  American  Colonial  Bank  of  Porto 
Rico,  and  1,368  national-bank  depositaries. 

To  prevent  disturbing  financial  conditions  on  account  of  payments 
made  for  purchase  of  Treasury  certificates  of  indebtedness,  the  Secre- 
tary specially  designated  231  banks  and  trust  companies  as  deposi- 
taries of  public  moneys,  with  which  was  deposited  a  portion  of  the 
receipts  of  the  sale  of  said  certificates  of  indebtedness.  He  also 
specially  designated  1,639  banks  and  trust  companies  for  the  purpose 
of  permitting  them  to  deposit  by  credit  a  portion  of  the  proceeds 
arising  from  the  subscription  to  the  Liberty  loan  bonds. 

The  amount  of  public  moneys  held  June  30,  1917,  by  special  depos- 
itary banks  and  trust  companies  on  account  of  the  sale  of  certificates 
of  indebtedness  was  $154,179,000,  and  that  held  by  banks  and  trust 
companies  specially  designated  to  receive  funds  on  account  of  Liberty 
loan  deposits  was  $560,662,218.16,  while  the  deposit  in  the  Federal 
reserve  banks  was  $305,743,526.71,  and  that  in  national-bank  deposi- 
taries to  the  credit  of  the  Treasurer  of  the  United  States,  including 
money  to  the  credit  of  the  United  States  disbursing  officers,  was 
$52,598,057.51. 

On  June  30,  1917,  there  were  764  regular  national-bank  deposi- 
taries, 12  Federal  reserve  banks,  and  1  branch  Federal  reserve  bank, 
591  temporary  depositaries,  and  1,639  special  depositaries  for  Liberty 
loan  funds;  16  regular  depositaries  were  designated  during  the  year 
and  29  were  discontinued.     On  November  1,  1917,  the  total  number 
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of  depositaries,  not  including  those  holding  Liberty  loan  funds,  was 
1,373,  and  the  amount  held  by  them  $172,821,535.98. 

DIVISION  OF  BOOKKEEPING  AND  WARRANTS. 

The  fiscal  transactions  recorded  upon  the  books  of  this  division 
during  the  fiscal  year  ended  June  30,  1917,  were  as  follows : 

Receipt  accounts — customs,  internal  revenue,  public  lands^  mis- 
cellaneous, Panama  Canal  receipts  from  tolls,  etc.,  and  public  debt 
receipts — to  the  number  of  900,  and  appropriation  accounts  for  all 
executive  departments,  other  Government  establishments,  and  the 
District  of  Columbia  to  the  number  of  6,700,  have  been  credited  and 
charged,  respectivel}^,  with  all  warrant  entries  affecting  the  receipts 
and  disbursements  and  the  results  exhibited  in  the  annual  reports 
of  the  department. 

Seven  thousand  six  hundred  and  thirty  active  accounts  of  collect- 
ing and  disbursing  officers  of  the  Government  were  carried  in  the 
fiscal  officers'  ledgers  of  the  division,  recording  their  transactions  as 
to  collections  and  deposits  of  public  moneys,  and  of  expenditures 
made  from  moneys  advanced  to  them. 

Warrants  issued  during  the  fiscal  year  1917. 


General  classes. 


Number  of 
warrants 
issued. 


Gross  amount 
involved. 


Receipt  warrants. 
Repay  warrants. . 
Pay  warrants 

Total 


15,657 
18,399 
94,994 


83,552,342,594.63 

637,300,576.72 

3,300,887,463.45 


129,050 


7,390,530,634.80 


Appropriation  warrants  have  also  been  issued  to  the  number  of 
681,  crediting  detailed  appropriation  accounts  with  amoimts  pro- 
vided by  law  for  disbursement. 

Warrants  in  the  amount  of  $6,315,929,481.36,  representing  receipts 
of  $3,552,342,594.63  and  net  disbursements  of  $2,763,586,886.73,  in- 
cluding Panama  Canal  and  public-debt  transactions,  less  bond  ex- 
changes of  $45,965,900  not  affecting  the  general-fund  balance,  were 
credited  and  charged,  respectively,  to  the  general  fund  of  the  Treas- 
ury. Warrants  representing  $803,514,160.50  were  issued  for  adjust- 
ment of  appropriation  accounts,  largely  for  the  detailed  naval  ac- 
counts against  "  general  account  of  advances,"  without  affecting  the 
general  fund. 

The  following  table  exhibits  the  totals  of  the  receipts  and  dis- 
bursements of  the  year  for  the  general  fund : 
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Receipts. 


Disbursements. 


Excess  of  receipts 
(+)  or  of  dis- 
bursements (— ). 


Ordinary 

Special: 

Purchase    of    obligations    of    foreign 

goverimients 

Payment  for  Danish  West  Indian 

Islands 

Subscription  to  stock,    Federal  land 

banks 

Panama  Canal 

Public  debt 


Total. 


$1,118,174,126.43 


6, 150, 668. 59 
2,428,017,799.61 


$1,147,898,991.16 

885,000,000.00 

25,000,000.00 

8,880,315.00 

19, 202, 798. 32 

677,5-l'l,782.25 


-  $29,724,864.73 

-  885,000,000.00 

-  25,000,000.00 

-  8,880,315.00 

-  13,112,129.73 
+  1,750,473,017.36 


3,552,342,594.63 


2,763,586,886.73 


788,755,707.90 


This  shows  an  excess  of  ordinary  disbursements  over  ordinary 
receipts  of  $29,724,864.73,  and  an  excess  of  all  receipts  over  all  dis- 
bursements of  $788,755,707.90,  taking  into  account  special  accounts 
as  enumerated  above,  public  debt  transactions,  and  payments  from 
the  general  fund  of  the  Treasury  during  the  year  of  $19,262,798.32 
for  the  Panama  Canal  without  sales  of  bonds,  offset  in  part  by 
receipts  from  Panama  Canal  tolls,  etc.,  of  $6,150,668.59. 

The  general  fund. 

General-fund  balance  subject  to  warrant  June  30, 1916,  exclu- 
sive of  disbursing  officers'  credits  of  $55,129,185.82,  revised..  $178,  491,  415.  58 

Add  receipts: 

Ordinary $1, 118, 174, 126.  43 

Panama  Canal 6, 150,  668.  59 

Public  debt 2,  428,  017,  799.  61 

Total  receipts 3,  552, 342,  594.  63 

3,  730,  834,  010.  21 
Deduct  disbursements : 

Ordinary 1, 147,  898,  991. 16 

Special,  as  above 918,880,315.00 

Panama  Canal 19,  262,  798.  32 

Public  debt 677,  544,  782. 25 

Total  disbursements 2,  763,  586,  886. 73 

General-fund  balance  subject  to  warrant  June  30,  1917,  exclu- 
sive of  disbursing  officers'  credits  of  $148,380,341.65,  revised-      967,  247, 123. 48 

State  bonds  and  stocks  owned  hy  the  United  States. 

The  following  statement  shows  the  nonpaying  State  bonds  and 
stocks,  formerly  in  the  Indian  trust  fund,  now  in  the  Treasury, 
belonging  to  the  United  States : 
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Principal. 

Interest 
coupons  due 
ana  unpaid. 

TiOiiisfana,    , 

$37,000.00 

58,000.00 

335, 666. 66? 

$17  220  00 

North  Carolina 

88  140.00 

Tennfissfifl. ,  ,    ,      , 

157,830.51 

Total 

430,666.661 

263,190.51 

A  history  of  these  State  stocks  and  bonds  is  given  in  House  Docu- 
ment No.  263,  Fifty-fourth  Congress,  second  session. 

SECRET  SERVICE  DIVISION. 

There  were  342  arrests  made  by  the  agents  of  the  Secret  Service 
Division  or  under  their  direction  during  the  year.  Sixteen  new 
counterfeit  note  issues  were  found  in  circulation,  but  there  was  a 
marked  decrease  in  the  amount  of  counterfeit  money  captured  and 
seized.  The  total  of  counterfeit  notes  taken  out  of  circulation  was 
$23,469.75.  Counterfeit  coins  amounting  to  $18,558.42  were  captured 
or  confiscated.  One  hundred  and  fifty-one  plates,  8^  sets  of  dies,  127| 
molds,  and  a  great  quantity  of  miscellaneous  tools,  materials,  and 
other  contraband  property  were  seized. 

DIVISION  OF  PRINTING  AND  STATIONERY. 

Printing  and  binding. 

It  will  be  seen  from  the  appended  table  that  the  total  expenditure 
for  printing  and  binding  for  the  fiscal  year  1917  was  $453,472.01, 
which  was  an  increase  of  $68,422.13  over  the  previous  fiscal  year. 
There  was  an  unexpended  balance  of  $32,481.16.  Reimbursements 
for  expenditures  amounted  to  $80,953.17,  leaving  $372,518.84  as  a  net 
expenditure  from  an  appropriation  of  $405,000. 

The  principal  items  of  increase  were:  Internal  revenue,  $7,521.54; 
customs,  $6,935.34;  Public  Health  Service,  $3,864.50;  Supervising 
Architect,  $2,248.65. 

The  principal  items  of  decrease  were :  For  miscellaneous  printing, 
$6,678.12 ;  the  Office  of  the  Comptroller  of  the  Currency,  $3,407.60 ; 
and  the  Division  of  Bookkeeping  and  Warrants,  $2,305.81. 

The  expenditures  by  the  Treasury  Department  for  printing  at  the 
Government  Printing  Office  on  account  of  the  issue  of  Liberty  bonds, 
chargeable  to  the  appropriation  "  Expenses  of  loans,  act  April  24, 
1917,"  was  $50,032.94.  For  the  issue  of  these  bonds  millions  of 
envelopes,  circulars,  forms,  and  posters  were  printed  by  the  Depart- 
ment. All  of  these  forms  and  most  of  the  circulars  were  distributed 
by  the  Division  of  Printing  and  Stationery. 
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The  following  table  shows  in  detail  the  expenditures  from  the 
Treasury  allotment  for  printing  and  binding  for  the  fiscal  year 
ended  June  30,  1917,  together  with  increases  and  decreases  over  the 
previous  fiscal  year : 

Appropriations,  expcndiUires,  and  reimbursements  for  printing  and  binding. 


Appropriation 

Reimbursements. 


Total  credit 

Totalexpenditure. 

Balance 


Expenditures  by  bureaus,  offices,  and  divisions. 


Secretary  and  Assistant  Secretaries 

Chief  Cleric  and  Superintendent 

Disbursing  Clerk 

Division  of— 

Appointments 

Bookkeeping  and  Warrants 

Customs 

Public  Moneys 

Printing  and  Stationery 

Loans  and  Currency 

Secret  Service 

Mail  and  Files 

Government  Actuary 

Section  of  Surety  Bonds 

Federal  Farm  Loan  Bureau 

Comptroller  of  the  Treasury 

Comptroller  of  the  Currency 

Auditor  for — 

Treasury  Department 

War  Department 

Interior  Department 

Navy  Department - 

State  and  other  Departments 

Post  Office  Department 

Treasurer  United  States 

Register  of  the  Treasury 

Commissioner  of  Internal  Revenue 

Bureau  of  Engraving  and  Printing 

Supervising  Architect 

Director  of  the  Mint 

Surgeon  General,  Public  Health  Service. 

Coast  Guard  Headquarters 

Miscellaneous 

Customs  Service 

Independent  Treasury  Service 

National  Bank  depositaries 

Public  Health  Service 

Coast  Guard 

Internal-Revenue  Service 

Mints  and  Assay  offices 

Custodians,  etc.,  of  public  buildings 

Transportation  companies 

General  Supply  Committee 


Total. 


Reimbursed  expenditures. 

Salaries  and  expenses,  national-bank  examiners. 

National-bank  redemption  agency 

Bureau  of  Engraving  and  Printing 

Bureau  of  War-Risk  Insurance 

Panama- Pacific  Exposition 

Public  Health  Service: 

Interstate  quarantine 

Rural  sanitation 

Field  investigations 

Expenses  of  loans,  act  of  Apr.  24, 1917 

Customs  blank  forms 

Federal  Farm  Loan  Bureau 


Total 

Total  expenditures. 


Fiscal  year 
1916. 


$390,000.00 
19,867.72 


409,867.72 
385,049.88 


24,817.84 


,615.36 
540.22 
296.89 

769.07 

,710.11 

,942.63 

616.65 

406.83 

1,041.89 

221.  85 

31.89 

144.95 

277. 56 


987. 98 
952. 78 

792. 22 
867. 31 
738. 38 
421.61 
455. 11 
292.78 
101.61 
287. 65 
082. 88 
502. 42 
793. 08 
608. 94 
503.60 
424. 72 
203.02 
678. 47 
869. 71 
393. 62 
985. 53 
167. 06 
010. 20 
808.00 
238. 15 
78.00 
3?1.43 


365, 182. 16 


6,273.15 

469. 82 

216.62 

47.91 

76.12 

1, 520. 98 

262.93 


11,000.19 


19,867.72 


385,049.88 


Fiscal  year 
1917. 


S405,000.00 
80,953.17 


485,953.17 
453,472.01 


32,481.16 


8,185.56 
367.95 
284.51 

246.62 

21,404.30 

9,746.81 

422.  40 

505.65 

935.68 

534.62 

94.48 

188. 17 

368.67 

110.01 

4,048.10 

29,545.18 

715. 45 

1,302.38 

1,437.42 

2,043.49 

305. 75 

4,388.61 

6,713.30 

351. 79 

10,598.68 

4, 636. 02 

40,041.73 

2,887.73 

70,912.09 

10, 825.  69 

22,524.90 

26, 809.  63 

3,779.98 

2,012.38 

3,441.54 

6,115.58 

61,015.94 

2,862.82 

1,717.31 


18,089.92 


372,518.84 


3,093.83 

1,978.47 

358. 57 

1,624.67 


460. 54 

1,812.92 

16.38 

50,032.94 

12,246.22 

9,328.63 


80,953.17 


453.472.01 


Increase. 


$15,000.00 
61,085.45 


76,085.45 
68, 422. 13 


7, 663. 32 


3, 804. 18 
""98."  82' 


312.77 
62.59 
43.22 
91.11 

110.01 
60.12 


435.07 
699.04 


611. 69 

64.14 
1,515.80 

133. 60 
2,248.65 

278.79 
3,408.49 
1,400.97 


3,131.16 
910. 27 
618. 76 
456. 01 


6,005.74 
54.82 


Decrease. 


7,336.68 


3,093.83 


1,408.05 


384.42 
291.94 


50,032.94 
1,246.03 
9, 328. 63 


61,085.45 


68,422.13 
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StatioTiery. 

Statement  of  the  appropriation  for  stationery  for  the  fiscal  year 
1917  and  statements  of  the  cost  of  the  stock  on  hand  and  issues  to 
various  offices  and  services  of  the  department  brought  down  to 
November  1,  1917,  follow: 

Appropriation $174,  000.  00 

Reimbursements 11,  584.  58 

Total 185,  584.  58 

Purchase  orders 183,  811.  59 

Balance 1,  772.  99 

Stationery  stock. 

On  hand  July  1,  1916 $42, 114. 11 

Purchase  orders 183,  811.  59 

Total : 225,  925.  70 

Issues  for  the  year 177,  392.  52 

Inventory  as  of  July  1, 1917. 

1917  value $48,  533. 18 

1918  value 45,  284. 11 

Issties  on  account  of  appropriation. 

Office  of  the  Secretary : 

Secretary  and  Assistant  Secretaries $1,  293.  03 

Chief  Clerk  and  Superintendent 914.19 

Division  of  Appointments : 814.  37 

Division  of  Bookkeeping  and  Warrants 410.  51 

Division  of  Customs 3,  872.  60 

Division  of  Public  Moneys 276. 95 

Division  of  Printing  and  Stationery 2,  956.  99 

Division  of  Loans  and  Currency 1, 892. 86 

Division  of  Mail  and  Files 26. 20 

Government  Actuary 5.  02 

Disbursing    Clerk 385. 32 

Section  of  Surety  Bonds 57.  23 

Office  of  Auditor  for  Treasury  Department 443.  58 

Office  of  Auditor  for  War  Department 1,  246.  05 

Office  of  Auditor  for  Interior  Department 460.  29 

Office  of  Auditor  for  Navy  Department 1 727.  51 

Office  of  Auditor  for  State  and  other  Departments 355.  39 

Office  of  Auditor  for  Post  Office  Department 4,  Oil.  47 

Office  of  Comptroller  of  the  Treasury 352.  24 

Office  of  Comptroller  of  the  Currency 8,  547.  42 

Office  of  Treasurer  of  the  United  States 12,  400.  85 

Office  of  Register  of  the  Treasury 83.  45 

Office  of  the  Supervising  Architect 4,  375.  78 

Office  of  the  Commissioner  of  Internal  Revenue 18,  041.  81 

Office  of  Surgeon  General,  Public  Health  Service 2,  709.  50 

Office  of  Captain  Commandant,  United  States  Coast  Guard 1, 187. 86 
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Office  of  Director  of  the  Mint $149.  99 

Secret  Service  Division 412.  78 

Office  of  Director  of  the  Bureau  of  Engraving  and  Printing 4,  531.  48 

General  Supply  Committee .549.98 

Independent  Treasury  Service 4,468.38 

Mints  and  assay  offices •  1,087.72 

Coast  Guard 3,  716.  31 

Public  Health  Service 2,  883.  69 

Custodians  of  public  buildings _^ 1,  542.  37 

Superintendents  of  construction  of  public  buildings 575. 10 

Customs  Service 36,  255.  66 

Internal-Revenue  Service 42,  286.  01 

Total 165, 807.  94 

Issues  for  reimbursement. 

Treasurer  of  the  United  States  (N.  B.  R.  A.) $2,498.89 

Federal  Reserve  Board 1,  213.  70 

Bureau  of  War-Risk  Insurance 402.  39 

Poliomyelitis  Investigation  (P.  H.  S.) 41.62 

National-bank  examinees 1,  464.  61 

International  High  Commission 25.  20 

Federal  Farm  Loan  Board 1,799.03 

United  States  Shipping  Board 774.  03 

First  Liberty  loan  of  1917 3,  004.  29 

United  States  Tariff  Commission 56.  72 

Employees'  Compensation  Commission 89.  60 

War  Department 172.  32 

War-Risk  Insurance   (seamen's) 42.18 

Total 11,  584.  58 

Total  issues,  1917 177,  392.  52 

Total  issues,  1916 133, 307.  99 

Postage. 

The  appropriation  for  the  fiscal  year  1917  for  postage  to  prepay 
matter  addressed  to  Postal  Union  countries  and  for  postage  for  the 
Treasury  Department  was  $1,000,  of  which  $995.81  was  expended, 
leaving  a  balance  of  $4.19. 

Materials  for  hooJcMnder. 

The  appropriation  for  the  fiscal  year  1917  for  materials  for  the 
Treasury  Department  bookbinder  was  $250.  Of  this  amount  $248.53 
was  expended,  leaving  a  balance  of  $1.47. 

Department  advertising. 

There  was  expended  for  Treasury  Department  advertising  during 
the  fiscal  year  1917,  $8,593,  against  $10,455  for  the  fiscal  year  1916, 
a  decrease  of  $1,862.  During  the  year  1,700  authorizations  were 
issued,  a  decrease  of  982  over  the  previous  year.  This  reduction  was 
caused  by  the  Office  of  the  Supervising  Architect  advertising  for 
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supplies  for  public  buildings  by  means  of  notices  posted  in  lobbies  of 
the  public  buildings,  excluding  newspaper  advertising  in  these  in- 
stances, 

OFFICE  OF  THE  DISBURSING  CLERK. 

In  the  report  of  this  office  for  last  year  it  was  stated  that  there 
had  been  for  several  years  an  average  yearly  increase  of  10  per 
cent  in  the  work  as  compared  with  the  preceding  year.  For  the 
year  just  closed  the  increase  was  much  greater  than  10  per  cent, 
for  not  only  was  there  the  usual  annual  addition  of  about  10,000 
vouchers  paid,  due  to  the  fact  that  about  100  new  public  buildings  are 
completed  and  occupied  each  year,  but  there  was  also  an  important 
increase  due  to  the  enlarged  activities  of  the  Public  Health  Service, 
the  Coast  Guard,  the  Internal-Revenue  Service,  and  the  Bureau  of 
War-Eisk  Insurance.  There  were  further  large  increases  due  to  the 
fact  that  the  salaries  and  expenses  of  national-bank  examiners  and  of 
the  Federal  Farm  Loan  5oard  are  now  paid  through  this  office,  the 
former  since  June,  1916,  and  the  latter  since  the  organization  of  the 
Farm  Loan  Board  in  August,  1916.  Payment  of  the  expenses  of  the 
Liberty  loan  also  began  in  the  latter  part  of  the  year. 

In  addition  to  the  increase  of  the  regular  work  the  office  be- 
gan during  the  year  to  pay  claims  for  redemption  of  internal- 
revenue  stamps  under  the  act  of  September  8,  1916.  Formerly  such 
claims,  after  examination  and  approval  in  the  office  of  the  Com- 
missioner of  Internal  Revenue,  were  sent  to  the  Auditor  for  the 
Treasury  Department  for  settlement.  After  settlement  the  auditor 
would  certify  his  findings  on  each  claim  to  the  Division  of  Book- 
keeping and  Warrants  and  a  Treasury  warrant  would  be  issued, 
which  was  signed  and  recorded  in  the  offices  of  the  Secretary  of  the 
Treasury,  the  Comptroller  of  the  Treasury,  and  the  Treasurer  of 
the  United  States  before  it  was  sent  to  the  payee.  This  method  of 
paying  public  creditors  is  long,  tedious,  and  expensive.  So  many 
claims  for  redemption  of  stamps  were  filed  that  it  was  found  imprac- 
ticable to  pay  them  in  the  ordinary  way,  and  a  more  expeditious 
method  was  devised.  The  claims  are  now  examined,  scheduled,  and 
certified  in  the  office  of  the  Commissioner  of  Internal  Revenue,  after 
which  they  are  sent  to  this  office,  where  a  check  is  issued  and  mailed 
to  each  claimant.  This  work  was  begun  on  December  13,  1916,  and 
during  the  remainder  of  the  fiscal  year  41,832  checks  were  issued  in 
payment  of  42,000  claims,  amounting  to  $1,903,619.56.  The  enor- 
mous saving  of  work  effected  in  the  Division  of  Bookkeeping  and 
Warrants  and  in  the  offices  of  the  Auditor  for  the  Treasury  Depart- 
ment, the  Comptroller  of  the  Treasury,  and  the  Treasurer  of  the 
United  States  may  be  realized  when  it  is  considered  that  during  the 
entire  fiscal  year  1917  only  70,075  Treasury  settlement  warrants  of 
all  classes  were  issued. 
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During  the  year  under  a  separate  designation  and  in  a  separate 
account  the  disbursing  clerk  continued  to  make  disbursements  under 
the  appropriation  "  Belief,  protection,  and  transportation  of  Ameri- 
can citizens  in  Europe." 

In  April,  1917,  the  United  States  Tariff  Commission  was  organized. 
At  that  time  the  commission  requested  that  the  disbursing  clerk  of 
this  department  disburse  for  them  until  a  permanent  disbursing  clerk 
could  be  selected.  This  additional  work  is  being  performed  by  the 
disbursmg  clerk  without  compensation  other  than  his  regular  salary 
in  the  Treasury  Department,  and  he  has  been  required  to  pay  from  his 
personal  funds  the  premium  on  his  official  bond  as  disbursing  clerk, 
United  States  Tariff  Commission. 

On  December  11,  1916,  the  disbursing  clerk  renewed  his  bond. 
The  accounts  imder  his  former  bonds  have  been  examined  and  settled 
by  the  Auditor  for  the  Treasury  Department,  and  all  moneys  coming 
into  his  hands  during  his  six  years'  service  as  disbursing  clerk, 
amounting  to  $140,147,440.45,  have  been  properly  accounted  for  with- 
out loss  to  the  United  States.  On  June  30,  1917,  his  accounts  under 
his  current  bond  had  been  settled  by  the  Auditor  to  March  31, 1917. 

The  following  is  a  detailed  statement  of  the  amount  of  work  per- 
formed in  connection  with  each  account  of  the  disbursing  clerk,  a 
summary  of  the  four  accounts,  and  a  comparison  with  the  fiscal  year 
1911  (the  first  year  of  the  present  organization) : 

Regular  account. 

Amount  disbursed  by  check $22, 913. 145.  55 

Amount  disbursed  in  cash  (salaries) 4,247,154.74 

Total  disbursed 27, 160,  300.  29 

Number  of  checks  issued 227,  317 

Number  of  salary  payments  made  in  cash 86,  732 

Total  number  of  payments 314,049 

Number  of  vouchers  paid 196,  557 

Number  of  collections  made  on  account  of  rents,  sales,  etc.,  and 
deposited  in  the  Treasury  as  revenues  or  as  repayments  to 

appropriations 3,964 

Amount  of  said  collections $580, 644. 87 

Number   of  appropriations  under   which  disbursements   were 
made 795 

Relief,  protection,  and  transportation  of  American  citizens  in  Europe. 

Amount   disbursed $3,  615. 18 

Number  of  checks  issued 86 

Number  of  vouchers  paid 33 
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Moneys  withheld  on  account  of  income  tax. 

Amount  withheld  from  individuals $864,  04 

Amount  refunded  to  individuals $12. 83 

Number  of  individuals  from  whom  withheld 63 

Number  of  checks  drawn 3 

United  States  Tariff  Commission  (Apr.  11  to  June  SO,  1917). 

Amount    disbursed $33,  691.  26 

Number  of  checks  issued 331 

Number  of  vouchers  paid 87 

Summary  and  comparison  with  the  fiscal  year  1911. 


1917 


1911 


A  mount  disbursed 

Amount  collected 

Total  disbursed  or  collected 

Number  of  checks  issued 

Number  of  paymenis  made  in  cash , 

Total  number  of  payments 

Number  of  vouchers  paid , 

Number  of  collections  made 

Number  of  appropriations  under  wtiich  disbursements  were  made 


827,197,619.56 
681,508.91 


$14,334,888.37 
21,366.47 


27,779,128.47 


14,356,244.84 


227,737 
86,732 


117,926 
83,762 


314, 469 

196,677 

4,027 

798 


201,678 

97, 510 

304 

610 


The  present  organization  of  the  oflfice  was  effected  on  July  1,  1910. 
For  the  first  year  a  force  of  11  clerks  was  provided,  but  for  the  fiscal 
year  beginning  July  1,  1914,  the  force  was  reduced  to  10  and  has  re- 
mained at  that  number  ever  since.  The  increase  in  the  volume  of 
work  from  year  to  year  has  until  recently  been  offset  by  improve- 
ments in  office  methods  and  by  the  elimination  of  useless  work.  No 
important  saving  in  work  has  been  found  possible  recently,  however, 
so  that  for  the  past  two  years  the  regular  force  has  been  unable  to 
handle  all  of  the  work,  necessitating  details  from  time  to  time.  Dur- 
ing practically  all  of  the  past  year  two  clerks  were  detailed  to  the 
office. 
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Table  D. — Statement  of  the  issue  and  redemption  of  loans  and  Treasury  notes  and 
of  deposits  and  redemptions  in  national-banh  note  account  for  the  fiscal  year  ended 
June  SO,  1917. 


Issues  and  de- 
posits. 


Redemptions. 


Excess  of 
Issues  and  de- 
posits. 


Excess  of 
redemptions. 


Legal-tender  notes,  acts  of  Feb.  25 

and  July  11, 1862,  Jan.  7  and  Mar. 

3, 1863,  and  Mar.  14, 1900 

Fractional  currenc  v,  acts  of  July  17, 

1862,  Mar.  3, 1863,"and  June  30, 1864 
Compound-interest  notes,  acts  of 

Mar.  3, 1863,  and  June  30, 1864 

Gold  certificates,  acts  of  Mar.  3, 1863, 

July  12, 1882,  and  Mar.  14, 1900 

One-year  notes  of  1863,  act  of  Mar.  3, 

1863 

Fimded  loan  of  1891,  acts  of  Julv  14, 

1870,  Jan.  21. 1871,  and  Jan.  14,"  1875 
Silver  certificates,  acts  of  Feb.  28, 

1878,  and  Mar.  14, 1900 

Refunding  certificates,  act  of  Feb. 

26,1879 : 

National-bank  note  account,  act  of 

July  14, 1890 

Treasury  notes  of  1890,  acts  of  July 

14, 1890,  and  Mar.  14, 1900 

Fimded  loan  of  1907,  acts  of  July  14, 

1870,  Jan.  20,  1871,  Jan.  14,  i875, 

and  Mar.  14, 1900 

Consols  of  1930,  act  of  Mar.  14, 1900. . . 
Panama  Canal  loan,  acts  of  June  28, 

1902,  and  Dec.  21,  1905,  series  of 

1906 

Panama  Canal  loan,  acts  of  June  28, 

1902,  and  Dec.  21,  1905,  series  of 

1908 

Postal  savings  bonds,  act  of  June  25, 

1910 

Conversion  bonds,  act  of  Dec.  23, 1913 . 
One-year  Treasury  notes,  act  of 

Dec.  23, 1913 

Certificates  of  indebtedness,  act  of 

Mar.  3, 1917 

Certificates  of  indebtedness,  act  of 

April  24,  1917 

Liberty  Loan  of  1917,  first  issue,  act 

of  April  24, 1917 


$196,860,000.00 


1.420.690,000.00 


452,276,000.00 


37,293,045.00 


1,794,660.00 
<  22, 993, 900. 00 

6  27,362,000.00 

50,000,000.00 

868,205,000.00 

1,466,335,094.61 


$196,860,000.00 

1,928.75 

170.00 

1,055,919,000.00 

60.00 

2,000.00 

458,867,000.00 

600.00 

40,564,115.50 

127,000.00 


13,650.00 
36,535,600.00 


»  6, 502, 800. 00 


'3,927,600.00 


4,390,000.00 
60,000,000.00 
582,572,268.00 


$1,928.76 
170.00 


$364,771,000.00 


50.00 

2,000.00 

6,591,000.00 

600.00 

3,271,070.50 

127,000.00 


13,550.00 
36,535,500.00 


5,602,800.00 


3,927,600.00 


1,794,660.00 
22,993,900.00 

22,972,000.00 


285,632,732.00 
1,466,335,094.61 


Total. 


4,643,809,699.61 


2,435,283,482.25 


2,164,499,386.61 


55,973,169.25 


Excess  of  issues 

Excess  of  redemptions. 


2,164,499,386.61 
65,973,169.25 


Net  excess  of  issues. 


2,108,626,217.36 


»  Of  this  amount  $19,047,500  were  exchanged  for  3  per  cent  conversion  bonds  and  $17,488,000  were  ex- 
changed for  3  per  cent  one-year  Treasury  notes. 

'  Exchanged  for  $2,063,800  3  per  cent  conversion  bonds  and  $3,439,000  3  per  cent  one-year  Treasury  notes. 

•  Exchanged  for  $1,882,600  3  per  cent  conversion  bonds  and  $2,045,000  3  per  cent  one-year  Treasury  notes. 

<  Issued  in  exchange  for  $19,047,500  consols  of  1930  and  $3,946,400  Panama  Canal  bonds. 

^  Of  this  amount  $17,488,000  were  issued  in  exchange  for  consols  of  1930,  and  $6,484,000  for  Panama  Canal 
bonds. 
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Db.  Table  E. — Sinking  fund  account  for  fiscal  year  1917. 


Ce. 


To   balance   from 

$1,051,745,791.32 

June  30, 1917 

By     principal    of 
bonded  debt  re- 

$15,660,000 

last  year. 

July  1,  1916 

To  1  per  cent  on  the 

19,601,362.94 

deemed  in  1917. 

principal  of  the 

By  accrued  interest 

1,104.74 

public   debt   on 
June  30, 1916,  less 

thereon. 

By  fractional  ciu-- 

2,648.76 

coin  certificates, 

rency  and  notes 

Treasury    notes. 

redeemed  in  1917. 

national-bank 

By  accrued  interest 

600.48 

note  redemption 

thereon. 

^ 

account , and  cash 

By  balance 

1,120,296,140.40 

available  for  re- 

duction   of    the 

debt,  viz, $1,960,- 

136,294.41. 

June  30, 1917 

To  interest  on  re- 
demptions prior 
to  fiscal  year  1917. 

To     interest     on 
$18,198.75  amount 
of  debt  paid  dur- 
ing   fiscal    year 
1917. 

48,968,413.70 
470.41 

1,120,316,044.37 

1,120,316,044.37 

I 
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Table  F. — Population,  ordinary  receipts  and  dishuTsement$  of  the  Government  from 
1840  to  1917,  exclusive  of  postal,  and  per  capita  on  receipts  and  per  capita  on 
disbursements. 


Year. 


Population. 


Ordinary 
receipts. 


Per  cap- 
ita on 
receipts. 


Ordinary  dis- 
bursements. 


Per  capita 

on 
disburse- 
ments. 


1840 

1841 

1842 

1843  (six  months) . 

1844 

1845 

1846 

1847 

1848 

1849 

1850 

1861 

1852 

1853 

1854 

1855 

1856 

1867 

1868 

1859 

1860 

1861 

1862 

1663 

1864 

1865 

1866 

1867 

1868 

1879 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1889 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 


17 

069,453 

»19 

480 

17 

691, 000 

16 

860 

18 

132, 000 

19 

976 

18 

694,000 

8 

281 

19 

276,000 

29 

320 

19 

878, 000 

29 

970 

20 

500,000 

29 

699 

21 

143,000 

26 

467 

21 

805, 000 

35 

698 

22 

489,000 

30 

721 

23 

191,876 

43 

592 

23 

996, 000 

62 

556 

24 

802,000 

49 

846 

25 

615,000 

61 

587 

26 

433, 000 

73 

800 

27 

256, 000 

65 

350 

28 

083, 000 

74 

056 

28 

916, 000 

68 

965 

29 

753,000 

46 

655 

80 

596,000 

52 

777 

31 

443, 321 

56 

054 

32 

064, 000 

41 

476 

32 

704,000 

51 

919 

33 

365, 000 

112 

094 

34 

046, 000 

243 

412 

34 

748,000 

322 

081 

36 

469,000 

519 

949 

36 

211,000 

462 

846 

36 

973,000 

376 

434, 

37 

756, 000 

357 

188, 

3« 

558,371 

396 

959, 

39 

565, 000 

874 

431, 

40 

696,000 

364 

694 

41 

677,000 

822 

177, 

42 

796,000 

299 

941, 

48 

951, 000 

284 

020, 

45 

137,  000 

290 

066 

46 

353,000 

281 

000, 

47 

598, 000 

257 

446, 

48 

866, 000 

272 

822 

50 

166, 783 

333 

526, 

61 

316, 000 

360 

782, 

52 

496,000 

403 

525, 

53 

693,000 

398 

287, 

54 

911,000 

348 

519, 

56 

148, 000 

323 

690, 

57 

404, 000 

336 

439, 

68 

680,000 

371 

403, 

59 

974,000 

879 

266, 

61 

289,000 

387 

050, 

62 

622,250 

408 

080, 

63 

947,000 

392 

612, 

66 

191,000 

354 

937, 

66 

456, 000 

385 

819, 

67 

740,000 

297 

722, 

69 

043,000 

313 

.390, 

70 

366, 000 

826 

976, 

71 

704, 000 

347 

721, 

73 

060,000 

405 

321, 

74 

433,000 

515 

960, 

76 

295, 220 

667 

240, 

77 

754, 000 

587 

685, 

79 

117,000 

662 

478, 

80 

847, 000 

560 

396, 

81 

867, 000 

539 

716, 

83 

260,000 

544 

606, 

84 

662,000 

594 

717, 

86 

074,000 

663 

125, 

87 

496, 000 

601 

060, 

88 

926,000 

603 

689, 

190 

363, 000 

675 

511, 

93 

983,000 

701 

372, 

95 

656,000 

691 

778 

97 

337,000 

724 

111 

99 

027, one 

734 

673 

100 

725,000 

697 

910, 

102 

431,000 

779 

664 

104 

146,000 

l,llf 

i,174 

, 116. 00 
,  160. 00 
,  197. 00 
,001.26 
, 707. 78 
,  106. 80 
,  967.  74 
,  403. 16 
,  699. 21 
,  077. 50 
,  888. 88 
,  039. 33 
, 815. 60 
,  031. 68 
,341.40 
,  574. 68 
,  699. 24 
,  312. 67 
,365.96 
, 107. 92 
, 599. 83 
,  299. 49 
,  261. 09 
,  945. 51 
, 971. 20 
,  158. 19 
,  564. 38 
,  679. 92 
,453.82 
,  266. 09 
,  833. 87 
, 104. 94 
,  229. 91 
,  673. 78 
,  090.  84 
,771.41 
,  584. 70 
,  642. 00 
,  776. 40 
,  136. 83 
,  500.  98 
, 293. 00 
,  260. 00 
,  682. 00 
,  870. 00 
,  706. 00 
,  727. 00 
,  277. 00 
,  076. 00 
,  059. 00 
, 982. 00 
,447.31 
, 784. 24 
,  628. 78 
,  019. 25 
,  075. 11 
,  200. 38 
,  706. 16 
,  335. 20 
,  620. 18 
,  851. 89 
,  337. 53 
,  233. 21 
, 674. 40 
,  913. 86 
, 758. 62 
,  942. 32 
,  659. 92 
, 723. 27 
,  489. 84 
,  715. 02 
,  374.  99 
,465.37 
,229.84 
,166.71 
,  827. 58 
,552.49 
,126.43 


81.14 
.96 
1.10 
.44 
1.52 
1.51 
1.45 
1.26 
1.64 
1.37 
1.88 
2.19 
2.01 
2.40 
2.79 
2.40 
2.64 
2.38 
1.67 
1.72 
1.78 
1.30 
1.58 
3.36 
7.14 
9.26 
14.65 
12. 78 
10.18 
9.46 
10.26 
9.47 
8.98 
7.73 
7.01 
6.46 
6.43 
6.06 
6.41 
6.67 
6.65 
7.00 
7.68 
7.41 
6.36 
5.76 
6.86 
6.33 
6.32 
6.31 
6.43 
6.14 
5.44 
5.81 
4.40 
4.64 
4.66 
4.85 
5.55 
6.93 
7.43 
7.66 
7.11 
6.93 
6.59 
6.64 
7.02 
7.70 
6.87 
6.79 
7.48 
7.46 
7.23 
7.44 
7.42 
6.93 
7.61 
10.74 


824, 

26- 

25: 

11 

22, 

22, 

27: 

54 

47, 

43 

40 

47: 

44: 

47: 

56: 

58, 

68 

67 

73 

68, 

63 

66 

469 

718, 

864 

1,295 

619 

346 

370: 

321 

293: 

283 

270 

285 

301 

274: 

265 

241 

236 

266, 

264 

259: 

267: 

266, 

244: 

260 

242 

267 

269, 

281 

297 

355, 

345, 

383 

367 

356, 

352 

365 

443: 

605: 

487 

509: 

471 

506 

532 

563 

549, 

561 

621 

662 

659; 

664 

654 

682 

700, 

731 

724 

1,147 


,  314, 618. 19 
,481,817.84 
, 134, 886. 44 
,  780, 092. 51 
,  483, 560. 14 
,  935, 827. 79 
,261,182.86 
,  920, 784. 09 
,  618, 220. 65 
,  499, 078. 39 
,  948, 383. 12 
,  751, 478. 41 
,  390, 262. 86 
,  743, 989. 09 
,038,455.11 
,  630, 662. 71 
,726,360.01 
,634,408.93 
,982.492.84 
,  993. 699. 77 
,  200, 875. 65 
,  650, 213. 08 
,  570, 241. 65 
, 734, 276. 18 
,  969, 100. 83 
,  099, 289. 68 
,  022, 366. 34 
,  729, 326. 78 
,339,133.82 
,  190, 597. 75 
,657,005.15 
,  160, 393. 51 
,  559, 695. 91 
,  239, 326. 34 
,  238, 800. 21 
, 623, 392. 84 
,101,084.59 
,334,474.86 
,  964, 326. SO 
,947,883.53 
,  847, 637. 36 
,651,638.81 
,981,439.57 
,  408, 137. 64 
, 126, 244. 33 
,226,935.11 
,483,138.50 
,  932, 179. 97 
,  653, 958. 67 
,  996, 615. 60 
,  736, 486. 60 
, 372, 684. 74 
,  023, 330. 58 
,477,954.49 
,  525, 279. 83 
,  195, 298. 29 
,  179, 446. 08 
,  774, 169. 57 
,  368, 582. 80 
,  072, 179. 85 
,713,791.71 
,  967, 363. 15 
,  190, 867. 64 
,  089, 022. 04 
,237,821.31 
,  360, 093. 62 
,405,426.35 
,  705, 129. 04 
,102,390.64 
,  324, 444. 77 
,705,391.08 
,  137, 997. 89 
,553,963.47 
,770,705.61 
,254,489.71 
,399,759.11 
,492,998.90 
,898,991.16 


I  Estimated  July  1. 
Note.— The  ordinary  receipts  and  disbursements  and  per  capita  on  receipts  for  1891  were  erro- 
neously stated  by  the  Register  of  the  Treasury  in  his  reports  for  1891, 1892,  and  1893.     (See  Finance 
Reports  for  those  years,  pp.  846, 767,  and  906.) 
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Table  H. — Statement  of  the  balance  in  the  general  fund  of  the  Treasury,  including  the  gold 
reserve,  by  calendar  years  from  1791  to  1842,  and  by  fiscal  years  from  1843  to  1917} 


Date. 


1791— December  31 . 
1792— December  31. 
1793— December  31 . 
1794— December  31 . 
1795— December  31. 
1796— December  31. 
1797— December  31 . 
1798— December  31. 
1799— December  31. 
1800— December  31 . 
1801— December  31 . 
1802— December  31. 
1803— December  31 . 
1804— December  31. 
1805— December  31 . 
1806— December  31 . 
1807— December  31 . 
1808— December  31 . 
1809— December  31 . 
1810— December  31. 
1811— December  31 . 
1812— December  31 . 
1813— December  31. 
1814— December  31 . 
1815— December  31 . 
1816— December  31 . 
1817— December  31. 
1818— December  31 . 
1819— December  31 . 
1820— December  31. 
1821— December  31 . 
1822— December  31 . 
1823— December  31. 
1824— December  31. 
1825— December  31 . 
1826— December  31. 
1827— December  31. 
1828— December  31 . 
1829— December  31. 
1830— December  31 . 
1831— December  31. 
1832— December  31 . 
1833— December  31 . 
1834— December  31. 
1835— December  31. 
1836— December  31. 
1837— December  31 . 
1838— December  31. 
1839— December  31 . 
1840— December  31. 
1841— December  31. 
1842— December  31. 

1843— June  30 

1844— June  30 

1845— June  30 

1846— June  30 

1847— June  30 

1848— June  30 

1849— June  30 

1850— June  30 

1851— June  30 

1852— June  30 

1853— June  30 

1854— June  30 


Balance  in 
general  fund, 

including 
gold  reserve 

since  1875. 


S973 

783 

753 

1,151 

516 

888 

1,021 

617 

2,161 

2,623 

3,295 

6,020 

4,825 

4,037 

3,999, 

4,538, 

9,643, 

9,941, 

3,848, 

2,672, 

3,502, 

3,862, 

5,196, 

1,727, 

13,106, 

22,033, 

14,989, 

1,478, 

2,079, 

1,198, 

1,681, 

4,193, 

9,431, 

1,887, 

5,296, 

6,342, 

6,649, 

5,965, 

»  4,362, 

4,761, 

3,053, 

911, 

10,658, 

7,861, 

25, 729, 

45,756, 

8  6,804, 

6,633, 

4,683, 

1,704, 

375, 

2,079, 

11,195, 

8,612, 

8,110, 

9,683, 

5,446, 

758, 

3,208, 

7,431, 

12,142, 

15,097, 

22,286, 

20,300, 


905.75 
,444.51 
,661.69 
,924.17 
,442.61 
, 995. 42 
,  899. 04 
,451.43 

867. 77 
,311.99 

391.00 
,697.64 
811.60 
005.26 
388.99 
123. 80 
850. 07 
809.96 

056. 78 
276. 57 
305. 80 
217.41 
542. 00 
848.63 
592. 88 
519.19 
465. 48 
526. 74 
992.38 
461.21 
592. 24 
690. 68 
353. 20 
799.  SO 
306.  74 
289. 48 
604.31 
974.27 
770. 76 
409. 34 
513.24 
863. 16 
283. 61 
093.60 
315.72 
833. 54 
953.64 
715.23 

416. 48 
561.  80 
692. 47 
908. 13 
156.21 
850.  23 
649. 86 
869.83 
382. 16 
332. 15 
822. 43 
022. 72 
193.97 
880. 36 

462. 49 
636.61 


Date. 


1855— June  30. 
1856— June  30. 
1857— June  30. 
1858— June  30. 
1859— June  30. 
1860— June  30. 
1861— June  30. 
1862— June  30. 
1863— June  30. 
1864— June  30. 
1865— June  30. 
1866— June  30. 
1867— June  30. 
1868— June  30. 
1869— June  30. 
1870— June  30. 
1871— June  30. 
1872— June  30. 
1873— June  30. 
1874— June  30. 
1875— June  30. 
1876— June  30. 
1877— June  30. 
1878— June  30. 
1879— June  30. 
1880— June  30. 
1881— June  30. 
1882— June  30. 
1883— June  30. 
1884— June  30. 
1885— June  30. 
1886— June  30. 
1887— June  30. 
1888— June  30. 
1889— June  30. 
1890— June  30. 
1891— June  30. 
1892— June  30. 
1893— June  30. 
1894— June  30. 
1895— June  30. 
1896— June  30. 
1897— June  30. 
1898— June  30. 
1899— June  30. 
190O— JuneSO. 
1901— June  30. 
1902— June  30. 
1903— June  30. 
1904— June  30. 
1905— June  30. 
1906— June  30. 
1907— June  30. 
1908— June  30. 
1909— June  30., 
1910— June  30. 
1911— June  30. 
1912— June  30. 
1913— June  30. 
1914— JimeSO. 
1915— June  30. 
1916— June  30 . 
1917— June  30. 


Balance  In 
general  fund, 

including 
gold  reserve 

since  1876. 


$19 

20 

18 

6 

4 

3 

2 

18 

8 

112 

26 

112 

161 

115 

126 

113 

91 

74, 

59, 

72, 

63, 

68, 

91, 

177, 

367, 

168, 

182, 

162, 

161, 

165, 

182, 

232, 

207, 

244, 

210, 

190, 

156, 

129, 

124, 

118, 

1%, 

269, 

244, 

209, 

284, 

306, 

328, 

362, 

388, 

322, 

295, 

330, 

422, 

395, 

276, 

256, 

290, 

317, 

315, 

311, 

257, 

331, 

1,120, 


529 
,304 
,218 
,698 
,685 
,931 
,005 
265 
395 
,002 
440 
476 
,175 
133 
542 
,485 
739 
437 
762 
159 
274 
947 
694 
498 
054 
299 
678: 
323 
382 
046 
622 
099 
600 
094 
737 
841 
847 
178 
824 
885 
348 
637 
466 
282 
488 
827 
406 
187 
686 
051 
477 
689 
061 
171 
375 
894 
176 
152, 
960 
612; 
147 
470 
226 


841.06 
844. 78 
770. 40 
157. 91 
625. 04 
287.72 
285.24 
984.84 
443.73 
776. 10 
930.29 
770.66 
174.31 

529. sa 

842.77 
981.01 
739.00 
358. 64 
346.64 
697. 17 
721.71 
608. 99 
006.29 
846.71 
676. 14 
404.40 
977.44 
331.14 
637. 70 
380. 59 
360. 17 

178. 06 
698. 44 
169. 01 
083.76 

184. 72 
826. 49 
792.63 
804.94 
988. 16 
193.17 

307. 07 
201.95 
643. 13 

516. 20 
606.37 
798.13 
361. 16 
114.23 
668.02 
491.89 
354. 83 
445. 47 

347. 73 
428. 10 
675.67 
926. 13 
478. 99 
984. 79 
615. 63 
142.41 

441. 21 
149.00 


I  This  statement  Is  made  from  warrants  paid  by  the  Treasurer  of  the  United  States  to  Dec.  31,  1821, 
and  by  warrants  Issued  after  that  date,  and  is  exclusive  of  disbursing  officers'  credits  and  outstanding 
warrants  and  checks. 

*The  unavailable  funds  are  not  Included  from  and  after  this  date. 

•The  amount  deposited  with  the  States  under  act  of  June  23, 1836,  having  been  taken  out  of  the  control 
of  the  Treasury  Department  by  the  act  of  Oct.  2, 1837,  Is  not  Includedlrom  and  after  this  date. 
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Table  J. — Internal  and  customs  receipts  and  expenses  of  collecting,  from  1858  to  1917. 


Year  ended 
June  30 — 


1858. 
1859. 
1860. 
1861. 
1862. 
1863. 
1864. 
1866. 
1866. 
1867. 
1868. 
1869. 
1870. 
1871. 
1872. 
1873. 
1874. 
1876. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1886. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 


Receipts. 


Dollars. 


37,640,787.95 
109,741,134.10 
209,461,215.25 
309, 226, 813. 42 
266,027,537.43 
191,087,589.41 
168, 356, 460. 86 
184,899,766.49 
143, 098, 153. 63 
130, 642, 177. 72 
113,729,314.14 
102, 409, 784. 90 
110,007,493.58 
116,700,732.03 
118,630,407.83 
110,581,624.74 
113,561,610.58 
124,009,373.92 
135, 264, 385. 51 
146, 497, 595. 45 
144, 720, 368. 98 
121,586,072.51 
112, 498, 725. 54 
116, 805, 936. 48 
118, 823, 391. 22 
124, 296, 871. 98 
130,881,513.92 
142, 606, 705. 81 
145, 686, 249. 44 
163,971,072.57 
161,027,623.93 
147,111,232.81 
143,421,672.02 
146,762,864.74 
146, 688, 574. 29 
170,900,641.49 
273,437,161.51 
295,327,926.76 
307, 180, 663. 77 
271,880,122.10 
230,810,124.17 
232,904.119.45 
234,096,740.85 
249,160,212.91 
269, 666, 772. 85 
251,711,126.70 
246, 212, 643. 59 
•289,933,519.45 
■i  322, 529, 200.  79 
'321,112,199.66 
8344,466,965.65 


Expenses  of  collecting.  >  > 


Per  cent. 


.29 
.23 
.18 
1.87 
2.77 
4.65 
4.59 
3.92 
5.30 
4.36 
4.69 
4.40 
3.89 
3.38 
2.99 
2.96 
3.10 
2.95 
3.20 
2.80 
3.06 
3.47 
8.42 
3.06 
3.22 
2.92 
2.88 
2.65 
2.75 
2.52 
2.57 
2.55 
2.62 
2.62 
2.46 
2.17 
1.59 
1.51 
1.43 
1.60 
1.95 
1.94 
1.85 
1.76 
1.72 
1.85 
1.85 
1.73 
1.55 
1.67 
1.50 


Customs  receipts. 


Receipts.        Expenses  of  collecting.'  • 


Dollars. 
41,789,620.96 
49, 566, 824. 38 
53,187,511.87 
39, 582, 125. 64 
49, 056, 397. 62 
69, 059, 642. 40 
102,316,152.99 
84,928,260.00 
179,046,661.68 
176,417,810.88 
164,46-1,699.66 
180, 048, 426. 63 
194, 538, 374. 44 
206, 270, 408. 05 
216, 370, 286. 77 
188, 089, 522. 70 
163, 103, 833. 69 
157, 167, 7-22. 35 
148,071,984.61 
130, 956, 493. 07 
130,170,680.20 
137,260,047.70 
186, 522, 064. 60 
198,159,676.02 
220, 410, 730. 25 
214, 706, 4%.  93 
195,067,489.76 
181,471,939.34 
192, 905, 023. 44 
217, 286, 893. 13 
219,091,173.63 
223,832,741.69 
229, 668, 584. 67 
219, 522, 205. 23 

177. 452. 964. 15 
203, 355, 016. 73 
131,818,530.62 
152, 158, 617. 46 
160,021,751.67 
176, 554, 126. 65 
149,675,062.35 
206,128,481.75 

233. 164. 871. 16 
238, 585, 456. 99 
254, 444, 708. 19 
:'84,479,581.81 
261,274,564.81 
261,798,856.91 
300,251,877.77 
332,233,362.70 
286,113,130.29 
300,711,933.95 
333,683,446.03 
314,497,071.24 
311,321,672.22 
318,891,395.86 


Dollars. 
2, 903, 336. 89 
3, 407, 931. 77 
3, 337, 188. 15 
2, 843, 455. 84 
3, 276, 560. 39 
3,181,026.17 
4,192,582.43 
5, 415, 449. 32 
5,  342, 469. 99 
5,763,979.01 
7,641,116.68 
6,388,082.31 
6,233,747.68 
6, 568, 350. 61 

6. 950. 173. 88 
7,077,864.70 
7,321,469.94 
7,028,521.80 
6,704,858.09 
6,501,037.57 
5, 826, 974.  32 
6,477,421.52 
6, 023, 253. 53 
6, 383, 288. 10 
6, 506, 359. 26 
6, 593, 509. 43 
6, 709, 485.  76 
6,494,847.29 

6. 427. 612. 67 
6,855,801.74 
7, 156, 187. 77 
7,030,487.00 
6, 859, 986. 09 
6,964,367.09 
6, 646, 276. 06 
6, 756, 790. 98 
6,791,872.86 
6, 736, 690. 92 
7,237,796.40 
7, 075, 372. 06 
7,152,276.58 
7,361,662.83 
7,467,692.48 
7,713,418.82 

7. 967. 472. 89 
8, 468, 710. 19 
8, 665, 636. 37 
9,115,499.44 
8, 997, 669. 41 

9. 436. 752. 68 
9, 580, 626. 25 

10,261,073.33 
10,665,770.12 
11,015,264.24 
10,804,979.15 
10,285,613.95 


Per  cent. 
6.94 
6.86 
6.27 
7.18 
6.67 
4.60 
4.09 
6.39 
2.98 
3.26 
4.65 
2.99 
8.20 
3.18 
3.21 
3.76 
4.49 
4.47 
4.68 
4.96 
4.47 
3.96 
3.23 
3.22 
2.95 
3.07 
3.44 
3.58 
3.33 
3.16 
3.27 
3.14 
2.98 
3.17 
3.74 
3.32 
6.15 
4.43 
4.52 
4.01 
4.78 
3.57 
3.20 
3.23 
3.13 
2.98 
3.32 
3.48 
3.00 
2.56 
3.35 
S.41 
3.20 
3.50 
3.47 
3.23 


>  Based  on  warrants  issued  during  the  year. 

»  Tlie  cost  of  collecting  the  internal  revenue  embraces  the  following  items:  Salaries  and  expenses  of 
the  Internal-Revenue  Service,  including  collectors,  deputy  collectors,  clerks,  etc.,  and  including 
expenses  incident  to  enforcing  the  provisions  of  law  taxing  oleomargarine;  salaries  and  expenses  of 
revenue  agents,  surveyors  of  distilleries,  gangers,  storekeepers,  and  miscellaneous  expenses;  paper 
for  internal-revenue  stamps;  expenses  of  detecting  and  punishing  violations  of  internal-revenue 
laws;  and  expenses  of  collecting  the  corporation  and  income  tax. 

•The  expenses  of  collecting  the  revenue  fromcu.stoms  includes  all  sumsdrawn  from  the  appropria- 
tion made  by  Congress  for  that  purpose.  (See  details.  Table  N.;  The  money  is  expended  for  salaries, 
rents,  labor  in  weighing,  gauging,  and  measuring  imported  merchandise,  revenue  boatmen,  repairs, 
and  other  expenses  incident  to  rented  buildings,  stationery,  and  the  traveling  expenses  of  special 
agents,  but  does  not  include  disbursements  for  revenue  cutters,  fuel,  lights,  water,  furniture,  janitors, 
etc.,  for  buildings  owned  by  the  Government,  nor  disbursements  for  erecting  new  buildings,  all  oi 
which  are  paid  for  from  specific  appropriations  made  for  those  purposes. 

The  expenses  of  collecting  internal  and  customs  revenue  do  not  include  disbursements  foi 
salaries,  etc.,  incident  to  auditing  accounts  in  the  office  of  Auditor  for  Treasury  Department. 

*  No  data 

t' Includes  820,961,780.97  corporation  tax. 

'Includes  833, 516, 976. .^9  corporation  tax. 

7  Includes  $28,583,303.73  corporation  tax. 

8  Includes  $35,006,299.84  corporation  tax. 
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Table  J. — Internal  and  customs  receipts  and  expenses  of  collecting,  from  1858  to  1917 — • 

Continued. 


Year  ended 

Internal  revenue. 

Customs  receipts. 

June  30— 

Receipts. 

Expenses  of  collecting. 

Receipts. 

Expenses  of  collecting. 

1914 

Dollars. 
1380,041,007.30 
2  415,669,646.00 
3512,702,028.78 
<  809, 366, 207.  73 

Dollars. 
5,642,353.65 
6,236,046.55 
6,259.047.67 
6,974,140.11 

Per  cent. 

1.46 

1.50 

1.22 

.86 

Dollars. 
292,320,014.51 
209,786,672.21 
213,185,845.63 
225,962,393.38 

DoUars. 

9,804,771.72 
9,268,403.58 
9,074,471.95 
9,850,189.63 

Per  cent. 
3  35 

1915 

4  42 

1916 

4  26 

1917 

4  36 

1  Includes  810,671,077.22  corporation  excise  tax,  832,456,662.67  corporation  income  tax,  and 
828,253,534.86  individual  income  tax. 

2  Includes  $52,069,126.29  emergency  revenue,  $39,155,596.77  corporation  income  tax,  and  $41,046,162.09 
individual  income  tax. 

'Includes  $84,278,302.13  emergency  revenue,  $56,993,657.98  corporation  income  tax,  and  $67,943,594.63 
ndividual  income  tax. 

*  Includes  $95,297,553.88  emergency  revenue;  $179,572,887.86  corporation  income  tax;  and  $180,108,340.10 
individual  income  tax. 

Nora.— The  Internal  revenue  receipts  are  based  on  covering  warrants  issued  therefor,  and  differ 
slightly  from  amounts  reported  to  the  Commissioner  of  Internal  Revenue  by  collectors. 
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Table  K. — Statement  of  United  States  bonds  and  other  obligations  received  and  issued 
by  the  office  of  the  Secretary  of  the  Treasury  from  July  1,  1916,  to  June  SO,  1917. 


Consols  of  1865,  6  per  cent  (act  of  Mar.  3, 1865) 

Funded  loan  of  1891,  4 J  per  cent  (acts  of  July  14, 

1870,  and  Jan.  20, 1871) 

Funded  loan  of  1907, 4  per  cent  (acts  of  July  14, 1870, 

and  Jan.  20, 1871) 

Refunding  certificates,  4  per  cent  (act  of  Feb.  26, 

1879) 

Consols  of  1930,  2  per  cent  (act  of  Mar.  14, 1900) 

Loan  of  1908-1918,  3  per  cent  (act  of  June  13, 1898).. 

Loan  of  1925, 4  per  cent  (act  of  Jan.  14, 1875) 

Panama  Canal  loan,  2  per  cent  (acts  of  June  28, 1902, 

and  Dec.  21, 1905),  series  of  1916-1936 

Panama  Canal  loan,  2  per  cent  (acts  of  June  28, 1902, 

and  Dec.  21, 1905),  series  of  1918-1938 

Panama  Canal  loan,  3  per  cent  (acts  of  Aug.  5, 1909, 

Feb.  4, 1910,  and  Mar.  2, 1911),  series  of  1911-1961. . 

Conversion  bonds,  3  per  cent  (act  of  Dec.  23, 1913), 

series  of  1916-1946 

Conversion  bonds,  3  per  cent  (act  of  Dec.  23, 1913), 

series  of  1917-1947 

One-year  Treasury  notes,  3  per  cent  (act  of  Dec.  23, 
1913): 

Series  of  Apr.  1, 1916-17 

Series  of  July  1,1916-17 

Series  of  Oct.  1,1916-17 

Series  of  Jan.  1, 1917-18 

Seriesof  Apr.  1,1917-18 

Certificates  of  indebtedness,  2  per  cent  (act  of  Mar.  3, 

1917) 

Certificates  of  indebtedness,  3  per  cent  (act  of  Apr. 
24, 1917),  series  A: 

Apr.  25-June  30, 1917 

May  10-July  17, 1917 

Certificates  of  indebtedness,  3i  per  cent  (act  of  Apr. 
24, 1917),  series  A: 

May  25-JiUy  30, 1917 

June  8-July  30, 1917 

Liberty  loan  of  1917, 3^  per  cent  (act  of  Apr.  24, 1917). . 
Postal  Savings  bonds,  2J  per  cent  (act  of  June  25, 
1910): 

First  series,  1911-1931 

Second  series,  1912-1932 , 

Third  series,  1912-1932 , 

Fourth  series,  1913-1933 , 

Fifth  series,  1913-1933 , 

Sixth  series,  1914-1934 , 

Seventh  series,  1914-1934 

Eighth  series,  1915-1936 

Ninth  series,  1915-1935 , 

Tenth  series,  1916-1936 , 

Eleventh  series,  1916-1936 

Twelfth  series,  1917-1937 , 


Total. 


Received  for 

transfer  and 

exchange. 


$58,231,850 
8,293,500 
18,161,350 

7,797,320 

5, 025, 140 

4, 906, 200 

3, 596, 200 

175,200 


15,000 


20,000 


3, 160, 000 
1,250,000 


425, 000 
6,000 


29, 

61, 
78, 
87, 
95, 
91, 
99, 
99, 
105, 
75, 
32, 


Received  for 
redemption. 


2,000 

13,550 

500 
36, 535, 500 


5, 502, 800 
3, 927, 600 


4, 390, 000 


50, 000, 000 


255, 429, 400 
138, 693, 968 


84, 837, 900 
103,611,000 


Issued. 


$58,231,850 
8, 293, 500 
18,161,350 

7, 797, 320 

5,025,140 

4, 906, 200 

9, 860, 400 

13, 133, 500 


4,785,000 
5,064,000 
9, 301, 000 
8,212,000 

50,000,000 


268, 205, 000 
200, 000, 000 


200, 000, 000 
200, 000, 000 


840 

29,640 

61,840 

78,440 

87,500 

95,960 

91,980 

99,400 

99,000 

105,600 

982, 060 

920, 660 


Total  trans- 
actions. 


S200 

2,000 

13,550 

500 
152, 999, 200 
16, 587,  000 
36,322,700 

21,097,440 

13,977,880 

9, 812, 400 

13, 456, 600 

13, 308, 700 


4, 390, 000 
4, 800, 000 
6, 064, 000 
9, 321, 000 
8, 212, 000 

100, 000, 000 


526, 794, 400 
339, 943, 968 


285,262,900 
303,617,000 


1,680 
59, 280 
123,680 
156, 880 
175, 000 
191,920 
183,960 
198,800 
198,000 
211,200 
1, 057, 420 
953,360 


111,921,020  682,944,418  1,073,629,180  1,868,494,618 
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Table  L. — Statement  of  the  coin  and  paper  circulation  of  the  United  States  from  1860  to 
1917,  inclusive,  with  amount  of  circulation  per  capita. 


Coin,  bullion, 
and  paper 
money  in 

Circu- 
lation 

Year 

ending 

Coin,  includ- 
ing bullion  in 

United  States 
notes  and 

Total  money. 

Circulation. 

Popula- 
tion. 

June  30 

Treasury. 

bank  notes. 

Trea.sury,  as 
assets. 

per 
capita. 

1860... 

8235, 000, 000 

$207, 102, 477 

8442,102,477 

86,696,225 

8435,407,262 

31,443,321 

$13. 85 

1861... 

260, 000, 000 

202,005,767 

462, 005, 767 

3,600,000 

448,405,767 

32,064,000 

13.98 

1862... 

25,000,000 

333, 452, 079 

368,452,079 

23,754,335 

334,697,744 

32, 704, 000 

10.23 

1863... 

25,000,000 

649,867,283 

674,867,283 

79, 473, 246 

695,394,038 

33,366,000 

17.84 

1864... 

25,000,000 

680,688,067 

705, 588, 067 

35,946,589 

669,641,478 

34, 046, 000 

19.67 

1865... 

25,000,000 

745,398,620 

770,398,620 

55,426,760 

714,971,860 

34,748,000 

20.58 

1866... 

25,000,000 

729, 430, 711 

754,430,711 

80, 839, 010 

673,591,701 

36,469,000 

18.99 

1867... 

25,000,000 

703,334,669 

728, 334, 669 

66, 208, 541 

662,126,128 

36,211,000 

18.29 

1868... 

25,000,000 

692,336,115 

717,336,115 

36,449,917 

680,886,198 

36,973,000 

18.42 

1869... 

25, 000, 000 

691,471,653 

716,471,653 

50,898,289 

665, 573, 364 

37,756,000 

17.63 

1870... 

25, 000, 000 

698,940,094 

723, 940, 094 

47,665,667 

676,284,427 

38,568,871 

17.51 

1871... 

25,000,000 

719,539,283 

744, 639, 283 

26,923,169 

718,616,114 

89,655,000 

18.17 

1872... 

25,000,000 

740, 960, 724 

766,960,724 

24,412,016 

741,548,708 

40,696,000 

18.27 

1873... 

25, 000, 000 

751,363,213 

776,363,213 

22, 663, 801 

753,799,412 

41,677,000 

18.09 

1874... 

25,000,000 

781,024,781 

806, 024, 781 

29,941,750 

776,063,031 

42,796,000 

18.13 

1876... 

25,000,000 

773,273,509 

798,273,609 

44,171,562 

764,101,947 

43,961,000 

17.16 

1876... 

52,418,734 

738,264,550 

790,683,284 

63,073,896 

727,609,388 

45,137,000 

16.12 

1877... 

65,837,606 

697,210,341 

768,053,847 

40,738,964 

722, 314, 883 

46,363,000 

15.58 

1878... 

102,047,907 

687,743,069 

789,790,976 

60,658,342 

729, 132, 634 

47,598,000 

15.32 

1879... 

357,268,178 

676, 372, 713 

1,033,640,891 

215,009,098 

818,631,793 

48,866,000 

16.75 

1880.... 

494,363,884 

691, 186, 443 

1,185,550,327 

212,168,099 

973, 382, 228 

50,156,783 

19.41 

1881... 

647,868,682 

701,723,691 

1,349,592,373 

236, 364, 254 

1,114,238,119 

61,316.000 

21.71 

1882.... 

703,974,839 

705, 423, 050 

1,409,397,889 

235,107,470 

1,174,290,419 

62,496,000 

22.37 

1883.... 

769,740,048 

703,496,526 

1,473,236,574 

242,188,649 

1,231,047,925 

63,693,000 

22. 93 

1884.... 

801,068,939 

686,180,899 

1,487,249,838 

243,323,869 

1,243,925,969 

54,911,000 

22.65 

1885.... 

872,175,823 

665, 750, 948 

1,  .537, 926, 771 

244,864,935 

1,293,061,836 

66,148,000 

23.03 

1886.... 

903, 027, 304 

655,691,476 

1,658,718,780 

308,707,249 

1,260,011,531 

57,404,000 

21.78 

1887.... 

;    1,007,513,901 

625,898,804 

1,633,412,706 

315,873,662 

1,317,639,143 

68,680,000 

22.45 

188S.... 

1,092,391,690 

599,043,337 

1,691,436,027 

319,270,157 

1,372,164,870 

59, 974, 000 

22.88 

1889.... 

1,100,612,434 

558,059,979 

1,668,672,413 

278,310,764 

1,380,361,649 

61,289,000 

22.52 

1890.... 

1,152,471,638 

532, 651, 791 

1,685,123,429 

255,872,159 

1,429,261,270 

62,622,250 

22.82 

1891.... 

1,112,956,637 

564,837,007 

1,677,793,644 

180,353,337 

1,497,440,307 

63,844,000 

23.45 

1892.... 

1,131,142,260 

621,076,937 

1,762,219,197 

150,872,010 

1,601,347,187 

65, 086, 000 

24.60 

1893.... 

1,066,223,357 

672,584,935 

1, 738, 808, 292 

142,107,227 

1,696,701,065 

66,349,000 

24.07 

1894.... 

1,098,958,741 

706, 618, 677 

1,805,577,418 

144,270,253 

1,661,307,166 

67,632,000 

24.56 

1895.... 

1,114,899,106 

704,460,451 

1,819,359,557 

217,391,084 

1,601,968,473 

68,934,000 

23.24 

1896 

1,097,610,190 

702,364,843 

1,799,975,033 

293, 540, 067 

L,  506, 434, 966 

70, 254, 000 

21.44 

1897.... 

1,213,780,289 

692,989,982 

1,906,770,271 

265, 787, 100 

1,640,983,171 

71,592,000 

22.92 

1898.... 

1,397,785,969 

676, 788, 473 

2,073,674,442 

235,714,647 

1,837,859,895 

72,947,000 

25.19 

1899 

1,508,543,738 

681,560,167 

2,190,093,905 

286,022,024 

1,904,071,881 

74,318,000 

25.62 

1900.... 

1,607.352,213 

732,348,460 

2, 339, 700, 673 

284, 649, 676 

2, 056, 150, 998 

76,303,387 

26.93 

1901.... 

1,734,861,774 

748,206,203 

2, 483, 067, 977 

307,760,015 

2,176,307,962 

77,754,000 

27.98 

1902.... 

1,829,913,551 

733,363,107 

2,563,266,658 

313,876,107 

2,249,390,651 

79,117,000 

28.43 

1903.... 

1,905,116,321 

779,594,666 

2,684,710,987 

317,018,818 

2,367,692,169 

80.487,000 

29.42 

1904.... 

1,994,610,024 

808,894,111 

2, 803, 504, 136 

284,361,276 

2,519,142,860 

81,867,000 

30.77 

1905.... 

2,031,296,042 

851,813,822 

2, 883, 109, 864 

295,227,211 

2,587,882,653 

83,260,000 

81.08 

1906.... 

2,154,797,215 

915,179,376 

3,069,976,691 

333,329,963 

2,736,646,628 

84,662,000 

32.32 

1907.... 

2,159,103,301 

956, 467, 706 

3,116,561,007 

342,604,552 

2,772,956,456 

86,074,000 

82.22 

1908.... 

2,328,767,087 

1,049,996,933 

3,378,764,020 

340,748,532 

J,  038, 016, 488 

87,496,000 

84.72 

1909.... 

2,365,512,264 

1,040,816,090 

3, 406, 328, 364 

300,087,697 

J,  106, 240, 667 

88,926,000 

34.93 

1910.... 

2,355,807,734 

1,063,783,749 

3,419,591,483 

317,5B5,878 

3,102,355,605 

90, 363, 000 

84.33 

1911.... 

2,477,837,453 

1,078,121,524 

3,555,958,977 

341,956,381 

5,214,002,596 

93,983,000 

34.20 

1912.... 

2,554,125,643 

1,094,745,008 

3,648,870,651 

364,357,557 

3,284,613,094 

95,656,000 

34.34 

1913.... 

2,611,571,094 

1,108,498,922 

3,720,070,016 

356,331,567 

3,363,738,449 

97,337,000 

34.56 

1914.... 

2,638,496,956 

1,099,791,915 

3,738,288,871 

336,273,444 

3,402,016,427 

99,027,000 

34.36 

1915.... 

2,739,241,077 

1,250,215,109 

8,989,456,186 

420,236,612 

3,569,219,574 

100,725,000 

35.44 

1916.... 

3,206,867,812 

1,276,024,126 

4,482,891,938 

458,761,371 

4,024,130,567 

102,431,000 

39.29 

1917.... 

3,785,690,795 

1,622,299,231 

6,407,990,0216 

644,414,394 

1,763,575,632 

104,145,000 

45.74 

Note  1.— Revised  figures  for  June  30  of  each  year  used  in  above  table. 

Note  2.— Specie  payments  were  susi)ended  from  January  1,  1862,  to  January  1, 1879,  during  the 
greater  part  of  which  period  gold  and  silver  coins  were  not  in  circulation  except  on  the  Pacific  coast, 
where,  it  is  estimated,  the  specie  circulation  was  generally  about  825,000,000.  In  1876  subsidiary  silver 
again  came  into  use.  The  coinage  of  standard  silver  dollars  was  resumed  in  1878  and  again  discon- 
tinued during  the  fiscal  year  1905.    First  issue  of  Federal  reserve  notes  in  fiscal  year  1915. 

Note  3. — For  redemption  of  outstanding  certificates  an  exact  equivalent  in  gold  coin  or  bullion  or 
standard  silver  dollars  is  held  in  the  Treasury,  and  is  not  included  in  the  account  of  money  held  as 
assets  of  the  Treasury.  During  the  fiscal  year  1916  there  is  included  with  the  Treasury  assets  the 
amount  of  money  held  by  Federal  reserve  banks  and  Federal  reserve  agents  against  issues  of  Federal 
r68GrvG  notes* 

Note  4.— In  1907  the  Director  of  the  Mint  reduced  his  estimate  of  the  stock  of  gold  coin  in  the 
United  States  by  $135,000,000,  and  in  1910  reduced  his  estimate  of  the  stock  of  subsidiary  silver  coin  in 
the  United  States  by  89,700,000. 
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Table  M. — Statement  showing  the  aggregate  receipts,  expenses,  average  number  of  persons 
employed,  and  cost  to  collect  internal  revenue,  fiscal  year  1917. 


Collection  districts. 


Alabama , 

Arkansas , 

First  California 

Sixth  California 

Colorado , 

Connecticut 

Florida 

G  eorgia 

Hawaii 

First  Illinois 

Filth  Illinois 

Eighth  Illinois 

Thirteenth  Illinois 

Sixth  Indiana , 

Seventh  Indiana ." 

Third  Iowa 

Kansas 

Second  Kentucky 

Fifth  Kentucky 

Sixth  Kentucky 

Seventh  Kentucky 

Eighth  Kentucky 

Louisiana 

Maryland , 

Third  Massachusetts 

First  Michigan 

Fourth  Michigan 

Minnesota 

First  Missouri 

.Sixth  Missouri 

Montana 

Nebraska 

New  Hampshire 

First  New  Jersey 

Fifth  New  Jersey 

New  Mexico 

First  New  York 

Second  New  York 

Third  New  York 

Fourteenth  New  York 

Twenty-first  New  York 

Twenty-eighth  New  York.. . 

Fourth  North  Carolina 

Fifth  North  Carolina 

North  and  South  Dakota 

First  Ohio 

Tenth  Ohio 

Eleventh  Ohio 

Eighteenth  Ohio 

Oklahoma 

Oregon 

First  Pennsylvania 

Ninth  Pennsylvania 

Twelfth  Pennsylvania 

Twenty-third  Pennsylvania. 

South  Carolina 

Tennessee 

Third  Texas 

Second  Virginia 

Sixth  Virginia 

Washington 

West  Virginia 

First  Wisconsin 

Second  Wisconsin 

Philippine  Islands 


Total. 


Aggregate 
receipts. 


Expenses. 


19 

4 
3 

1?: 

2 

2 

1 
42 
35 

9 

1 

16 
19 

2 

3 

5 
25 

6 

6; 

3, 
13 

29, 
16 
2, 
10, 
17 
4 
4 
4: 
3: 
3 
21 
1 
19 

89: 
49: 

12 
7: 
11 

s: 
22; 

23 
6 
3 

18 
6 
1 

33 
5; 
8, 

36, 

3 
7; 
9 
1; 

»2 
3, 

13, 
2 


852,899.72 
620,373.45 
264,290.76 
685, 506. 14 
524, 979. 34 
623,217.29 
192, 383. 29 
178, 425. 44 
534, 675. 38 
330,963.51 
232,395.23 
177,991.14 
471,850.82 
676,052.79 
927,361.32 
591,994.32 
455,640.59 
307,241.28 
720,946.53 
170, 480. 85 
528, 599. 16 
.390, 426. 46 
930, 108. 52 
278,294.91 
796, 108. 38 
090, 409. 96 
674,821.62 
052,368.45 
878, 018. 26 
435, 146. 47 
036,409.02 
839,892.02 
299, 618. 90 
505, 172. 40 
277, 869. 16 
410,318.61 
294,764.83 
%6, 762. 26 
156,866.91 
742, 159. 77 
802,861.28 
741,874.66 
610, 895. 64 
287, 186. 37 
820, 364. 33 
854, 898. 44 
959,963.40 
391, 537. 31 
135, 825. 12 
880,982.44 
167,779.85 
211,208.23 
507,048.88 
575, 288. 00 
109,312.01 
792,795.63 
451,001.80 
316, 898. 61 
198,497.19 
764, 438. 40 
477, 329. 26 
466,370.38 
802,289.14 
436,061.87 
507,226.94 


809,393,640.44 


,  192. 84 
,  538. 18 
,  885. 58 
,820.99 
,156.20 
,204.72 
,  257. 19 
,523.26 
, 639. 40 
,524.39 
,951.65 
,422.68 
,311.07 
,954.68 
,938.22 
, 243. 99 
,941.12 
,787.82 
,788.72 
,023.03 
,206.14 
,921.27 
,305.14 
,070.27 
,761.88 
,191.07 
,144.71 
,101.84 
,292.62 
,039.89 
,081.23 
,810.65 
,  608. 95 
,693.63 
,082.05 
,  863.  .59 
,  163. 88 
,742.80 
,452.00 
,041.42 
,638.12 
,335.66 
,546.59 
,518.51 
,571.66 
,187.51 
,390.47 
,948.08 
,  755. 72 
,299.86 
,404.54 
, 569. 77 
65,701.10 
57, 817. 02 
,  488. 95 
51,821.36 
93,407.87 
87,089.05 
93,578.12 
60, 567. 02 
50, 890.  52 
61,316.82 
86,782.08 
47, 846. 82 


$65 

53 

235 

100 

66 

80 

41 

76 

16 

I6O: 

206 

113 

28 

135 

134 

61 

57 

108 

344 

91 

144 

114 

98 

194 

179 

79 

34 

81 

88 

73 

57 

72 

60 

34 

101 

42 

110 

151 

114 

92 

73 

69: 

59 

82 

40 

172 

53 

45 

71 

49 

43 

136 


211 


5,971,153.98 


Average 
number 
of  per- 
sons em- 
ployed. 


36 
27 

152 
58 
36 
56 
27 
40 
10 

121 

138 
74 
17 
89 
93 
40 
30 
77 

256 
63 

104 
82 
65 

136 

129 
52 
20 
50 
58 
52 
34 
46 
38 
21 
61 
21 
77 

101 
77 
60 
47 
44 
40 
44 
23 

128 
36 
29 
51 
22 
28 

100 
51 
40 

175 
27 
53 
46 
54 
31 
29 
40 
63 
29 


3,954 


Expenses  not  included  in  above '  $1, 727, 877. 10 

Total  expenses  fiscal  year  ended  June  30, 1917 *  7, 699, 031. 08 

Cost  to  collect  $1 0.0095 

>  Includes  S33,256.83  income  tax  on  Alaska  railroads. 

•  Tax  collected  upon  Philippine  products  to  be  paid  into  the  insular  treasury. 

'  These  expenses  include  salaries  and  expenses  01  internal-revenue  agents  and  inspectors,  salaries  of  the 
officers,  clerks,  and  employees  in  the  ofRce  of  the  Commissioner  of  Internal  Revenue,  amounts  expended 
in  detecting  and  punishing  violations  of  internal-revenue  laws,  amounts  paid  for  enforcing  the  provisions 
of  the  "cotton  futures"  act,  and  certain  miscellaneous  expenses,  but  whicn  can  not  be  apportioned  among 
the  several  collection  districts. 

*  Based  upon  amounts  actually  paid  and  not  upon  warrants  issued. 
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Value  of 
imports 
(totals  for 
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only)— Duti- 
able and  free. 
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Table  O. — Statement,   by  districts  and  ports,  showing  total  entries  of  merchandise, 
receipts,  and  expenses  for  the  fiscal  year  ended  June  SO,  1917. 


Districts  and  ports. 

Entries. 

Receipts. 

Expenses. 

Alaska  (No.  31): 

224 

$2,498.41 

115.58 

2, 195. 52 

416.50 

8,702.31 

932. 59 

2.50 

1,716.04 

89.39 

78.99 

2, 338. 13 

$13,592.11 

420. 00 

99 
33 
171 
32 

2, 683. 02 

3, 163. 65 

Ketchikan 

5, 129. 74 
2, 156. 88 

St  Michael                                                    

2, 150. 00 

941 

4,522.73 

Sulzer                           

301.00 

7 
200 

2,109.00 

1,970.62 

Total                                       

1,707 

19,085.96 

38, 198. 75 

Arizona  (No.  26): 

2,794 

1,720 

732 

5 

92 

12 

13 

115 

29,906.25 

4,  867.  52 

1,253.57 

3.00 

95.22 

125. 15 

41.48 

47.62 

23,983.85 

8,194.96 

6, 231. 26 

1,615.32 

1,622.58 

1,730.61 

1,910.67 

1,777.26 

Total                                     

5,483 

36, 339.  81 

47, 066. 51 

Buffalo  (No.  9): 

20,047 

13, 128 

22, 289 

32 

120 

457 

144 

1, 702, 438. 26 

203, 792. 86 

208,488.71 

1, 402.  78 

948. 38 

449.44 

126.  76 

65,958.22 

North  Buffalo               

25, 860. 16 

51, 652. 15 

300.00 

4, 466. 37 

4, 394. 74 

1,011.60 

.75 

5 

138. 73 

50.00 

5,244.05 

Total 

56, 222 

2,117,785.92 

158, 938. 04 

Chicag9  (No.  39): 

34, 138 
142 

6,501,387.34 
17, 005. 34 

281,331.34 

1,480.15 

372.00 

34, 280 

6, 518, 392. 68 

283, 1&3. 49 

Denver 

1,289 

65,543.49 

11,347.70 

Connecticut  (No.  6): 

495 

790 

330 

46 

499, 175. 50 
812, 098. 75 
73, 432. 34 
133,704.74 

16,399.38 

7,926.69 

7,685.75 

4, 865. 25 

Total 

1,661 

1,518,411.33 

36,877.07 

Dakota  (No.  34): 

641 

132 

129 

24 

67 

135 

21 

792 

159 

6,190 

5,402 

33 

64 

85 

264 

65 

6, 032.  20 

3, 303. 36 

2, 043. 10 

2, 041. 73 

1, 262. 16 

590. 25 

1,077.65 

22, 154. 34 

33, 656. 42 

28,641.87 

94,035.58 

1,051.95 

2, 539. 80 

1,542.34 

13, 709. 06 

2,854.87 

10,783.04 

1,278.90 

1,277.50 

1,277.50 

1,277.50 

1,278.40 

1,050.00 

1,462.90 

1,299.60 

6,  783. 70 

Portal  .           

5,358.73 

1,277.50 

1,277.50 

1,263.50 

St.  John                              

1,457.50 

Walhalla 

1,457.50 

Total 

14,203 

216,536.68 

39,861.27 

Duluth  and  Superior  (No.  36): 

4,293 
5 

826,143.87 
10.11 

25,955.47 

Ashland 

870.96 
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Table  O. — Statement,    by  distiicts  and  ports,   showing   total  entries  of  merchandise, 
receipts,  and  expenses  for  the  fiscal  year  ended  June  SO,  1917 — Continued. 


Districts  and  ports. 

Entries. 

Receipts. 

Expenses. 

Duluth  and  Superior  (No.  36)— Continued. 

Bavfield                                                       

8137.50 

162 

7 

826 

11 

8,143 

$1,659.38 

57.68 

1,230.08 

11.24 

12,221.32 

15.48 

1,211.49 

23.07 

3,846.00 

182. 96 

3,877.46 

182. 50 

4,131.47 

745.04 

Warroad                                       

181 
2 

4,943.18 

Washburn 

1.37.50 

Total       

13,630 

842,583.72 

45,010.04 

Eagle  Pass  (No.  25): 

Eagle  Pass 

3,738 

806 

1,095 

41,523.75 
9.317.30 
6, 664. 75 

30,287.11 

Del  Rio       .                     .         .             

7,005.45 

3,652.70 

5,639 

57,505.80 

41,005.26 

El  Paso  (No.  24): 

E 1  Paso 

2,724 
133 

80,620.15 
3,571.22 

65,608.63 

7,292.34 

2,857 

84, 191. 37 

72,900.97 

Florida  (No.  24): 

Tampa                    

2,453 

2,081,172.87 

174.94 

1,364.71 

2.03 

.20 

1,101.50 

25,515.66 

652,575.66 

13,732.89 

15,003.90 

1,134.44 

6,016.39 

51,583.61 

1,008.94 

Boca  (1  rande 

1 

1,410.94 

1,450.09 

604. 86 

2 

1,010 

4,592 

102 

60 

1 

33 

1,832.09 

7,420.45 

Key  West 

24,418.22 

Miami 

1,771.68 

8,724.25 

St.  Andrews 

1,393.84 

St.  Augustine 

1,442.06 

590.69 

Total 

8,254 

2,797,795.19 

104,252.32 

Galveston  (No.  22): 

663 
216 
105 
164 
30 

977,826.68 

36,842.09 

8,722.49 

33,678.61 

584.73 

67,9.56.48 

Dallas 

3,341.00 

Houston '. . . 

2,973.45 

San  Antonio 

2,893.00 

Freeport 

1,090.25 

300.00 

Total 

1,178 

1,057,654.50 

78,554.18 

Georgia  (No.  17): 

Savannahi     ..           .  

134 

516 

5 

21, 174. 12 

9,393.80 

3,977.52 

205. 03 

13,765.62 

Atlanta 

4,292.68 

1,929.50 

318.00 

Total.      .                     

655 

34,750.47 

20,305.80 

Hawaii  (No.  32): 

9,479 
172 

1 
6 

1,105,157.90 

63,471.73 

138. 97 

316.20 

86,668.80 

Hilo 

3,954.31 

Kahului .  .  .         

300. 00 

Koloa 

300.00 

300. 00 

Total 

9,658 

1,169,084.80 

91,523.11 

Indiana  (No.  40): 

Indianapolis                    

454 
25 

43,401.44 
294,019.98 

10,900.06 

2,318.24 

Total 

479 

337,421.42 

13, 218. 30 

Iowa  (No.  44): 

163 
94 
66 

12,173.37 
6,41.3.77 
1,903.77 

6,028.20 

Dubuque                               

1,316.47 

Sioux  City 

946.20 

Total 

323 

20,490.91 

8,290.87 
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Districts  and  ports. 


Kentucky  (No.  42): 

Louisville 

Paducah 


Total. 


Laredo  (No.  23): 

Laredo 

Brownsville 

Hidalgo 

Port  Aransas 

Rio  Grande  City. 


Total. 


Maine  and  New  Hampshire  (No.  1): 

Portland 

Houlton 

Fort  Fairfield 

Mars  Hill 

Van  Buren 

Madawaska 

Monticello 

Machias 

Lubec 

Boothbay ^ 

Bath 

Limestone 

Fort  Kent 

Bridgewater 

Eastport 

Calais 

Bangor 

Ellsworth 

Rockland 

Vaneeboro 

Holeb 

Belfast 

French  ville 

Castine 

Vinalhaven 

Southwest  Harbor 

Portsmouth 

Cutler 

Jonesport 

Moose  River 

Stonington 

Mount  Desert  Ferry 

Robbinston 


Total. 


Maryland  (No.  13): 

Baltimore 

Washington 

Annapolis 

Crisfield 

Alexandria 


Total. 


Massachusetts  (No.  4): 

Boston 

Worcester 

Springfield 

Salem 

New  Bedford 

Plyraouth 

Fall  River 

Gloucester 

Vineyard  Haven . . 

Barnstable 

Pro\'incetown 


Total. 


Michigan  (No.  38): 

Detroit 

Port  Huron... 

Saginaw 

Alpena 


Entries. 


753 


753 


3,774 

423 

80 

55 

120 


4,452 


Receipts. 


56 

,550 

600 

2 

226 

13 

4 

26 

86 

1 


35,800 


5,462 
3,582 


9,044 


37, 


973 

237 

384 

112 

80 

10 

65 

284 

3 


39, 161 


44, 076 

13,30(1 

179 


$91,370.90 


Expenses. 


$12,303.31 
360.00 


91,370.90 


99,060.10 

6,762.45 
1,250.24 
1,079.22 
1,619.94 


109,771.95 


93,019.92 

5, 147. 12 

4,364.00 

2, 785. 89 

11,107.82 

1,138.24 

959. 86 

176.11 

506.95 

353.07 

3,861.14 

3,062.18 

3,833.77 

1,594.91 

43,542.15 

3,396.07 

9,382.90 

79.67 

465. 59 

150, 143. 85 

7,910.49 

67.15 

1,592.06 

204. 24 

20.64 

350. 78 

815. 68 

46.86 

145. 15 

6,231.67 

3.03 

56.71 

116.47 


,  12,663.31 


356,482.14 


1,766,564.68 
90,358.39 


1,856,923.07 


,440,341.92 

17,752.71 

152, 579. 90 

412.63 

5,787.46 

223. 35 

27, 553. 13 

3,053.21 

484. 01 

39.81 

58.04 


8,648,286.17 


1,920,829.01 

100,823.02 
4,428.98 


31,759.56 

25,786.30 
7,229.31 
1,839.15 
7,307.00 


73,921.32 


44,950.79 
5,272.94 
3, 972. 66 
1,386.20 
2,813.01 
1,585.40 
1,342.85 
1,117.95 
1,067.95 
1,310.00 
3,711.37 
1,416.70 
1,594.08 
1,386.01 
8, 488. 48 
10,431.64 
3, 190. 08 

284. 71 

2,325.17 

10,114.09 

4,833.51 

1,157.14 

771. 36 
1,140.45 

598. 75 
1,172.86 
2,070.36 

769. 86 

779. 20 
1,581.61 

790.09 

805.21 
1,126.60 


125,359.08 


247,060.02 

13,108.11 

300.00 

1,680.89 

307. 15 


262,456.17 


847,212.82 
5,271.23 
7,065.90 
4,715.69 
2,921.45 
1,218.00 
2,809.06 
8,313.23 
1,091.08 
257. 07 
1,100.00 


881.975.53 


110,920.84 

44,604.13 

1,229.46 

1,126.00 
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Table  O. — Statement,   by  districts  and  ports,   showing   total  entries  of  merchandise, 
receipts,  and  expenses  for  the  fiscal  year  ended  June  SO,  1917 — Continued. 


Districts  and  ports. 


Entries. 


Receipts. 


Expenses. 


Michigan  (No.  38)— Continued. 

BayCity 

Marine  City 

St.  Clair 

Grand  Rapids 

Grand  Haven 

Charlevoi.x 

Ludinsiton 

Manistee 

Manistique 

Muskegon 

St.  Joseph 

Sault  Ste.  Marie 

Cheboygan 

Mackinac 

Detour 

Escanaba 

Gladstone 

Hought  on 

Marquette 

Algonac 

Roberts  Landing , 

Lake.  Linden , 

Munising 

Frankfort 

Marys\llle 

Calcite 

Rockport , 

Ontonagon 


Total. 


Minnesota  (No.  35): 

St.  Paul  and  Minneapolis. 


Mobile  (No.  19): 

Mobile , 

Birmingham. 

Gulfport 

Pascagoula... 
Biloxi 


Total. 


Montana  and  Idaho  (No.  33): 

Great  Falls 

Gateway 

Eastport 

Porthill 

Sweet  Grass 

Peskan 

Havre 

Scobey 

WhitetaU 

Dooley 

Westby , 

Malta 

Banfl 

Black  Eagle 


Total. 


New  Orleans  (No.  20): 

New  Orleans 

Morgan  City  and  Calcasieu  Pass. 

Vicksburg 

Baton  Rouge 


Total. 


New  York  (No.  10): 

New  York 

Albany 

Newark 

Perth  Amboy... 

Patchogue 

Greenport 


Total. 


58 

161 

141 

237 

2 

6 


soil.  99 

77.45 

556.03 

72,421.16 

99.42 


3.75 

"is."  05 


'4'9'?3 
65 


24,396.58 
320.00 


70.00 
2.00 


31.65 
80.00 
11.44 


64,020 


2,190,777.53 


780,045.90 


343 

40 

12 

1 

1 


184,030.49 

3, 143. 95 

5,385.57 

1,488.22 

177. 15 


397 


194,225.38 


1,410 

396 

1,798 

14 

731 

23 

48 

709 

272 

317 

296 

145 


2,803.90 

430. 92 

1,489.62 

77.20 

5,242.88 

940.19 

1,039.79 

15,841.74 

14,466.14 

4,480.31 

6, 156. 14 

3,32L87 


22 


6,181 


56  290.70 


9,691 


9,162,294.20 

162.80 

1.00 

3,756.17 


9,716 


9,166,214.17 


465,570 
1,311 
1,454 
1,384 


469,719 


$1,132.20 

1,171.30 

2,082.00 

3,704.74 

1, 187. 67 

244.00 

63.00 

438.00 

122. 00 

1, 162. 50 

122.00 

20, 156.  56 

444.00 

183. 75 

480. 00 

448.00 

1.00 

220.00 

1,343.00 

425.00 

600.00 

244.00 

40.00 

300.  00 

106.  07 

1.00 

1.00 


194,302.82 


36,860.63 


15,921.08 
1,211.50 
2, 833. 70 
1,492.15 
1,192.05 


22,650.48 


11,042.39 
3,080.10 
4,444.70 
1,532.00 
3,022.61 
1,571.00 
1,277.50 
2,874.45 
1,647.80 
1,490.95 
1,372.30 
1,285.30 
707. 05 
607.50 


35,955.65 


310,764.68 

1,443.00 

300.00 

300. 00 


312,807.68 


155,452,293.90 
151,854.00 
771,322.03 
35,977.40 


4,178,499.35 

10.594.25 

10,624.18 

8,203.90 

449.85 

444.00 


156,411,447.33   4,208,815.53 
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T\BLE  O— Statement,   by  districts  and  ports,   showing   total  entries  of  merchandise, 
receipts,  and  expenses  for  the  fiscal  year  ended  June  SO,  2977— Continued. 


Districts  and  ports. 


Entries. 


North  Carolina  (No.  15): 

Wilmington 

Winston-Salem , 

Beaufort 

Elizabeth  City 

Washington 

New  Born 

Manteo 


Total. 


Ohio  (No.  41): 
Cleveland... 
Cincinnati.. 
Columbus . . 

Dayton 

Toledo 

Erie 

Sandusky... 

Corry 

Conneaut. . . 
Ashtabula. . 

Fairport 

Loram 

Putin  Bay. 


Total. 


Omaha  (No.  46): 

Omaha 

Lincoln 


Total. 


Oregon  (No.  29): 

Portland 

Astoria 

Marshfleld. . , 
Newport 


Total. 


Philadelphia  (No.  11): 

Philadelphia 

Wilmington 

Chester 

Lewes 

Tuckerton 

Atlantic  City 

Bivalve 

Seaford 


Total. 


Pittsburgh  (No.  12): 
Pittsburgh 


Porto  Rico  (No.  49): 

San  Juan 

Ponce 

Mayaguez 

Arecibo 

AguadiUa 

Arroyo 

Guanlca 

Humacao 

Fajardo 


Total. 


Rhode  Island  (No.  5): 

Providence 

Newport 


Total. 


Rochester  (No.  8): 

Rochester 

Utica 

Syracuse 


104 
1,554 


Receipts. 


1,658 


6,196 

985 

238 

363 

321 

207 

893 

2 

69 

167 

96 

64 

2 


9,003 


512 
63 


575 


2,826 
18 


2,851 


26,201 

216 

63 


26,480 


2,388 


3,142 
820 
364 
28 
25 
20 
184 
28 
28 


4,639 


1,171 
112 


1,283 


1,772 
506 
287 


$11,521.90 
1,661,585.52 


1,673,107.42 


531,344.19 
375,852.21 
58,522.20 
88,083.59 
76,002.06 
3, 193. 28 
11,782.53 


Expenses. 


149. 30 

1,957.44 

66.10 

442.  82 

2.62 


1,147,398.34 


51,771.03 
5,369.46 


57,140.49 


165, 781. 02 

3, 640. 15 

111.  50 

.81 


169,533.48 


15,455,325.16 

17,986.68 

10,517.27 

3,287.11 

60.20 

385.00 

120.00 


15,487,681.42 
716,661.98 


299,923.59 

101,761.33 

29,995.81 

5,675.51 

2,063.60 

5,512.39 

67,044.64 

5,277.96 

6,730.74 


523,985.57 


318,473.14 
5,946.31 


324,419.45 


220,539.31 
49,906.11 
11, 205. 94 


$7,723.55 
3, 212. 09 

422. 39 

302. 40 
240.00 
336. 00 
240.00 


12,476.43 


51,187.48 
22,371.52 
2, 830. 26 
2,511.64 
3,639.62 
2, 551. 61 
3, 113. 45 


1,030.08 

1,023.08 

908.00 

281. 33 

245.00 


91,693.07 


9, 187. 27 
1,472.00 


10,659.27 


51,055.71 

5,121.40 

510. 00 

517. 20 


57,204.31 


481,956.00 

4,502.52 

4,520.94 

935.  78 

382. 80 

807. 76 

1,092.40 

300.00 


494, 498. 20 


30,546.91 


62,688.35 
13,408.56 
5,879.49 
1,149.32 
1,188.00 
1,202.40 
2,699.74 
911. 60 
2,989.87 


92, 117. 33 


27,563.20 
2,547.00 


30, 110. 20 


24,382.85 
5,606.05 
5,065.40 
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Table  O. — Slatenunt,   by  districts  and  ports,  showing  total  entries  of  merchandise, 
receipts,  and  expenses  for  the  fiscal  year  ended  June  SO,  1917 — Continued. 


Districts  and  ports. 


Entries. 


Receipts. 


Expenses. 


Rochester  (No.  8) — Continued. 

Oswego 

Sodus  Point 

Fair  Haven 


Total. 


Sabine  (No.  21): 
Port  Arthur. 

Sabine 

Orange 

Beaumont... 


Total. 


San  Francisco  (No.  2S): 

San  Francisco 

Eureka 

Port  San  Luis 


Total. 


Southern  California  (No.  27): 

Los  Angeles 

San  Diego 

Calexico 

Tia  Juana 

Campo 

Andrade 


Total. 


South  Carolina  (No.  16): 

Charleston 

Beaufort 

Georgetown 


Total. 


St.  Lawrence  (No.  7): 

Ogdensburg 

Rouses  Point 

Malone 

Fort  Covington 

Plattsburg 

Champlain 

Chateau  gay 

Mooers 

Cape  Vincent 

Alexandria  Bay 

Clayton 

Nyando , 

Morristown 

Waddington 

Hogansburg 

Trout  River 

Massena 

LouisvUle 

Lisbon 

Cannons  Comers 

Thousand  Island  Park . 

Total 


St.  Louis  (No.  45): 

St.  Louis 

Kansas  City . . . 

St.  Joseph 

Cairo 


Total. 


Tennessee  (No.  43): 

Memphis 

Nashville 

Chattanooga. . . 
KJnoxville 


Total. 


Utali  and  Nevada  (No.  48): 
Salt  Lake  City 


316 
1 
2 


106 
36 


157 


56,538 
12 
5 


56,555 


7,914 

l,6fi0 

1,927 

908 

85 

160 


12, 654 


149 


3,993 

8,422 

4,256 

2,313 

43 

371 

2% 

662 

1,167 

510 

370 

1,717 

851 

294 

115 

187 

54 

89 

84 

89 

17 


25,900 


5,667 

6,041 

470 


12, 178 


195 
43 

195 
24 


681 


$918. 12 
277.03 
233.88 


283,080.39 


38, 162. 53 

12,602.73 

418.75 

4,328.28 


55, 512. 29 


5,078,847.04 

259.60 

4, 285. 41 


5,083,392.05 


390,713.02 

38, 165. 55 

1,470.43 

1,282.11 

179.31 

200.70 


432,011.12 


16,369.27 

5.60 

89.05 


16, 463. 92 


25,960.95 

176,017.61 

106,957.42 

6, 834. 34 

1,505.88 

333.51 

2,309.62 

1,797.91 

10, 188. 12 

504.96 

2,971.80 

38,753.25 

793. 87 

884.73 

715.97 

1,020.24 

■301.01 

47.36 

167. 49 

113. 28 

21.83 


378, 201. 15 


719,544.16 
203,697.62 
92,458.31 


1,015,700.09 


18,016.53 
3, 940. 48 
2,656.11 
1, 672. 91 


26, 286. 03 


11,198.40 


$4,644.57 
937. 95 
959.03 


41,595.86 


8,289.29 
1,281.60 
1,137.15 
1, 105. 50 


11,813.54 


472, 109. 58 
1,450.40 
1,532.00 


475,091.98 


52,074.66 
8, 163. 64 
9, 308. 23 

11,098.14 
2, 576. 15 
1,307.78 


84, 528. 60 


12, 066. 84 
916. 38 
300.00 


13, 283. 22 


30, 804. 22 

16, 366. 28 

14, 579. 64 

3,531.33 

600.60 

429.00 

704. 70 

1,203.84 

3,838.17 

1,685.78 

1,438.90 

3, 133. 43 

2,318.82 

718.58 

778. 30 

645.70 

300.80 

639.75 

330.65 

126.20 

276.00 


84,450.69 


62,412.39 

38,254.47 

2,583.68 

52.92 


103, 303. 46 


6,780.50 
1,336.64 
1, 106. 27 
1,151.50 


10,374.91 


4, 376. 12 
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Districts  and  ports. 


Vermont  (No.  2): 

St.  Albans 

Canaan 

Alburg 

Efct  Alburg 

Swan  ton 

Ilighgate 

Franklin 

West  Berksliire. 

Eichford 

East  Kichtord.. 

Biu'lington 

Newport 

North  Troy 

Derby  Line 

Island  Pond 

Beecher  Falls. . . 
Depot  Harbor.. 

Montreal 

Quebec 


Total. 


Virginia  (No.  14): 

Norfolk  and  Newport  News. 

Richmond 

Petersburg 

Cape  Charles 

Eeedville , 

Chincoteague 


Total. 


Washington  (No.  30): 

Seattle 

Tacoma 

Port  Townsend. . . 

Everett 

Bellingham 

Blaine 

Port  Angeles 

Northport 

Roche  Harbor 

Aberdeen 

Anacortes 

Sumas 

Danville 

Friday  Harbor. . . 

South  Bend 

Oro\'ille 

Spokane 

Molson 

Chopaka 

Laurier 

Ferry 

Kalama 

Vancouver 

Prince  Rupert 


Total. 


Wisconsin  (No.  37): 

Milwaukee 

Green  Bay 

Marinette 

Racine 

La  Crosse 

Sheboygan 

Manitowoc 

Sturgeon  Bay.. 

Kenosha 

Kewaunee 

Oshkosh 

Mineral  Point . . 


Total. 


Entries. 


28, 562 


657 

882 

4,169 


5,708 


32, 


727 

042 

34 

94 

215 

,308 

153 

570 

6 

3 

138 

,677 

53 

186 


113 
,906 
172 
240 
391 
81 


61, 109 


2,189 


Grand  total 1,051, 


2,189 


Receipts. 


$114, 810. 64 

167.  40 

27,641.64 

479. 78 

1,266.96 

79.71 

76.61 

231. 04 

110,380.33 

4.00 

1, 121. 43 

69,618.67 

1,582.76 

2,608.76 

23, 570. 61 

2, 771. 13 


356, 417. 47 


359,434.01 

832, 476. 68 

70, 633.  77 


Expenses. 


1,262,544.46 


1,730,224.89 

688,946.64 

6, 778. 39 

3,437.21 

3,629.78 

76,374.29 

8,652.42 

1, 547.  73 

175. 06 

11,741.71 

2, 657. 99 

33,965.71 

1,554.10 

1,569.38 

196.  73 

360.63 

14, 771. 33 

612. 17 

445. 54 

1,297.90 

426. 33 

4.50 

38.00 


2,589,408.43 


306,091.65 


306,091.65 
228, 147, 659.  38 


832,490.03 

931.00 

9,050.99 

3, 945. 98 

2, 279. 10 

908.55 

409. 74 

845. 30 

12,202.16 

3S1. 00 

1,511.47 

14, 889. 25 

2, 561. 65 

2, 705. 83 

17, 178. 73 

3,825.84 

1, 460. 00 

12,046.30 

3, 992. 00 


123,614.92 


49, 630. 53 

11,933.42 

5,986.60 

594.90 

472.50 

180.00 


68, 797. 95 


129, 409  42 
34, 750. 94 
2,571.45 
1, 742. 65 
2, 917. 85 
8, 725.  U 
2, 890. 10 
2,845.45 

300.00 
2, 371. 05 
1,484.50 
5, 914. 96 
1,525.55 
1,129.00 

369.  25 
1, 336. 90 
3,532.75 
1,537.20 
1,278.50 
1,555.10 
1,665.65 
25.00 
6,005.00 
1,277.50 


217, 160. 88 


27, 134. 42 
287.50 
300.00 
300.00 
300.00 
300.00 
300.00 
300.00 
250.00 
249. 31 
250.00 
127.00 


30,098.23 
,253,980.63 
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^F>F»E]SrDIX. 


REPORTS  OF  HEADS  OF  BUREAUS. 

REPORT  OF  THE  TREASURER. 


Treasury  of  the  United  States, 

Washington,  October  16,  1917. 
Sir:  The  transactions  of  the  Treasury  of  the  United  States  for 
the  fiscal  year  ended  June  30,  1917,  and  its  condition  at  the  close  of 
the  year  are  presented  in  the  following  report. 

The  ordinary  receipts  and  disbursements,  by  warrants,  classified 
for  the  past  two  years,  are  compared  in  the  following  table: 

Ordinary  receipts  and  disbursements  for  the  fiscal  years  1916  and  1917. 


Account. 

1916 

1917 

Increase. 

Decrease. 

RECEIPTS. 

Customs 

$213,185,845.63 

303,486,474.04 
84,278,302.13 
56,993,657.98 
67,943,594.63 
1,887,661.80 
41, 83.5, 788. 18 
10,176,740.68 

$225,962,393.38 

354,387,425.89 

.    95,297,553.88 

179,572,887.86 

180,108,340.10 

1,892,893.23 

70,791,059.41 

10,170,424.43 

$12,776,547.75 

50,900,951.85 
11,019,251.75 
122.579,229.88 
112,164,745.47 
5,231.43 
28,955,271.23 

Internal  revenues: 

Ordinary 

Corporation  income  tax 

Individual  income  tax 

Receipts  of  the  District  of  Columbia 

$6,316.25 

Total 

779,788,065.07 
396,393.76 

1,118,182,978.18 
272,881.18 

338,401,229.36 
123,512.58 

6,316.25 

Deduct  moneys  covered  by  warrant  in 
the  year  subsequent  to  the  deposit 
thereof 

Total 

779,391,671.31 
272,881.18 

1,117,910,097.00 
264,029.43 

338,524,741.94 

6,316.25 
8,851.75 

Add  moneys  received  in  fiscal  year  but 
not  covered  by  warrant 

Net  available 

779,664,552.49 

1,118,174,126.43 

338,509,573.94 

DISBURSEMENTS. 

13,848,007.16 
395,940.11 

6,444,594.11 
73,737,017.80 

2,217,975.56 

15,174,101.43 
1,387,797.91 
6,130,081.82 

84,901,906.69 

2,698,441.16 

8,370,989.01 

981,649.66 

29,249,699.03 
1,920,717.41 

1,326,094.27 
991,857.80 

State  Department 

314,512.29 

Treasury  Department 

11, 164, 888.  89 
480,465.60 

8,370,989.01 
127, 880.  78 

4,463,501.43 
150,007.37 

War  Department,  civil 

War  Department,  miscellaneous,  civil. . . 

Na^'y  Department,  civil 

853,768.88 
24, 786, 197. 60 

1,770,710.04 

5,500,000.00 
28,031,540.33 
11,403,722.17 

3,531,144.47 
10,662,463.28 

7, 221, 803.  24 
13,633,853.16 

Post  Office  Department  proper 

Postal  deficiencies 

5,500,000.00 

Department  of  Agriculture 

29,587,148.95 
11, 700,  .529. 04 
3, 847, 305. 10 
10,576,309.48 
22,690,367.21 
13,803,193.93 

1,555,608.62 
296,806.87 
316,160.63 

Department  of  Labor 

Department  of  Justice 

86, 153. 80 

15,468,563.97 
169,340.77 

District  of  Columbia 

Military  Establishment,  iacluding  rivers 
and  harbors 

204,038,737.91 

164,635,576.67 
155,029,425.78 

17,570,283.81 
159,302,351.20 

22,900,313.03 

243,020,237.83 

431,905,891.36 
257,166,437.44 

30,598,093.55 
160,318,405.60 

24, 742, 129.  42 

44,882,166.01 

267,270,314.69 

102,137,011.66 

13,027,809.74 

1,016,054.46 

1,841,816.39 

5,900,666.09 

Naval  Establishment 

Pensions 

Deduct  repasTnents  received  in  fiscal 
year  but  not  covered  by  warrant 

723,476,688.40 
279,856.81 

1,147,751,195.26 
132,060.91 

430,175,172.95 
147,795.90 

5,900,666.09 

Add  repayments  covered  by  warrant  in 

723,196,831.59 
1,296,167.31 

1,147,619,134.35 
279,856.81 

430,322,968.85 

5,900,666.09 
1,016,310.50 

Total  ordinary  disbursements 

724,492,998.90 

1,147,898,991.16 

423,405,992.26 

Surplus 

55,171,553.59 

Deficit 

29,724,864.73 

13034'— Fi  1U17- 
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The  total  ordinary  receipts  and  disbursements  for  the  past  12  years 
may  be  studied  in  the  annexed  table : 


Fiscal  year. 

Receipts. 

Disbursements. 

Surplus. 

Deficit. 

1906      

$594,717,942.32 
663, 125, 659. 92 
601,060,723.27 
603, 589, 489.  84 
675,511,715.02 
701, 372,  374. 99 
691,778,465.37 
724,111,229.84 
734, 673, 166.  71 
692,484,445.12 
779, 664, 552. 49 

1,118,174,126.43 

$549,405,425.35 
551,  705, 129. 04 
621,102,390.64 
662,  .32  4, 444.  77 
659,7a5,391.08 
654, 137, 997.  89 
654, 553,  963. 47 
682, 770,  705. 51 
700,254,489.71 
730,103,591.80 
724,492,998.90 
1,147,898,991.16 

$45, 312, 516. 97 
111,420,530.88 

1907 

1908 

$20,041,667.37 

1909          

58, 734, 954. 93 

1910 

15, 806, 323. 94 
47,234,377.10 
37,224,501.90 
41, 340, 524. 33 
34,418,677.00 

1911 

1912        

1913 

1914 

1915 

37, 619, 146. 68 

1916 

55,171,553.59 

1917                                 

29,724,864.75 

THE   PANAMA   CANAL. 

During  the  fiscal  year  1917  the  receipts  from  the  Panama  Canal 
were  $6,150,668.59,  while  the  expenses  incurred  amounted  to 
$19,262,798.32.  The  net  excess  of  disbursements  was  $13,112,129.73, 
which  was  paid  out  of  the  general  fund  of  the  Treasury. 

The  amount  expended  on  account  of  the  canal  and  the  proceeds 
from  sales  of  bonds  to  the  close  of  the  fiscal  year  1917  may  be  observed 
in  the  statement  following : 

Receipts  and  disbursements  on  account  of  the  Panama  Canal. 


Total  amount 
expended. 


Deduct  amount 
not  reimburs- 
able. 


Net  amount 
reimbursable. 


Receipts 

from  tolls, 

etc. 


To  June  30,  1914. 
Fiscal  year  1915 . 
Fiicalyear  1916. 
Fiscal  year  1917. 


Total 

Deduct  proceeds  of  bonds  sold 

Net  balance  expended  out  of  the  general 
fimd  of  the  Treasury  reimbursable  from 
the  proceeds  of  bonds  not  yet  sold 


Total  Panama  Canal  bonds  authorized  by 

law 

Total  of  bonds  issued  to  date 


Balance  of  bonds  authorized  but  not 
yet  issued 


$353,066,502.05 
29, 187, 947. 60 
17, 504, 728. 07 
19, 262,  798. 32 


$16, 607, 262. 85 
7,574,681.30 
8, 265, 164. 38 
11,413,623.06 


.$.336, 459, 239. 20 

21, 613, 266. 30 

9, 239, 563. 69 

7, 849, 175. 26 


$4, 130, 215. 15 
2,869,995.28 
6, 150, 668. 59 


419,021,976.04 


43,860,731.59 


375,161,244.45 
138, 600, 869. 02 


236, 560, 375. 43 


375,  200, 980. 00 
134, 631, 980. 00 


240, 569, 000. 00 


EXTRAORDINARY  DISBURSEMENTS. 


During  the  fiscal  year  1917  extraordinary  disbursements  of  public 
moneys  were  made  under  provisions  of  law  as  foUows: 

Purchase  of  Danish  West  Indian  Islands  (act  of  Mar.  3,  1917) $25,  000, 000 

Subscriptions  to  stock  of  Federal  land  banks  (act  of  July  17,  1916) 8,  880,  315 

Purchase  of  obligations  of  foreign  governments  engaged  in  war  with  the 
enemies  of  the  United  States 885,000,000 

Total 918, 880,  315  • 
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RECEIPTS    AND    DISBURSEMENTS    ON    ACCOUNT    OF    THE    POST    OFFICE 

DEPARTMENT. 

The  Postmaster  General  has  exclusive  control  of  the  receipts  and 
disbursements  of  the  Post  Office  Department.  During  the  fiscal 
year  1917  the  postal  receipts  deposited  in  the  Treasury  and  credited 
to  the  Post  Office  Department  were  $161,707,923.13;  other  receipts 
to  the  amomit  of  $234,174,638.39  were  received  and  disbursed 
directly  by  postmasters  without  being  deposited  in  the  Treasury. 
Such  disbursements  are  authorized  by  existing  law  and  are  accounted 
for  under  the  provisions  of  section  406  of  the  Kevised  Statutes  of  the 
United  States.  All  Post  Office  Department  warrants  are  issued  by 
the  Postmaster  General  on  the  Treasurer  of  the  United  States,  and 
under  department  regulations  they  are  also  payable  by  any  assistant 
treasurer,  federal  reserve  bank,  or  regular  national-bank  depositary 
of  the  United  States. 

A  statement  of  the  transactions  relating  to  the  account  for  the 
service  of  the  Post  Office  Department  with  the  Treasury  during  the 
fiscal  year  1917  may  be  studied  on  page  389. 

TRANSACTIONS  IN  THE  PUBLIC  DEBT. 

The  transactions  in  the  public  debt  during  the  fiscal  vear  1917 
were  as  follows :  Receipts  for  postal  savings  bonds  (act  oi  Jime  25, 
1910),  $1,794,660;  for  retirement  of  national-bank  notes  (act  of 
July  14,  1890),  $37,293,045;  for  1-year  Treasury  notes  (act  of  Dec.  23, 
1913),  $4,390,000;  for  certificates  of  indebteSness  (acts  of  Mar.  3 
and  Apr.  24,  1917),  $918,205,000;  and  for  Liberty  bonds  (act  of 
Apr.  24,  1917),  $1,466,335,094.61,  making  a  total  of  $2,428,017,799.61 
received,  while  the  disbureements  on  accomit  of  principal  of  matured 
loans  and  fractional  currency  were  $18,398.75;  for  national-bank 
notes  canceled  and  retired,  $40,564,115.50;  for  1-year  Treasury 
notes,  $4,390,000;  and  for  certificates  of  indebtedness  $632,572,268, 
making  a  total  disbursement  for  the  debt  of  $677,544,782.25.  The 
net  result  was  an  excess  of  receipts  of  $1,750,473,017.36. 

A  comparison  by  items  for  the  past  two  fiscal  years  is  made  in  the 
statement  following : 

Receipts  and  disbursements  on  account  of  the  public  debt  for  1916  and  1917. 


Account. 

1916 

1917 

Increase. 

Decrease. 

KECEIPTS. 

Postal  savings  bonds 

$1,803,500.00 
56,648,902.50 

$1,794,660.00 

37,293,045.00 

4,390,000.00 

918,205,01)0.00 

1,466,335,094.61 

S8,S40.00 
19,355,857.50 

Lawful  money  to  retire  national-bank 
notes 

$4,390,000.00 

918,205,000.00 

1,466,335,094.61 

Certificates  of  indebtedness 

United  States  bonds  (Liberty) 

Total 

58,452,402.50     2,428,017,799.61     2,369,565,397.11 

DISBURSEMENTS. 

Un  itcd  States  bonds  retired 

34,160.00 
1,743.00 

16,470.00 

1,928.75 

4,390,000.00 

632,572,268.00 

40,564,115.50 

17,690.00 

Fractional  currency  retired 

185. 75 

4,390,000.00 

632,572,268.00 

15,931,105.00 

1-year  Treasury  notes  retired 

Certificates  of  indebtedness  retired 

National-bank  notes  retired 

24,633,010.50 

Total 

24,668,913.  .50  1      677,544,782.25 

652,875,868.75 

Excess  of  receipts 

33,783,489.00     1   7.50.473.017.  .3fi 
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In  addition  to  the  foregoing  other  transactions  in  the  pubhc  debt 
were  made  under  the  provisions  of  section  18  of  the  act  of  December 
23,  1913,  whicli  authorizes  exchanges  for  United  States  2  per  cent 
gold  bonds  bearing  the  circulation  privilege,  but  against  which  no 
circulation  is  outstanding,  1-year  gold  notes  of  i}\e  United  States, 
bearing  interest  at  the  rate  of  3  per  cent  per  annum,  and  30-year  3 
])cr  cent  United  States  gold  bonds.  There  were  received  for  ex- 
change bonds  as  follows : 

Consols  of  1930 $36,535,500 

Panama  Canal  bonds  (1916-1936) 5,  502,  800 

Panama  Canal  bonds  (1918-1938) 3,  927,  600 

45,  965,  900 

For  which  there  were  issued  in  exchange  at  par  bonds  as  follows : 

Conversion  bonds $22,  993,  900 

1-year  Treasury  notes 22,  972, 000 

45, 965, 900 


UNITED    STATES    PAPER    CURRENCY    ISSUED    AND    REDEEMED. 

The  paper  currency  issued  under  the  direct  authority  of  the  Gov- 
ernment during  the  fiscal  year  1917  attained  a  maximum  at  $2,069,- 
826,000,  an  increase  of  $559,382,000  over  that  of  the  preceding  year, 
while  the  redemptions  amounted  to  $1,711,773,000,  an  increase  of 
$718,552,900  for  like  period.  The  net  excess  of  issues  over  redemp- 
tions was  $358,053,000. 

The  amount  of  each  kind  issued  and  redeemed  during-  the  fiscal 
year  1917  is  stated  in  the  table  following: 


United 
Stat'es 
notes. 

Trust-fund  obligations. 

Treasury 

notes  of 

1890. 

Gold  certifi- 
cates. 

Silver  cer- 
tificates. 

Total. 

Outstandine;  June  30,  1910 

Issued  during  fiscal  year  1917 

»1G,6S1,016 
196. 860,' 000 

$2, 103, 000 

?1.  729. 565. 669 
1,420,690,000 

$499,451,000 
452, 276, 000 

$2, 577, 800. 6S5 
2, 009, 820, 000 

Redeemed  during  fiscal  year  1917 

513,541,016 
196, 860, 000 

2.103.000 
127. 000 

3,150,255,669 
1,055,919.000 

951.727,000 

45S.  .807. 000 

4,647,626,685 
1,711,773,000 

Outstanding  June  30,  1917 

346,681,016 
10.719,778 

1,976.000 
5,922 

2,094,336,669 
510. 100,  760 

492, 860, 000 
15, 675, 158 

2,935,853,685 

Less  amount  held  in  Treasiu'y 

530,501,618 

Net  amount  in  circulation 

335,961,238 

1,970,078 

1,584,235,909 

477, 184, 842 

2,399,352,067 

In  a  study  of  the  foregoing  table  it  will  be  observed  that  the  United 
States  notes  issued  and  credited  in  the  general  account  as  a  receipt 
are  offset  by  an  equal  amount  of  worn  or  unfit  notes  in  kind  with- 
drawn therefrom,  canceled,  and  retired,  whicli  is  in  accordance  with 
the  provisions  of  the  act  of  May  31,  1878.  In  explanation  of  the 
manner  of  issuing  and  redeeming  gold  certificates,  silver  certificates, 
and  Treasury  notes  of  1890,  it  may  be  said  that  for  certificates  issued 
and  credited  in  the  general  account  an  equal  amount  of  tlie  respective 
lands  of  money  held  in  the  general  account  is  transferred  therefrom 
to,  and  retained  in  the  trust  funds  for  their  redemption;  for  gold 
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certificates,  silver  certificates,  and  Treasury  notes  withdrawn  from 
the  general  fund,  canceled,  and  retired,  a  like  amount  of  the  respec- 
tive coins  is  released  from  the  trust  funds  and  brought  into  the 
general  fund  in  their  stead. 

THE    PUBLIC    DEBT,    1916    AND   1917. 

The  principal  of  the  interest-bearing  debt  at  the  close  of  the  fiscal 
year  1917  was  $2,712,549,476.61,  an  increase  of  $1,740,986,886.61. 

The  debt  bearing  no  interest  amounted  to  $416,048,133.91,  an  in- 
crease of  $9,486,130.75. 

The  public  debt,  by  items,  for  the  fiscal  years  1916  and  1917  is 
compared  in  the  statement  following: 


Title  of  loan. 

Rate. 

When  payable. 

Outstanding 
June  30, 1916. 

Outstanding 
June  30, 1917. 

Interest-bearing  debt: 

Consols  of  1930 

Per  cent. 
2 
3 
4 
2 
3 
3 

3 

2J 

3 

3i 

^ 

After  Apr.  1, 1930 

After  Aug.  1, 190S 

Feb.  1,1925 

8636,259,550.00 
63,945,460.00 
118,489,900.00 
84,331,980.00 
50,000,000.00 
5,900,600.00 

4,390,000.  00 

8,245,100.00 

$599,724,050.00 
63  945  460.00 

Loan  of  190S-191S 

Loan  of  1925 

118'489'900.00 
74,901,580.00 
50,000  000.00 

Panama  Canal  loan 

Aug.  1,1936 

Do 

Junel,1961 

Conversion  bonds 

30  years  from  date  of 

issue. 
1  year  from  date  of 

issue. 
20  years  from  date  of 

issue. 
June  30, 1917,  and  July 

17, 1917. 
July  30, 1917         .... 

28,894,500.00 
27,362,000.00 

1-year  Treasury  notes 

Postal-savings  bonds 

10,039,760.00 

Certificates  of  indebtedness 

61,306,032.00 
211  551  100.00 

Do 

Liberty  Loan  of  1917. .. 

Dec.  15, 1947 1 

1  466,335  094.61 

Total 

971,562,590.00 

2,712,549,476.61 

On  demand 

Debt  bearing  nointerest: 

Matured  loans 

1,473,100.26 

53,152.50 

346,681,016.00 

51,506,237.50 

6,848,496.90 

14,232,230.26 

Old  demand  notes 

do 

53,152.50 

United  States  notes 

do 

346,681,016.00 
48,235,167.00 

National-bank  notes 

do 

Fractional  currency 

do 

6,846,568.15 

Total 

406,562,003.16 

416,048,133.91 

Aggregate 

1,378,124,593.16 

3,128,597,610.52 

1 

PAYMENT    OF    INTEREST    ON    THE    REGISTERED    BONDS    OF   THE    UNITED 

STATES. 

The  interest  on  registered  bonds  of  the  United  States  is  paid  by 
checks  prepared  and  mailed  from  the  office  of  the  Secretary  of  the 
Treasury.  Such  checks  bear  a  certificate  as  to  the  principal  of  bonds 
registered  in  the  name  of  the  payee,  over  the  facsimile  signature  of 
the  Chief  of  the  Division  of  Loans  and  Currency;  they  also  bear  the 
facsimile  signature  of  the  Secretary  of  the  Treasiu'y,  and  are  counter- 
signed by  a  clerk  in  his  office.  These  checks  are  drawn  on  the 
Treasurer  of  the  United  States,  but  are  payable  by  any  assistant 
treasm-er,  Federal  reserve  bank,  or  regular  national  bank  depositary 
of  the  United  States,  and  the  amount  so  disbursed  is  included  in  the 
requisition  for  reimbursement  made  by  the  Treasurer  at  the  end  of 
each  month.  The  paid  checks  are  sent  to  the  Register  of  the  Treas- 
ury for  an  administrative  examination,  who  in  turn  forwards  them 
to  the  Auditor  for  the  Treasury  Department.  There  were  134,044 
checks  drawn  dming  the  fiscal  year  1917,  amounting  to  $21 ,047,373.07 
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THE    RESERVE    FUND. 

The  transactions  in  the  reserve  fund  rej)resent  more  truly  exchanges 
to  secure  an  accommodation  of  denominations  than  presentations 
to  obtain  gold.  The  redemptions  from  the  reserve  fund  during  the 
fiscal  year  1917  were,  in  United  States  notes,  $38,555,910.  The 
redeemed  notes  were,  under  the  provisions  of  the  act  of  March  14, 
1900,  immediately  exchanged  for  gold,  and  thereby  the  reserve  was 
maintained  in  volume  and  character. 


STATEMENT    OF   THE    TREASURY   OF   THE    UNITED    STATES. 

At  the  close  of  the  fiscal  year  1917  the  Treasury  holdings  of  moneys 
amounted  to  $4,528,460,906.27,  and  from  the  revised  figures  of  the 
several  funds  it  was  set  apart  as  follows: 

RESERVE   FUND. 

Gold  coin  and  bullion $152,  979,  025.  63 

TRUST   FUNDS. 

[Held  for  redemption  of  the  notes  and  certificates  for  wiiich  they  are  respectively  pledged.] 


Gold  coin  and  bullion. . .  $1,  584,  235,  909 

Silver  dollars 477, 184,  842 

Silver  dollars  of  1890. ...  1,  970, 078 


Total 2,063,390,829 


Gold  certificates  out- 
standing   $2, 094,  336,  669 

Less  amount  in  the  Treas- 
ury          510, 100,  760 


Net 1,  584,  235,  909 


Silver  certificates  out- 
standing  

Less  amount  in  the  Treas- 
ury  

Net 


492, 860, 000 
15, 675, 158 

477, 184,  842 


Treasury  notes  (1890)  out- 
standing   1,976,000 

Less  amount  in  the  Treas- 
luy 5,922 


Net. 


1,970,078 


Total 2, 063,  390,  829 


GOLD  SETTLEMENT  FUND,  FEDERAL  RESERVE  BOARD. 

Gold  coin $526,  295,  000 

The  items  composing  the  general  fund  are  subdivided;  the  first 
part  shows  the  amount  of  each  kind  of  available  cash  actually  held 
in  the  vaults  of  Treasury  offices,  after  setting  out  from  the  assets 
the  appropriate  kinds  of  money  to  meet  the  requirements  of  the 
reserve  fund,  trust  funds,  and  gold  settlement  fund,  followed  by 
the  amounts  of  public  moneys  in  Federal  reserve  banks,  national 
banks,  and  other  depositaries  to  the  credit  of  the  Treasurer  of  the 
United  States  and  ot  disbursing  officers;  the  second  part  shows  the 
current  demands  against  the  same,  and  finally  the  net  balance  in 
the  gcner.'d  fund. 

The  assets  in  the  general  fund  in  the  Treasury  on  June  30,  1917, 
and  the  demand  lial^ilities  outstandino;  on  that  date  were  as  follows: 
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In  Treasury  offices: 

Gold  coin 861,962,101.24 

Standard  silver  dollars 17,289,218.00 

United  States  notes 10,719,778.00 

Federal-resen-e  notes 2, 995, 185. 00 

Federal-reserve  bank  notes 96, 455. 00 

National-banknotes 1,977,740.00 

Certified  Checks  on  banks 11,143.43 

Subsidiary  sUver  coin 4,422,621.83 

Minor  coin 1,274,091.54 

Silver  bullion  (at  cost) 5,797,879.49 

Unclassified  (unassorted  currency,  etc.) 1,095,744. 13 

Interest  on  public  debt  paid 20, 994. 41 

$107,662,952.07 

In  Federal  reserve  banks 299,871,632.42 

In  transit 800,000.00 

300,671,632.42 

In  special  depositaries — 

Account  of  sales  of  certificates  of  indebtedness  . . .  152, 763, 000. 00 
Liberty  loan  deposits 631,159,759.51 

7C0    Q99   rrq    CI 

In  national-bank  depositaries:  -.  ,  — ,      .«* 

To  credit  of  Treasurer  of  the  United  States 30, 873, 789. 79 

To  credit  of  other  Government  officers 8, 521, 860. 45 

In  transit 10,286,088.67 

In  treasury  of  Philippine  Islands:  ^^'  ^^^'  '■^^-  ^^ 

To  credit  of  Treasurer  of  the  United  States 170, 018. 86 

To  credit  of  other  Government  officers 1,911, 390. 90 

2, 081 ,  409. 76 

Deduct  current  liabilities:  — —  SI, 244, 020, 492. 67 

National-bank  notes  (5  per  cent  fund) 26, 787, 263. 22 

Less  notes  in  process  of  redemption 15, 993, 718. 97 

10,793,544.25 

Treasurer's  checks  outstanding 2, 082, 567.  92 

Post  Office  Department  balances 21, 552, 570. 29 

Board  of  trustees.  Postal  Sa\-ings  System  balance 5, 743, 856. 70 

Balance  to  credit  of  postmasters,  clerks  of  coiuts,  etc 20, 484, 304. 31 

Undistributed  assets  of  insolvent  national  banks 2, 165, 902. 90 

Deposits  for — 

Redemption  of  Federal-reserve  notes  (5  per  cent  fimd) 32, 928, 566. 29 

Redemption  of  Federal-reserve  bank  notes  (5  per  cent  fund ) 500, 000.  00 

Retirement  of  additional  circulating  notes  (act  of  May  30, 1908) . .        2, 359, 585. 00 

Miscellaneous  redemption  accounts 25, 645, 063. 33 

124,255,960.99 

Balance  in  Treasury —  " 

Held  for  Treasury  warrants  outstanding 4,137,066.55 

To  credit  of  disbursing  officers 148,380,341.65 

Subject  to  warrant  of  the  Secretary  of  the  Treasury 967, 247, 123. 48 

■ —    1,119,764,531.68 

Balance  in  general  fund  subject  to  warrant  June  30,  1916 178,491,415.58 

Balance  in  general  fund  subject  to  warrant  June  30,  1917 967, 247, 123. 48 

Net  increase 788,755,707.90 

AVAILABLE    CASH   BALANCE. 

At  the  close  of  the  fiscal  year  1917  the  available  cash  balance  in 
the  general  fund  subject  to  warrant  was  $967,247,123.48,  an  increase 
of  $788,755,707.90  as  compared  with  that  of  the  preceding  year. 
This  increase  is  verified  by  the  net  results  in  all  accounts  of  receipts 
and  disbursements  shown  on  previous  pages  of  this  report,  which 
are  brought  together  here : 

Available  cash  balance  June  30,  1916 $178, 491, 415. 58 

Add:  Excess  of  public  debt  receipts  over  dis- 
bursements for  1917  (seep.  9) §1,750,473,017.36 

Deduct : 

Extraordinary       disburse- 
ments for  1917  (see  p.  354) .  $918,  880,  315. 00 
Excess    of    ordinary    dis- 
bursements    over     ordi- 
nary   receipts    for    1917 

(seep.  353) 29,724,864.73 

Excess  of  Panama  Canal  dis- 
bursements over  receipts 

for  1917  (see  p.  354) 13, 112, 129.  73 

961,717,309.46 

-^- 788,755,707.90 


Available  cash  balance  June  30,  1917 967,  247, 123. 48 


360 


EEPORT   ON   TTIE   FINANCES. 


The  balance  in  tlie  Treasury  at  the  end  of  each  month  from  January, 
1910,  is  stated  in  Table  No.  17,  page  413,  of  the  appendix,  and  for 
July  1  in  each  year  since  1910  in  the  following  statement: 

Available  cash  balance  {including  the  reserve  fund)  on  the  dates  named. 


Dates. 


July  1, 1910 
July  1, 1911 
July  1,  1912 
July  1,  1913 
July  1,  1914 
July  1,  1915 
July  1,  1910 
July  1,  1917 


Available  cash  balance. 


Reserve  fund.       General  fund 


S150,000,000.00 
150,000,000.00 
150, 000, 000.  00 
150,000,0(10.00 
150,0(10,000.00 
152,977,031;.  63 
152, 979, 025.  (i3 
152,979,025.63 


$106,894,675.67 
140,176,926.13 
167,152,478.99 
165, 960, 9M.  79 
161,612,615.53 
104, 170, 105. 78 
178,491,415.58 
967,247,123.48 


Total. 


$256, 894, 675. 07 
290,176,926.13 
317,152,478.99 
315,960,984.79 
311,612,615.53 
257,147,142.41 
331,470,441.21 
1,120,226,149.11 


GOLD    IN    THE    TREASURY. 

The  accumulation  of  gold  in  the  Treasury  was  continuous  from 
the  beginning  of  the  fiscal  year  1917  to  April  11,  1917,  when  it  at- 
tained a  maximum  at  $2,445,875,313.94.  During  the  remainder  of 
the  year  withdrawals  of  the  precious  metal  gradually  reduced  the 
Treasury  holdings  to  $2,325,472,035.87  on  June  30,  1917.  The  im- 
ports oi  gold  during  the  fiscal  year  were  $977,176,026,  the  exports 
$291,921,225,  and  the  excess  of  imports  $685,254,801. 

The  total  amount  of  gold  in  the  Treasury  on  July  1  in  each  year 
from  1910,  set  apart  for  the  respective  uses,  is  shown  in  the  state- 
ment following : 

Gold  in  the  Treasury. 


Dates. 

Reserve. 

For  certificates 
in  circulation. 

Gold  settle- 
ment fund, 
Federal  Re- 
serve Board. 

General  fund 

(belonging  to 

Treasury). 

Total. 

Julyl,  1910 

July  1,  1911 

Julyl,  1912 

Julyl,  1913 

July  1,  1914 

$150,000,000.00 
150,000,000.00 
150,000,000.00 
150,000,000.00 
150,000,000.00 
152,977,036.63 
152,979,025.63 
152,979,025.63 

$802, 754, 199. 00 
930,367,929.00 
943,435,618.00 
1,003,997,709.00 
1,026,149,139.00 
1,135,213,619.00 
1,505,400,289.00 
1,584,235,909.00 

$92,411,286.24 
83,533,254.50 
114,028,646.22 
108,363,326.87 
102,962,970.70 
94, 709, 333. 55 
85,114,618.20 
61,962,101.24 

$1,045,165,485.24 
1,163,901,183.56 

1  207,464  264.22 

1,262,361,035.87 

1,279,112,109.70 

Julyl,  1915 

Julyl,  1916 

Julyl,  1917 

1,382,959,989.18 

1,803,493,932.83 

$526, 295, 000. 00 

2,325,472,035.87 

BONDS    HELD    AS    SECURITY   FOR    NATIONAL    BANKS. 

The  Treasurer  of  the  United  States  held  in  trust  at  the  close  of  the 
fiscal  year  1917  United  States  bonds  to  the  amount  of  $671,333,060 
as  security  for  the  circulating  notes  of  national  banks,  a  decrease  of 
$19,107,870  as  compared  with  that  of  12  months  earlier.  The  se- 
curities pledged  for  the  safekeeping  of  public  deposits  in  the  depos- 
itary banks  amounted  to  $43,054,350. 

The  kinds  of  bonds  in  the  custody  of  the  Treasurer  and  the  changes 
therein  during  the  fiscal  year  1917  are  recorded  in  the  table  fol- 
lowing : 
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Bonds  Tieldfor  national  banks,  close  of  June,  1916  and  1917,  and  changes  dwing  1917. 


Kind  of  bonds. 

Rate. 

Held  June 
30, 1916. 

Transactions  during  1917. 

Held  June 

Deposited . 

Withdrawn. 

30, 1917. 

TO  SECURE  CIRCULATION. 

United  States  loan  of  1925 

Per  ct. 
4 
3 
2 
2 
2 

526,359,900 
10,071,320 

569,557,050 
50,625,020 
27,827,640 

$5,915,500 
3,316,980 

15, 170, 750 

1,439,000 

329, 700 

$2,404,200 
3,001,700 

31,014,200 
5, 505, 200 
3,354,500 

$29,871,200 
16,386,600 

553, 713, 600 
46,558,820 
24, 802, 840 

United  States  loan  of  1908-1918 

United  States  consols  of  1930 

United  States  Panama,  1936 

United  States  Panama,  1938 

Total 

690, 440, 930 

26.171.9.30 

45,279,800 

671,333,060 

4 

3,3i 

3 

3 

3 

2 

2 

2 

4 

4 

3.65 
(') 

4 

4 
(') 

TO  SECURE  PtJBLIC  DEPOSITS. 

Held  by  the  Treasurer  of  the  United 
States: 

United  States  loan  of  1925 

United  States  certificates  of  in- 
debtedness   

2,622,100 

132,000 

546,000 

196,000 

399, 000 

735, 000 

586,000 

28,000 

20,000 

468,000 

92,000 

25,000 

268,000 

452,000 

2,302,100 
546,000 

United  States  loan  of  1908-1918.... 

United  States  Panama,  1961 

United  States  conversions  of  1940 

3,659,700 
10,939,000 

520,000' 
552,000 

3,335,700 

10, 786, 000 

735,000 

8, 927, 650 
842,500 
382,000 

4, 142, 000 

United  States  consols  of  1930 

United  States  Panama,  193G 

United  States  Panama,  1938 

Philippine  loans 

9,388,250 
975, 500 
482,000 

3,753,000 

1,220,000 

455,000 

984,000 

196,000 

10,000 

7,989,800 

1,046,600 
161,000 
120,000 
79,000 
62,000 
125,000 
230,000 

1,250,000 

District  of  Columbia. . 

355  000 

Territory  of  Hawaii 

1,022,000 
196,000 

Manila  RaDway 

10,000 

Miscellaneous 

3,967,500 

3, 734, 900 

8, 222, 400 

Total 

42,674,350 

7,462,500 

7,082,500 

43,054,350 

1  Various. 

BONDS  HELD  TO   SECURE   CIRCULATION  ISSUED  BY  FEDERAL  RESERVE 

BANKS. 

Bonds  held  for  Federal  reserve  banks,  close  of  June,  1916  and  1917,  and  changes  during 

1917. 


Kind  of  bonds. 

Held  June 
30, 1916. 

Transactions  during  1917. 

Held  June 

Deposited. 

Withdrawn. 

30, 1917. 

United  States  2  per  cent  loan  of  1930 

$9,332,800 
554,500 
493,000 

$1,155,000 
20,000 

$1,530,300 
510,000 
338, 000 

$8, 957, 500 

United  States  Panama,  loan  of  1916 

62,500 

United  States  Panama,  loan  of  1918 

155,000 

United  States  4  per  cent,  loan  of  1925 

825, 000 

825,000 

Total 

10,380,300 

2,000,000 

2, 380, 300 

10,000,000 

BONDS   HELD   AS    SECURITY   FOR    POSTAL-SAVINGS   FUNDS. 

At  the  close  of  the  fiscal  year  1917  the  Treasurer  of  the  United 
States  held  in  trust,  under  the  provisions  of  the  act  of  June  25,  1910, 
bonds  and  securities  amounting  to  $169,987,745.12  as  security  for 
postal-savmgs  funds  deposi«ted  in  designated  depositaries. 


S62 


REPORT  ON  THE  FINANCES. 


The  kinds  of  securities  held  and  the  changes  therein  during  the 
year  may  be  studied  in  the  annexed  table: 

Bonds  held  as  security  for  postal  savings  funds,  close  of  June,  1916  and  1917,  and 

changes  during  1917. 


Kind  of  bonds. 


Rate. 


Held  June 
30, 1916. 


Transactions  during  1917. 


Deposited.      Withdrawn. 


Held  June 
30, 1917. 


United  States  loan  of  1925 

United  States  certificates  of  indebted- 
United  States'  ioan  of  iVoS-Vgis" 

United  States  Panama,  1961 

United  States  conversions  of  1946 

1-year  Treasury  notes 

United  States  postal  savings 

United  States  consols  of  1930 

United  States  Panama,  1936 

United  States  Panama,  1938 

Philippine  loans 

Porto  Rico  loans 

District  of  Columbia 

Territory  of  Hawaii 

State  loans 

Municipal  loans 

County  loans 

Miscellaneous 


Per  ct. 
4 

3,3i 
3 
3 

3 
3 

2i 
2 
2 
2 

4 
4 
3.65 

(') 
(') 
(') 
i}) 
(1) 


$1,300,900.00 


880,920.00 
3,236,000.00 


1,000.00 

1,463,100.00 

125, 500. 00 

53, 000. 00 

2,650,000.00 

2,114,000.00 

111,500.00 

1,640,800.00 

17,242,902.00 

59,020,9S0.40 

10, 067, 750. 00 

10,891,225.00 


$122,000.00 

2,360,000.00 

188, 700. 00 

432,000.00 

321,000.00 

64,000.00 

1,000.00 

280,500.00 

30,000.00 

23,000.00 

1,925,000.00 

265,000.00 


489,500.00 

11,304,350.00 

47,533,935.41 

9,420,346.75 

7,744,069.00 


$679,000.00 


000.00 
600. 00 
400.00 
000. 00 
000.00 
000.00 
500. 00 
000. 00 
500.00 
000.00 
000.00 
000.00 
000.00 
002. 00 
341.44 
420. 00 
470. 00 


285, 

i5i: 

239; 

3, 

64, 

1, 

661, 

25, 

7, 

219. 

303, 

20, 

520, 

2,072, 

15,820, 

1,585, 

1, 259, 


$743,900.00 

2,075,000.00 

918,020.00 

3,428,600.00 

318,000.00 


1, 

1,082, 

130, 

68, 

4,3.56, 

2,076, 

91, 

1,010, 

26,475, 

91,334, 

17,902, 

17,375, 


000. no 
100. 00 

500. 00 
500. 00 
000.00 
000.00 
500.00 
300.00 
250.00 
574.37 
676. 75 
824.00 


Total. 


111,399,577.40 


82,504,401.16 


23,916,233.44  1169,987,745.12 


1  Various. 


The  board  of  trustees  of  the  Postal  Savings  System  will  accept  as 
security  for  postal  savings  deposits,  at  the  respective  values  herein 
fixed,  negotiable  interest-bearing  bonds  or  securities  of  the  following 
classes,  viz: 

{a)  Bonds  and  interest-bearing  certificates  of  indebtedness  of  the 
United  States,  bonds  of  the  Philippine  Islands,  of  the  District  of 
Columbia,  and  of  Porto  Kico,  and  Farm-Loan  bonds  authorized  by 
act  of  Congress  approved  July  17,  1916  (39  Stat.,  360),  will  be  ac- 
cepted at  their  par  value, 

(6)  Bonds  of  any  State  of  the  United  States  and  of  the  Territory  of 
Hawaii  will  be  accepted  at  their  market  value,  but  if  such  market 
value  is  above  par  they  will  be  accepted  at  their  par  value. 

(c)  Bonds  of  any  city  in  the  United  States  having  a  population  of 
over  30,000,  as  shown  by  the  latest  amiual  report  of  the  Bureau  of 
Census,  entitled  "Official  Statistics  of  Cities  having  a  Population  of 
over  Thirty  Thousand,"  wliich  has  been  in  existence  for  a  period  of 
10  years,  which  for  a  period  of  10  years  previously  has  not  defaulted 
in  the  payment  of  any  part  of  either  principal  or  interest  of  any 
funded  debt  authorized  to  be  contracted  by  it,  and  whose  net  funded 
indebtedness  does  not  exceed  10  per  cent  of  the  valuation  of  its  taxable 
property,  to  be  ascertained  by  the  last  preceding  valuation  for  the 
assessment  of  taxes,  will  be  accepted  at  90  per  cent  of  their  market 
value,  but  if  such  market  value  is  above  par,  they  will  be  accepted 
at  90  per  cent  of  their  par  value. 

{d)  Bonds  of  any  other  city,  town,  comity,  or  other  legally  consti- 
tuted mmxicipahty  or  district  in  the  United  States,  wliich  has  been 
in  existence  lor  a  period  of  10  years,  which  for  a  period  of  10  years 
"previously  has  not  defaulted  in  the  payment  of  any  part  of  either 
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Erincipal  or  interest  of  any  funded  debt  authorized  to  be  contracted 
Y  it,  and  whose  net  funded  indehtedness  does  not  exceed  10  per  cent 
of  the  valuation  of  its  taxable  property,  to  be  ascertained  by  the  last 
preceding  valuation  for  the  assessment  of  taxes,  will  be  accepted  at 
75  per  cent  of  their  market  value,  but  if  such  market  value  is  above 
par,  they  will  be  accepted  at  75  per  cent  of  their  par  value. 

Bonds  of  the  several  classes  described  in  paragraphs  (6),  (c),  and 
(d),  to  be  acceptable  as  security,  shall  be  the  general  obligations  of 
the  States,  Territories,  counties,  cities,  towns,  or  other  political  divi- 
sions by  or  in  behalf  of  which  they  are  issued,  and  payable,  either 
directly  or  ultimately,  without  limitation  to  a  special  fund,  from  the 
proceeds  of  taxes  levied  upon  all  the  taxable  real  and  personal  prop- 
erty witliin  the  territorial  limits  of  such  political  divisions. 

The  term  "net  funded  indehtedness,'^  for  the  purposes  of  paragraphs 
(c)  and  (d),  is  hereby  defined  to  be  the  difference  between  the  le^al 
gross  indebtedness  of  a  city,  town,  county,  or  other  municipality 
(including  the  amount  of  any  school  district  or  other  bonds  which 
depend  for  their  redemption  upon  taxes  levied  upon  property  within 
the  municipaUty)  and  the  aggregate  of  the  following  items: 

(1)  The  total  of  all  sinking  funds  accumulated  for  the  redemption 
of  such  gross  indebtedness,  except  sinking  funds  applicable  to  bonds 
hereafter  described  in  this  section. 

(2)  The  amount  of  outstanding  bonds  or  other  debt  obligations 
made  payable  from  current  revenues. 

(3)  The  amount  of  outstanding  bonds  issued  for  the  purpose  of 
providing  the  inhabitants  of  a  municipality  with  public  utilities, 
including  the  supplying  of  water  or  the  construction  of  subways  and 
tunnels  for  railways :  Provided,  That  evidence  is  submitted  showing 
that  the  income  from  such  utilities  is  sufficient  for  maintenance,  for 
payment  of  interest  on  such  bonds,  and  for  the  accumulation  of  a 
sinking  fund  for  their  redemption. 

(4)  The  amount  of  outstanding  improvement  bonds,  issued  under 
laws  which  provide  for  the  levying  of  special  assessments  against 
abutting  property  in  sufficient  amounts  to  insure  the  payment  of 
interest  on  the  bonds  and  the  redemption  thereof:  Provided,  That 
such  bonds  are  direct  obligations  of  the  municipality  and  included  in 
the  gross  indebtedness  of  the  municipality. 

(5)  The  amount  of  outstanding  bonds  issued  by  a  political  sub- 
division, funds  for  the  payment  of  which  are  donated  by  the  State: 
Provided,  That  evidence  is  submitted  showing  that  such  funds  are 
sufficient  in  amount  to  insure  the  payment  of  interest  on  the  bonds 
and  the  principal  thereof  at  maturity. 

Obligations  of  the  general  class  embracing  what  are  commoiffy 
known  as  "revenue  bonds,"  "  temporary  bonds,"  "  temporary  notes," 
"certificates  of  indebtedness,"  "warrants,"  and  the  like  obligations, 
whether  issued  in  anticipation  of  the  collection  of  taxes,  assessments, 
or  other  revenues,  or  of  the  sale  of  bonds  or  other  obligations,  or  for 
similar  purposes,  will  not  be  accepted  as  security  for  postal  savings 
deposits:  Provided,  That,  in  applying  this  regulation,  consideration 
will  be  given  to  the  legal  status  of  the  obligations  submitted  rather 
than  to  the  nomenclature  employed  in  designating  such  obligations: 
And  provided  further.  That  this  regulation  shall  not  apply  to  obliga- 
tions of  the  United  States  Government. 
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Bonds  whicli  in  all  other  respects  are  found  to  be  legally  acceptable 
as  security  under  the  postal  savings  act,  and  these  regulations  will 
be  construed,  as  a  matter  of  law,  to  conform  to  those  provisions  of 
section  8,  paragraphs  (c)  and  (d),  respectively,  which  relate  to  term 
of  existence  and  nondefault,  under  the  following  conditions: 

(1)  Bonds  issued  by  or  in  behalf  of  any  city,  town,  county,  or  other 
legally  constituted  municipality  or  district  in  the  United  States  which 
was,  subsequently  to  the  issuance  of  such  bonds,  consolidated  with, 
or  merged  into,  an  existing  political  division  which  meets  the  require- 
ments of  these  regulations,  will  be  deemed  to  be  the  bonds  of  such 
political  division:  Provided,  That  such  bonds  were  assumed  by  such 
political  division  under  statutes  and  appropriate  proceedings  the  effect 
of  which  is  to  make  such  bonds  general  obligations  of  such  assuming 
poHtical  division,  and  payable,  either  directly  or  ultimately,  without 
limitation  to  a  special  fund,  from  the  proceeds  of  taxes  levied  upon 
all  the  taxable  real  and  personal  property  within  its  territorial  limits. 

(2)  Bonds  issued  by  or  in  behalf  of  any  city,  town,  county,  or  other 
legally  constituted  municipality  or  district  in  the  United  States  which 
was,  subsequently  to  the  issuance  of  such  bonds,  wholly  succeeded 
by  a  newly  organized  political  division,  whose  term  of  existence, 
added  to  that  of  such  original  political  division,  or  of  any  other 
political  division  so  succeeded,  is  equal  to  a  period  of  10  years,  will  be 
deemed  to  be  bonds  of  such  succeeding  political  division :  Pro- 
vided, That  during  such  period  none  of  such  political  divisions  shall 
have  defaulted  in  the  payment  of  any  part  of  either  principal  or 
interest  of  any  funded  debt  authorized  to  be  contracted  by  it:  And 
provided  further.  That  such  bonds  were  assumed  by  such  new  political 
division  under  statutes  and  appropriate  proceedings  the  effect  of 
which  is  to  make  such  bonds  general  obligations  of  such  assuming 
political  division,  and  payable,  either  directly  or  ultimately  without 
limitation  to  a  special  fund,  from  the  proceeds  of  taxes  levied  upon 
all  the  taxable  real  and  personal  property  within  its  territorial  limits. 

(3)  Bonds  issued  by  or  in  behalf  of  any  city,  town,  county,  or  other 
legally  constituted  municipality  or  district  in  the  United  States  which, 
prior  to  such  issuance,  became  the  successor  of  one  or  more,  or  was 
formed  by  the  consolidation  or  merger  of  two  or  more,  preexisting 
political  divisions,  the  term  of  existence  of  one  or  more  of  which, 
added  to  that  of  such  succeeding  or  consolidated  political  division,  is 
equal  to  a  period  of  10  years,  wifl  be  deemed  to  be  bonds  of  a  political 
division  which  has  been  in  existence  for  a  period  of  10  yeare:  Pro- 
vided, That  during  such  period,  none  of  such  original,  succeeding,  or 
consolidated  political  divisions  shall  have  defaulted  in  the  payment 
of  any  part  of  either  principal  or  interest  of  any  funded  debt  author- 
ized to  be  contracted  by  it. 

The  board  of  trustees  reserves  the  right  to  reclassify  the  securities 
acceptable  for  deposits  and  to  change  the  valuation  at  which  they 
will  be  accepted.  Under  no  circumstances  will  securities  of  other 
classes  than  those  above  named  be  accepted. 

POSTAL-SAVINGS    BONDS    AND    INVESTMENTS    THEREIN. 

The  trustees  of  the  Postal  Savings  System,  under  a  general  author- 
ity in  the  postal-savings  law,  have  arranged  to  take  over  at  par  any 
of  the  postal-savings  bonds  that  depositors  may  wish  to  turn  back. 
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The  first  investment  in  these  bonds  was  made  on  December  9,  1911, 
when  they  were  quoted  in  the  open  market  at  92  J  cents  on  the  dollar. 
Under  the  arrangement  made  by  the  trustees  they  have  taken  over  at 
par  all  of  the  bonds  offered  by  the  depositors,  and  at  the  close  of  the 
fiscal  year  1917  the  Treasurer  of  the  United  States  held  $2,301,680 
of  such  bonds,  which  are  registered  in  the  name  of  the  board  of 
trustees. 

WITHDRAWAL  OF  BONDS  TO  SECURE  CIRCULATION. 

Under  the  provisions  of  section  18  of  the  Federal  reserve  act 
national  banks  filed  with  the  Treasurer  of  the  United  States  applica- 
tions to  sell  for  their  account  United  States  bonds  securing  circulation 
as  follows : 


Quarter  ended- 


Sept.  30,  1916 
Dec.  31,  1916. 
Mar.  31, 1917. 
June  30, 1917. 

Total- 


Amount. 


S43S, 750 

430,000 

10, 877, 500 

1,279,000 


13,025,250 


The  Federal  Reserve  Board  allotted  and  required  the  Federal 
reserve  banks  to  purchase  from  the  national  banks  only  the  bonds 
offered  for  the  quarter  ended  March  31,  1917,  thus  necessitating  de- 
posits of  lawful  money  to  the  amount  of  $10,877,500  for  the  retire- 
ment of  bank  circulation. 

The  deposits  on  the  several  accounts  during  the  fiscal  year  1917 
may  be  studied  from  the  statement  foUowmg: 

Money  deposited  in  the  Treasury  each  month  of  the  fiscal  year  1917  for  the  redemption  of 
notes  of  national  hanks  failed,  in  liquidation,  and  reducing  circulation;  also  the  amount 
of  national-hank  notes  outstanding. 


Months. 


1916 

July 

August 

September 

October 

November , 

December. .  - 

1917, 

January 

February 

March 

April 

May 

June : 

Total , 


Retirement  account. 


Insolvent 
and  liqui- 
dating. 


$707,995.00 
649, 497. 50 
703,045.00 
400, 095. 00 
207, 350. 00 
695, 195. 00 


1,179,095.00 
420,847.50 
766, 102. 50 
266,147.50 
202, 245. 00 
72,647.50 


6,270,262.50 


Reducing. 


National 
banks. 


8396,000.00 
87, 500. 00 
1, 246, 440. 00 
116,700.00 
5, 684, 750. 00 
5,244,250.00 


1,844,110.00 

703, 750. 00 

11,275,440.00 

33, 750. 00 

95, 400. 00 

378, 190. 00 


Federal  re- 
serve banks. 


3600,000.00 

2,000,000.00 

1,000,000.00 

400,000.00 


27,106,280.00  :  4,000,000.00 


National-bank 
notes  out- 
standing. 


$749, 
744, 
743, 
736, 
736, 
738, 


732, 
729, 

728, 
728, 
727, 
728, 


321,196.00 
493,851.00 
310,213.00 
997,540.00 
093,594.00 
651,270.00 


960,456.00 
568,150.00 
788, 265. 00 
563,947.00 
495, 750. 00 
210,255.00 
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NATIONAL     BANKS     DESIGNATED     AS     DEPOSITARIES     OF     THE     UNITED 

STATES. 

The  Secretary  of  the  Treasury  determines  the  number  of  such 
depositaries  and  the  amount  of  pubhc  money  required  in  each  for  the 
transaction  of  the  pubUc  business,  fixes  the  amount  of  balances  they 
may  hold,  and  requires  the  banks  thus  designated  to  give  satisfactory 
security,  by  the  deposit  of  United  States  bonds  and  otherwise,  for  the 
safe-keeping  and  prompt  payment  of  the  public  money  deposited  with 
them,  and  for  the  faithful  performance  of  their  duties  as  financial 
agents  of  the  Government.  The  regular  depositaries  receive  and 
disburse  the  pubhc  moneys,  while  the  special  depositaries  hold  only 
the  moneys  transferred  to  them  from  the  Treasury.  All  of  the 
national-bank  depositaries  are  required  to  pay  interest  at  the  rate  of  2 

Eer  cent  per  annum  on  the  average  montlily  amount  of  public  deposits 
eld. 

The  number  of  national-bank  depositaries  at  the  close  of  the  fiscal 
years  1916  and  1917  are  here  stated: 


Depositaries  June  30, 1916. 
Depositaries  June  30, 1917. 


Regular. 


761 
765 


Special. 


608 
2,024 


Total. 


1,369 
3,389 


PUBLIC   MONEYS    IN   DEPOSITARY   BANKS. 

At  the  close  of  the  fiscal  year  1916  the  Federal  reserve  banks  held 
to  the  credit  of  the  general  fund  $113,480,576;  the  amount  to  like 
credit  in  national  banks  was  $32,255,429.17,  and  to  credit  of  post- 
masters and  judicial  officers  $7,264,772.63,  making  a  total  in  the  de- 
positaries of  $153,000,777.80. 

On  July  10,  1916,  the  Secretary  of  the  Treasury  recalled  from  the 
Federal  reserve  banks  at  Richmond,  Atlanta,  and  Dallas  $5,000,000 
each  that  had  been  deposited  with  them  on  September  8,  1915,  to 
aid  in  handling  the  cotton  situation. 

The  balances  in  the  depositary  banks  declined  rapidly  during  the 
first  quarter  of  the  fiscal  year,  owing  to  the  heavy  disbursements  that 
usually  are  made  at  this  period,  and  at  the  close  of  September,  1916, 
the  public  deposits  in  banks  were,  in  Federal  reserve  banks  to  the 
credit  of  the  general  fund,  $39,064,474.66;  in  national  banks  to  like 
credit  $34,428,703.55,  and  to  credit  of  postmasters  and  judicial  officers 
$6,099,757.48. 

During  the  second  quarter  of  the  year  the  balance  in  the  Federal 
reserve  banks  was  gradually  reduced  and  at  the  close  of  December, 
1916,  it  became  $28,233,105.82,  while  the  national  banks  held  to 
credit  of  the  general  fund  $32,416,512.65,  and  to  credit  of  postmasters 
and  judicial  officers  $6,769,118.93. 

The  ordinary  disbursements  were  largely  in  excess  of  the  ordinary 
receipts  duruig  the  months  of  January  and  February,  1917,  and  re- 
sulted in  a  reduction  of  the  balance  in  Federal  reserve  banks  to 
$13,382,366.56  by  the  close  of  P^'ebruary,  but  the  holdings  of  the 
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national  banks  remained  about  the  same  as  at  the  close  of  December, 
1916. 

The  Secretary  of  the  Treasury  near  the  close  of  the  month  of  March 
disposed  of  $50,000,000  in  certificates  of  indebtedness  bearing  inter- 
est at  the  rate  of  2  per  cent  per  annum,  through  the  Federal  reserve 
banks,  their  member  banks,  and  other  financial  institutions  in  the 
respective  Federal  districts.  Of  the  $50,000,000  realized  and  placed 
to  the  credit  of  the  general  fund  in  the  Federal  reserve  banks, 
$25,000,000  was  paid  for  the  Danish  West  Indian  Islands,  and  at 
the  close  of  the  month  the  balance  in  such  banks  to  the  credit  of 
the  general  fund  was  $50,268,598.10;  the  national  banks  held  for 
like  credit  $32,540,550.26,  and  to  the  credit  of  postmasters  and 
judicial  officers  $6,357,874.26. 

There  was  a  break  in  the  diplomatic  relations  between  the  United 
States  and  the  Imperial  German  Government  in  February.  On  March 
21  the  President  called  Congress  into  extraordinary  session  on  Mon- 
day, April  2,  1917,  and  at  a  joint  session  of  the  two  Houses  of  Congress 
on  the  evening  of  that  date  he  delivered  a  message  in  which  he  asked 
Confess  to  declare  the  recent  course  of  the  German  Government 
'Ho  be  in  fact  nothing  less  than  war  against  the  United  States,"  and 
"that  it  formally  accept  the  status  of  belligerent  which  has  been 
thrust  upon  it."  In  response  to  the  President's  recommendation 
Congress  adopted  a  resolution  declaring  that  a  state  of  war  exists 
between  the  United  States  and  the  Imperial  German  Government, 
and  directed  the  President  to  employ  all  the  resources  of  the  country 
to  carry  on  the  war  and  to  bring  the  conflict  to  a  successful  conclu- 
sion. Congress  provided  ways  and  means  of  raising  the  necessary 
revenues,  and  made  appropriations  to  meet  the  required  expenditures. 

The  Secretary  of  the  Treasury  disposed  of  certificates  of  indebted- 
ness through  the  Federal  reserve  banks,  their  member  banks,  and 
other  banks  in  the  respective  Federal  districts,  on  the  following  dates: 
April  25,  $268,205,000;  May  10,  $200,000,000;  May  25,  $200,000,000; 
and  June  8,  $200,000,000.  Also  on  May  14  the  Secretary  called  for  sub- 
scriptions to  the  Liberty  loan  bonds  to  the  amount  of  $2,000,000,000, 
the  payments  therefor  to  be  made  through  the  Federal  reserve 
banks.  At  the  close  of  the  fiscal  year  $1,466,335,094.61  had  been 
paid  on  account  of  subscriptions. 

The  depositary  banks  held  public  moneys  at  the  close  of  the  fiscal 
year  as  follows:  Federal  reserve  banks,  $299,871,632.42;  national 
banks,  $39,395,650.24;  and  special  depositaries  on  loan  accoimt, 
$783,922,759.51;  making  a  total  of  $1,123,190,042.17. 

GENERAL  ACCOUNT   OF   THE   TREASURER   OF  THE   UNITED  STATES. 

The  Treasurer  receives  and  keeps  the  moneys  of  the  United  States 
and  disburses  the  same  upon  warrants  drawn  by  the  Secretary  of  the 
Treasury,  countersigned  by  the  Comptroller  of  the  Treasury,  and 
not  otherwise.  He  takes  receipts  for  all  moneys  paid  by  him  and 
gives  receipts  for  all  moneys  received  by  him;  and  all  receipts  for 
moneys  received  by  him  are  indorsed  upon  warrants  signed  by  the 
Secretary  of  the  Treasury,  without  which  warrant,  so  signed,  no 
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acknowledgment  for  money  received  into  the  Public  Treasury  is 
valid.  He  renders  liis  accounts  quarterly,  or  oftener  if  required, 
and  at  all  times  submits  to  the  Secretary  of  the  Treasury  and  the 
Comptroller  of  the  Treasury,  or  either  of  them,  the  inspection  of  the 
moneys  in  his  hands. 

As  a  matter  of  information,  it  may  be  said  that  all  public  moneys 

Said  into  any  subtreasury  office,  national-bank  depositary,  or  other 
epositary,  are  placed  to  the  credit  of  the  Treasurer  of  the  United 
States  and  held  subject  to  his  draft.  The  pubUc  moneys  in  the  hands 
of  any  depositary  oi  public  moneys  may  be  transferred  to  the  Treasury 
of  the  United  States  or  may  be  transferred  from  one  depositary  to  any 
other  depositary,  as  the  safety  of  the  pubhc  moneys  and  the  con- 
venience of  the  public  service  shall  require. 

The  public  moneys  in  any  subtreasury,  mint,  or  other  depositary 
are  subject  to  special  examination  and  coimt  whenever  it  is  deemed 
advisable  by  the  Secretary  of  the  Treasury.  Sucli  examinations  of 
the  moneys  in  the  subtreasuries  are  frequently  made  by  committees 
representing  the  Secretary  and  the  Treasurer.  Annual  examinations 
of  the  public  moneys  in  mints  are  made  by  committees  selected  by 
the  Director  of  the  Mint,  but  as  these  moneys  are  a  part  of  the  general 
account,  it  is  suggested  that  the  Treasurer  of  the  United  States 
should  have  a  representative  on  all  such  committees. 

GOLD  SETTLEMENT  FUND,  FEDERAL  RESERVE  BOARD. 

At  the  close  of  the  fiscal  year  1917  the  balance  in  the  gold  settle- 
ment fund  was  $526,295,000,  an  increase  of  $370,785,000  as  compared 
with  that  of  12  months  earlier.  The  deposits  therein  during  the 
year  were  $567,925,000  and  the  withdrawals  $197,140,000. 

The  act  approved  June  21,  1917,  amending  the  Federal  reserve 
act  contains  provisions  for  simplifying  the  manner  of  keeping  this 
account  and  places  the  funds  in  the  physical  custody  of  the  Treasurer 
of  the  United  States.  Deposits  of  gold  coin  or  gold  certificates  are 
received  by  the  Treasurer  or  any  Assistant  Treasurer  of  the  United 
States  when  tendered  by  any  Federal  reserve  bank  or  Federal 
reserve  agent  for  credit  to  its  or  his  account  with  the  Federal 
Reserve  Board.  Deposits  so  made  are  held  subject  to  the  order  of 
the  Federal  Reserve  JBoard  and  are  payable  in  gold  coin  or  gold  cer- 
tificates on  the  order  of  the  Federal  Reserve  Board  to  any  Federal 
reserve  bank  or  Federal  reserve  agent  at  the  Treasury  or  at  the 
subtreasury  of  the  United  States  nearest  the  place  of  business  of  such 
Federal  reserve  bank  or  such  Federal  reserve  agent.  All  expenses 
incident  to  the  handlmg  of  such  deposits  are  paid  by  the  Federal 
Reserve  Board  and  included  in  its  assessment  against  the  several 
Federal  reserve  banks. 

The  balance  to  the  credit  of  the  gold  settlement  fund  is  shown  on 
the  Daily  Statement  of  the  United  States  Treasury. 
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MONETARY   STOCK. 


The  monetary  stock  of  the  country  took  on  a  growth  during  the 
fiscal  year  1917  of  $925,130,893,  and  amounted  to  $5,407,990,026  at 
the  close  of  the  year.  The  increase  in  gold  was  $569,440,358;  in 
silver,  $9,415,430;  in  Federal  reserve  notes,  $371,239,510;  and  in 
Federal  reserve  bank  notes,  $3,790,245,  while  the  national-bank  notes 
decreased  $28,754,650. 

The  amount  of  each  kind  of  money  included  in  the  general  stock 
is  given  in  the  statement  following  (this  statement  represents  the 
monetary  stock  of  the  United  States  as  shown  by  the  revised  state- 
ments for  June  30,  1916  and  1917): 


Kinds. 

In  Treasury, 

mints,  and 

Federal  reserve 

banks. 

In  circulation. 

Total  stock. 

June  30, 1916: 

Gold  coin  and  bullion 

81,812,456,933 

501,855,387 

17,440,437 

$637,249,272 
66,414,932 
171,418,046 

$2, 449, 706, 205 

Silver  dollars ... 

568, 270, 319 

188, 858, 483 

Total  metallic 

2,331,752,757 

875,082,250 

3,206,835,007 

United  States  notes 

4,961,469 

3,067,665 

38,005 

24,773,866 

341,719,547 

173, 100, 785 

8,961,995 

719,400,794 

346,681,016 

Federal  reserve  notes 

176, 168, 450 

9,000,000 

Natinfial-bnrit  nntes 

744,174,660 

Total  notes 

32,841,005 

1,243,183,121 

1,276,024,126 

Aggregate  metallic  and  notes 

2,364,593,762 

2,118,265,371 

4, 482, 859, 133 

Gold  certificates 

315,742,380 

9,540,063 

4,835 

1,413,823,289 

489,910,937 

2,098,165 

Silver  certificates .                     

Treasury  notes  of  1890 

325, 287, 278 

1,905,832,391 

Aggregate 

4,024,097,762 

4,482,859,133 

Jime  30, 1917: 

Gold  coin  and  bullion 

1,983,057,036 

496,444,138 

4,422,622 

1,036,089,527 
71,825,375 
193,852,097 

3,019,146,563 

Silver  dollars 

568, 269, 513 

198,274,719 

Total  metallic 

2, 483, 923, 796 

1,301,766,999 

3,785,690,795 

United  States  notes 

10, 719, 778 

2, 995, 185 

96, 455 

17,971,459- 

335,961,238 

544,412,775 

12,693,790 

697,448,551 

346,681,016 

Federal  reserve  notes 

547, 407, 960 

12,790,245 

National-bank  notes 

715,420,010 

Total  notes 

31,782,877 

1,590,516,354 

1,622,299,231 

2,515,706,673 

2,892,283,353 

5,407,990,026 

702, 199, 310 

15, 675, 158 

5,922 

1,392,137,359 

477, 184, 842 

1,970,078 

717,880,390 

1,871,292,279 

4,763,575,632 

5,407,990,026 

13034°— Fi  1917 24 
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RATIO   OF   GOLD   TO     TOTAL    STOCK   OF   MONEY. 

The  annual  growth  in  the  volume  of  gold  as  compared  with  the 
total  stock  of  money  since  July  1,  1910,  may  be  studied  from  the 
table  following: 

Ratio  of  gold  to  total  stock  of  money  from  July  1,  1910. 
[From  revised  statements  of  the  Treasury  Department.] 


Dates. 


Total  stock  of 
money. 


Gold. 


Per  cent. 


July  1, 1910 
July  1, 1911 
July  1, 1912 
July  1, 1913 
July  1, 1914 
July  1, 1915 
July  1,  1916 
July  1, 1917 


$3,419,591,483 
3,555,958,977 
3, 648, 870, 650 
3,720,070,016 
3,738,288,871 
3,989,456,lglR 
4,482,859,133 
5,407,990,026 


$1,636,043,478 
1,753,196,722 
1,818,188,417 
1,870,761,835 
1,890,656,791 
1,985,539,172 
2,449,706,205 
3,019,146,563 


47.85 
49.30 
49.82 
50.28 
50.57 
49.76 
54.64 
55.77 


MONEY   IN    CIRCULATION. 


At  the  close  of  the  fiscal  year  1917  the  money  in  circulation 
amounted  to  $4,763,575,632,  an  increase  of  $739,477,870  as  com- 
pared with  that  of  the  previous  year.  The  growth  in  the  element 
of  gold  (coin  and  certificates)  was  $377,154,325. 

The  kinds  of  money  in  circulation,  the  circulation  per  capita,  and 
the  percentage  of  gold  coin  and  certificates  to  the  total  circulation 
may  be  studied  from  the  following  table : 

Money  in  circulation  at  the  end  of  each  fisca„  year  from  1910. 


• 

Money  in  circulation. 

Circu- 

Percent- 

United 

age  of 
gold  coin 

Fiscal 

States  notes, 

lation 

and  cer- 

years. 

Gold  coin 

Treasury 

National- 
bank  notes.i 

Silver  coin 

per 

tificates 

and  gold 

notes,  and 

and  silver 

Total. 

capita. 

to  tolal 

certificates. 

Federal 

certificates. 

circula- 

reserve 

tion. 

notes. 

1910 

$1,393,632,192 

$338,450,395 

$686,659,535 

$686,613,483 

$3,102,355,605 

$34.33 

44.91 

1911 

1,519,6&3,467 

342,226,378 

687,701,283 

6(>1,411,468 

3, 214, 002,  .596 

34.20 

47.28 

1912 

1,554,159,771 

340.612,891 

705, 142, 259 

684,  .598, 172 

3,284,513,093 

34.34 

47.31 

1913 

1,612,398,508 

339,871,850 

715,754,236 

695,713,855 

3,363,738,449 

34.56 

47.93 

1914 

1,637,693,820 

340,27.3,410 

715,180,037 

708,868,160 

3,402,015,427 

34.35 

48.14 

1915 

1,6(;2,981.438 

414,961,583 

785,393,047 

705,883,506 

3,569,219,574 

35.44 

46.59 

1916 

2,051,072,561 

516,918,497 

728,362,789 

727,743,915 

4,024,097,762 

39.28 

50.97 

1917 

2,428,226,886 

882,344,091 

710,142,341 

742,862,314 

4,763,575,632 

45.74 

50.97 

1  Including  Federal  reserve  bank  notes. 


TEEASURER. 


371 


CIRCULATION    AND   POPULATION. 


Statistics  relative  to  the  money  in  circulation  and  the  population, 
by  years,  may  be  studied  in  the  annexed  table : 

Increase  in  population  and  in  circulation  per  capita. 


• 

Fiscal  years. 

Money  in 
circulation. 

Population. 

Circula- 
tion per 
capita. 

Per 
cent  of 
increase 
of  popu- 
lation 
per 
year. 

Per 

cent  of 
increase 
of  circu- 
lation 
per 
ca]>ita 
per 
year. 

1910 

$3,102,355,605 
3,214,002,596 
3,284,513,093 
3,363,738,449 
3,402,015,427 
3,569,219,574 
4,024,097,762 
4, 763, 575, 632 

90,363,000 
93,983,000 
95,656,000 
97,337,000 

S34. 33 
34.20 
34.34 
34.  56 

1.6 
4.0 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 

'  1.7 

1911 

1.3 

1912 

.4 

1913 

.6 

1914 

99, 027, 000          34. 35 

1.6 

1915 

100,725,000 
102, 431, 000 
104,145,000 

35.44 
39.28 
45.74 

3.1 

1916 

10.8 

1917 

16.4 

1  Decrease. 
CONDITION    OF   THE    UNITED    STATES    PAPER    CURRENCY. 

The  stock  of  paper  currency  in  the  United  States  at  the  close  of 
the  fiscal  year  1917  amounted  to  $4,209,891,900,  of  which  the  Gov- 
ernment issued  directly  $2,  934,273,685,  and  the  banks  $1,275,618,215. 
The  $1  and  $2  denominations  are  authorized  only  in  the  issues  of 
United  States  notes  and  silver  certificates,  and  for  this  reason  it 
devolves  upon  the  Government  to  supply  the  amoimt  of  such  bills 
required  in  the  channels  of  trade.  During  the  past  two  years  the 
resources  for  the  issue  of  these  notes  have  been  practically  exhausted 
and  yet  the  supply  was  not  equal  to  the  demand.  The  yearly 
increase  of  such  notes  outstanding  may  be  observed  on  page  29  of 
this  report.  Apparently  the  supply  of  $5  bills  in  cu'culation  is  about 
equal  to  the  requirements.  However,  an  increased  demand  for  the 
denominations  of  $5  and  under  can  be  supplied  by  the  national  banks 
under  the  provisions  of  the  act  of  October  5,  1917,  section  3  of  which 
reads  as  follows : 

That  from  and  after  the  passage  of  this  act  any  national  banking  association,  upon 
compliance  with  the  provisions  of  law  applicable  thereto,  shall  be  entitled  to  receive 
from  the  Comptroller  of  the  Currency,  or  to  issue  or  reissue,  or  place  in  circulation 
notes  in  denominations  of  $1,  $2,  |5,  $10,  $20,  $50,  and  $100  in  such  proportion  as  to 
each  of  said  denominations  as  the  bank  may  elect:  Provided,  hotvever,  That  no  bank 
shall  receive  or  have  in  circulation  at  any  one  time  more  than  $25,000  in  notes  of  the 
denominations  of  $1  and  $2. 

The  Federal  reserve  banks  have  increased  the  circulation  of  their 
$5  notes  by  more  than  $62,900,000  during  the  last  fiscal  year. 


UNITED    STATES   NOTES. 


The  United  States  notes  are  the  well-known  "greenbacks"  or 
''legal  tenders,"  the  first  issue  of  which  was  authorized  by  the  act  of 
February  25,  1862.  The  total  amount  authorized  was  $450,000,000, 
and  tlie  highest  amount  outstanding  at  any  time  was  $449,338,902 
on  January  30,  1864. 
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Under  the  operations  of  enactments  by  Congress  authorizing  the 
canceUng  and  retiring  of  these  notes  as  they  were  received  in  the 
Trcjisury,  the  amount  outstanding  had  been  reduced  more  than 
$100,000,000  when  the  process  was  finally  stopped  by  the  act  of  May 
31,  1878,  which  required  the  notes  to  be  reissued  when  redeemed. 
At  that  time  the  amount  outstanding  was  $346,681,016,  and  it  has 
not  been  changed  since,  though  $546,466,414  of  these  notes  have 
been  redeemed  in  gold  under  the  provisions  of  the  act  of  January 
15,  1875  (resumption  act),  and  paid  out  again,  a  proceeding  which 
was  properly  designated  as  ''the  endless  chain."  The  act  of  March 
14,  1900,  modified  the  operations  of  the  resumption  act  by  requiring 
that  the  notes  redeemea  shall  not  be  paid  out  again  until  exchanged 
for  gold,  and  under  this  act  $534,015,038  of  tlie  notes  have  been 
redeemed  in  and  exchanged  for  gold,  making  a  total  of  $1,080,481,452 
in  gold  that  has  been  paid  in  redemption  of  United  States  notes 
since  January  1,  1879,  and  yet,  in  spite  of  these  payments,  the  vol- 
ume outstanding  remains  the  same  as  on  May  31,  1878. 

In  order  to  increase  the  resources  of  the  Treasury  for  the  issue  of 
small  denominations  for  which  there  is  constant  dfemand,  the  Sec- 
retary of  the  Treasury  on  December  22,  1916,  under  the  provisions 
of  the  act  of  March  4,  1907,  authorized  the  issue  of  $1  and  $2  United 
States  notes. 

The  amounts  issued  and  redeemed,  bv  denominations,  during  the 
fiscal  year  1917  are  set  out  in  the  table  lollowing: 


Denominations. 

Outstand- 
ing June  30, 
1916. 

Fiscal  year  1917. 

Outstand- 
ing June  30, 
1917. 

Issued. 

Redeemed. 

One  dollar             

$1,816,178 

1,358,040 

230, 674, 145 

84,348,846 
6,846,732 
1,716,475 
2,594,600 
2,727,000 

15,589,000 

$10,304,000 
9,216,000 

141,520,000 
22, 480, 000 
6,240,000 

$407, 879 

312,206 

144,546,845 

39,771,650 

1,264,820 

262, 400 

325,700 

384,500 

9,584,000 

$11,712,299 

10,261,834 

Five  dollars.             

227,647,300 

67,057,196 

Twenty  dollars 

11,821,912 

Fifty  dollars 

1,454,075 

One  himdred  dollars      

2,268,900 
2,342,500 

Five  hundred  dollars 

One  t  housand  dollars 

7,100,000 

13,105,000 

Five  thousand  dollars 

Ten  thousand  dollars .      .  . 

10, 000 

10,000 

Total 

347,681,016 
1,000,000 

196,860,000 

196,860,000 

347,681,016 

Unknown,  destroyed 

1,000,000 

Net 

346,681,016 

196,860,000 

196,860,000 

346,681,016 

TREASURY   NOTES    OF   1890. 

The  issue  of  Treasury  notes  of  1890  for  the  purchase  of  silver 
bullion  began  on  August  19,  1890,  and  from  that  date  to  November 
1,  1893  (the  date  of  the  repeal  of  the  pui'chasing  clause  of  the  act), 
the  Government  had  purchased  168,674,682.53  fme  omices,  at  a  cost 
of  $155,931,002,  for  wliich  Treasury  notes  had  been  paid. 

The  amount  of  Treasury  notes  redeemed  in  gold  up  to  the  close  of 
the  fiscal  year  1917  was  $110,714,364.  Treasury  notes  redeemed  in 
standard  silver  dollars  are  canceled  and  retired  in  accordance  with 
the  requirements  of  the  act  of  1890,  and  to  the  close  of  the  year 
$84,683,867  had  been  so  redeemed  and  retired.  Sections  5  and  8  of 
the  act  of  March  14,  1900,  also  provide  for  the  cancellation  and 
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retirement  of  Treasury  notes  to  an  amount  equal  to  the  coinage  of 
standard  silver  dollars  and  subsidiary  silver  coin  from  the  bullion 
purchased  with  such  notes.  The  cancellation  of  notes  on  account 
of  coinage  since  March  14,  1900,  was  $69,271,135,  so  that  there 
remained  outstanding  June  30,  1917,  but  $1,976,000,  offset  by  an 
equal  amount  of  standard  silver  dollars  held  in  the  trust  funds  for 
their  redemption  when  presented.  The  amount  of  each  denomination 
issued,  redeemed,  and  outstanding  may  be  studied  in  Table  No.  19  on 
page  70  of  this  report. 

GOLD    CERTITICATES. 

The  owners  of  gold  coin  exercise  the  option  offered  imder  existing 
law  of  depositing  the  coin  in  the  Treasury  and  receiving  therefor  the 
ever  popular  gold  certificates,  which  are  issued  in  donominations 
from  $10  up  to  $10,000,  and  furnish  the  larger  denominations  required 
in  banking  transactions  and  in  the  channels  of  trade.  The  gold  de- 
posited for  these  certificates  is  held  as  a  trust  fund  for  their  redemp- 
tion when  presented  at  Treasury  ofiices  and  is  used  for  no  other  pur- 
pose. The  volume  of  gold  certificates  is  greater  than  that  of  any 
other  kind  of  money  in  circulation.  The  amount  of  such  certificates 
outstanding  on  June  30,  1917,  was  $2,094,336,669,  of  which  there 
-  were  held  in  the  Treasury  $510,100,760,  leaving  in  actual  circulation 
$1,584,235,909. 

The  transactions  in  this  currency  during  the  fiscal  year  1917  are 
recorded  by  denominations  in  the  table  following: 


Denominations. 

Outstanding 
June  30, 1916. 

Fiscal  year  1917. 

Outstanding. 

Issued. 

Redeemed. 

June  30, 1917. 

Ten  dollars 

$315,766,560 
269,842,154 
56,029,055 
89,199,900 
24,800,500 
115,232,500 
125,875,000 
732,820,000 

$267, 120, 000 
122, 480, 000 
37,600,000 
41,200,000 
8,400^000 
36,000,000 
21,000,000 
886,890,000 

$144,697,520 
61,268,630 
13,396,350 
17,966,500 
3,328,000 
21,342,000 
3,890,000 
790,030,000 

$438, 189, 040 

Twenty  dollars 

331,053,524 

Fifty  dollars 

80, 232, 705 

112, 433, 400 

Five  hundred  dollars 

29, 872, 500 

129, 890, 500 

Five  thousand  dollars 

142, 985, 000 

829, 680, 000 

Total 

1,729,565,669 
164,165,380 

1,420,690,000 

1,055,919,000 

2, 094, 336, 669 

l,ess  amount  held  in  the  Treasury 

510,100,760 

Net 

1,565,400,289 

1,584,235,909 

SILVER    CERTIFICATES. 

Under  existing  law  the  silver  certificates  supply  the  larger  part  of 
the  small  denominations  required  in  circulation.  The  act  of  Febru- 
ary 28,  1878,  authorized  such  certificates  in  denominations  of  $10 
and  above  to  $1,000.  The  act  of  August  4,  1886,  authorized  the 
denominations  of  $1,  $2,  and  $5.  The  act  of  March  14, 1900,  provided 
that  thereafter  the  issue  of  silver  certificates  should  be  limited  to 
the  denominations  of  $10  and  under,  except  that  10  per  cent  of  the 
total  volume  of  such  certificates,  in  the  discretion  of  the  Secretary 
of  the  Treasury,  may  be  issued  in  denominations  of  $20,  $50,  and  $100. 

Tlie  total  amount  of  silver  certificates  outstanduig  at  the  close  of 
the  fiscal  year  1917  was  $492,860,000,  of  which  there  were  held  in 
the  Treasury  $15,675,158,  leaving  in  actual  circulation  $477,184,842. 
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The  silver  certificates  issued  and  redeemed,  by  denominations, 
during  the  fiscal  year  1917  may  be  observed  in  the  table  following: 


Denominations. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  doUai's 

One  thousand  dollars 

Total 

Less  amount  held  in  Treasury 

Net 


Outstanding 
June  30, 191t). 


8203,363,745 

05, 943, 327 

194,821,967 

12,785,421 

11,872,860 

10, 320,  260 

307,  920 

17, 500 

18,000 


499,451,000 
9, 540, 063 


489, 910, 937 


Fiscal  year'  1917. 


Issued. 


$251,428,000 

69, 768,  m) 

114,8(X),000 

1,960,000 

11,  no,  000 

3, 200, 000 


452, 276, 000 


Redeemed. 


$239,688,841 

72,146,764 

133, 492, 895 

5, 243, 570 

4,311,180 

3, 958, 850 

21,400 

1,500 

2,000 


458,867,000 


Outstanding 
June  30, 1917. 


$215, 

63, 

176, 

9, 

18, 

9, 


102,904 
564,563 
129, 072 
501,851 
681,680 
561,410 
286, 520 
16,000 
16,000 


492, 860, 000 
'15,675,158 


477,184,842 


CHANGES    IN   DENOMINATIONS. 

The  demand  for  small  denominations  of  currency  is  urgent  during 
the  first  half  of  the  fiscal  year,  but  during  the  months  of  January, 
February,  and  March  such  bills  are  returned  in  large  numbers  to  the 
Treasury  for  redemption  generally  accompanied  with  a  rec|uest  for 
larger  denominations  in  return.  The  resources  of  the  Treasury  for 
the  issue  of  paper  money  of  the  smaller  denominations  are  practi- 
cally limited  to  the  presentation  of  the  higher  denominations  which 
are  redeemed  and  retired  and  are  replaced  by  the  smaller  bills.  Ji\ 
future  the  presentation  of  large  notes  will  probably  be  too  slow  to  meet 
the  demand  for  small  bills,  and  therefore  the  question  of  further 
provision  for  the  issue  of  such  currency  calls  for  immediate  attention. 

Tlie  changes  effected  in  the  total  amount  of  United  States  paper 
currency  of  each  denomination  outstanding  at  the  close  of  the  fiscal 
year  1917  may  be  observed  in  the  table  following: 


Denominations. 


One  dollar 

Two  dollars 

Mve  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. 
Five  hundred  dollars. 
One  thousand  dollars. 
Five  thousand  dollars 
Ten  thousand  dollars. 

Total 

Unknown,  destroyed. 

Net 


Outstanding 
June  30, 1916. 


$205, 529, 482 

67, 522, 853 

426,003,857 

413,477,757 

288, 819,  576 

68, 076, 140 

92, 206, 520 

27,545,000 

130,914,500 

125, 875, 000 

732, 830, 000 


2,578,800,685 
1,000,000 


2, 577, 800, 685 


Fiscal  year  1917. 


Issued. 


$261,732,000 

78, 984, 000 

256, 320, 0(X) 

291,560,000 

139, 840, 000 

40,800,CX)0 

41, 2a),  (H)0 

8, 400, 000 

43, 100,  (KK) 

21,000,000 

886, 890, 000 


2, 069, 826, 000 


2,069,826,000 


$240, 104, 481 

72, 469, 944 

278,068,565 

189,760,120 

66, 865, 790 

17,618,400 

18,320,700 

3,714,000 

30,931,000 

3. 890, 000 

790,030,000 


1,711,773,000 


1,711,773,000 


Outstanding. 
June  30, 1917. 


$227, 157, 001 
74,036,909 
404, 255, 292 
515, 277, 637 
361,793,786 
91,257,740 
115,085,820 
32,231,000 
143,083,500 
142, 985,  (KK) 
829,  690, 000 


2, 936, 853, 685 
1,000,000 


2,935,853,685 
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INCREASE     IN     SMALL     DENOMINATIONS     OF     UNITED     STATES     PAPER 

CURRENCY. 

The  growth  in  the  volume  of  the  $1,  $2,  $5,  SIO,  and  $20  denomi- 
nations of  United  States  paper  currency  for  the  past  three  years 
measures  the  efforts  of  the  Treasury  to  respond  to  the  demands  for 
small  denominations  as  instruments  of  local  trade.  The  appeal  is 
not  confined  to  any  particular  district;  it  comes  from  all  sections  of 
the  country. 

The  following  comparative  statement  shows  the  additions,  by 
years,  to  the  denominations  named. 


Denominations. 


Amount  outstanding — 


July  1, 1915. 


July  1,  1910. 


July  1, 1917. 


One  dollar... 
Two  dollars. 
Five  dollars. 
Ten  dollars., 


Total  (SIO  and  under) . 
Twenty  dollars 


Total  ($20  and  under) . 
Per  cent  of  increase 


$177,012,037 

01, 337, 813 

385,530,012 

348, 239, 057 


$205, 529, 482 

07, 522, 853 

420,003,857 

413,477,757 


972, 125, 519 
241,829,256 


1,112,533,949 
288,819,576 


1,213,954,775 


1,401,353,525 
16.2 


$227,157,001 

74,036,909 

404,255,292 

515, 277, 637 


1, 220, 720, 839 
361,793,786 


1,582,520,025 
12.9 


PIECES   OF  UNITED   STATES   PAPER  CURRENCY  OUTSTANDING.- 

The  monthly  variations  in  the  number  of  pieces  of  United  States 
paper  currency  outstanding  may  be  studied  for  the  fiscal  years  1916 
and  1917  from  the  comparative  statement  following: 


Months. 


Fiscal  year  1916  outstanding. 


Number  of 
pieces. 


Total  value. 


Fiscal  year  1917  outstanding. 


Number  of 
pieces. 


Total  value. 


July 

August 

September 
October... 
November . 
December. 
January . . , 
February . 

March . 

April 

May 

June 


335, 556, 769 
337, 722, 431 
344,725,363 
352,531,806 
3.59, 181, 767 
305,650,032 
300, 909, 251 
307,798,303 
372, 297, 802 
375,507,964 
380, 091, 781 
382, 848, 473 


$2,070, 
2, 140, 
2, 232, 
2,320, 
2,400, 
2, 401, 
2, 489, 
2, 471, 
2, 480, 
2,504, 
2, 545, 
2, 578, 


334, 785 
779, 785 
074, 785 
071, 785 
285, 785 
236, 785 
062, 785 
949, 785 
200,685 
570,685 
995, 685 
690, 685 


384,092,692 
387, 198, 591 
391,853,934 
396, 389, 537 
401,330,934 
408,841,750 
404, 121, 430 
404,592,353 
407,013,139 
412,382,336 
410,045,203 
417,938,931 


$2,  .593, 
2, 032, 
2, 097, 
2,750, 
2, 842, 
2, 899, 
3,025, 
3,007, 
3, 152, 
3, 296, 
3,318, 
2, 935, 


580,685 
894, 085 
328,085 
504,685 
204, 085 
959,085 
893, 085 
303, 085 
082,685 
160, 685 
707, 685 
273,085 
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PAPER    CURRENCY,  BY    DENOMINATIONS,    OUTSTANDING    JUNE    30,  1917. 

Tho  kinds  of  paper  currency  and  the  amount  of  each  denomination 
outstanding  may  be  studied  from  tho  monthly  statement  for  June, 
1917. 


Denominations. 

United 
States 
notes. 

Treasury 
notes 
of  1890. 

Federal 
reserve 
notes. 

Federal 

reserve 

bank  notes. 

$11,712,298 

10,261,835 

227,647,300 

67,057,196 

11,821,912 

1,454,075 

2, 268, 900 

2, 342, 500 

13,105,000 

10, 000 

$341, 799 
210,511 
478, 920 
529, 550 
236,  (uO 
9,550 
97,000 

Five  dollars 

$119,9t6,(i05 

179, 658, 375 

169,948,130 

33, 355,  750 

44, 499, 100 

$3,621,245 

Ten  dollars 

5,262,360 

3,906,640 

Fifty  dollars . .               

72,000 

Total 

347,681,016 

1,000,000 
10, 429, 162 

1,976,000 

547,407,960 

12,790,245 

Deduct: 

5,586 

2,658,745 

90,585 

Net 

336,251,854 

1,970,414 

^  544,749,215 

12,699,660 

Denominations. 


National- 
bank  notes. 


Oold  certifi- 
cates. 


Silver 
certificates. 


Total. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . 
Five  hundred  dollars. . 
One  thousand  dollars. 
Five  thousand  dollars. 
Ten  thousand  dollars . 
Fractional  parts 


$342, 072 

163, 392 

110, 696, 375 

302,011,230 

239, 775, 120 

28,909,600 

34, 887, 550 

88,000 

21,000 


$438,189,040 
331,053,524 

80, 232, 705 
112,433,400 

29, 872, 500 
129, 890,  .500 
142,985,000 
828,100,000 


$215,102,904 

63, 564, 5(3 

176,129,072 

9, 501, 851 

18,681,680 

9,561,410 

286, 520 

16,000 

10,000 


$227, 

7-1, 

638, 

1,002, 

775, 

153, 

194, 

32, 

143, 

142, 

828, 


56, 471 


499,073 
200,301 
519, 517 
209,002 
423, 076 
523,090 
472, 470 
319,000 
104,500 
985,000 
110,000 
50, 471 


Total 

Deduct: 

Unknown,  destroyed 

Held  in  Treasury '. 

Held  by  Federal  reserve  agents 

Redeemed  but  not  assorted  by  denomina- 
tions   


716,950,810 


2,092,756,669 


16, 787, 619 
1, 530, 800 


500, 461, 290 
372, 878, 550 


15,352,804 


4, 212, 422, 700 

1,000,000 
545, 785, 851 
372, 878, 550 

1,530,800 


Net. 


698,632,391 


1, 219, 416, 829 


477,507,136 


3,291,227,499 


RATIO    OF    SMALL   DENOMINATIONS    TO    ALL    PAPER    CURRENCY. 

The  ratio  of  denominations  of  $10  and  less  to  the  total  paper  cur- 
rency, by  fiscal  years  since  1910,  is  recorded  in  the  statement  fol- 
lowing : 


Dates. 


July  1, 1910 
July  1,1911. 
July  1,1912. 
July  1,1913 
July  1,1914 
July  1,1915 
July  1,1916 
July  1,1917 


.Total  papor 
currency. 


Denominations  of  $10  and  less 

• 

$1 

$2 

$5 

$10 

Per  cent. 

Percent. 

Per  cent. 

Percent. 

5.93 

2.54 

20.62 

26.53 

6.02 

2. 45 

20. 39 

26.28 

6. 25 

2.46 

20.  55 

26.33 

6.76 

2.53 

20.82 

27.15 

6.81 

2.45 

20.56 

27.28 

5.97 

2.07 

18.69 

24.63 

5.86 

1.92 

17.09 

22.73 

5.40 

1.76 

15. 15 

23.79 

Total. 
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COST    OF    PAPER    CURRENCY. 

The  paper  used  is  made  by  a  secret  process  under  Treasury  super- 
vision by  annual  contract  under  competitive  bids.  The  Bureru  of 
Engraving  and  Printing,  a  branch  of  the  department,  designs,  under 
the  direction  of  the  Secretary,  engraves,  and  prints  the  notes  and 
certificates  complete.  This  currency  is  delivered  to  the  Treasurer 
in  packages  of  4,000  notes,  the  product  of  1,000  sheets  of  paper. 
Such  a  package  is  taken  as  the  unit  from  which  to  reckon  the  cost. 

With  the  allowance  for  every  item  of  expense  attending  the  mak- 
ing, the  issue,  and  the  redemption  of  this  paper  currency,  it  appears 
that  the  average  cost  is  as  follows : 

Total  average  expense  of  4,000  notes  issued |52.  50 

Total  average  expense  of  4,000  notes  redeemed 8.  54 

Aggregate  average  expense  of  issue  and  redemption 61.  04 

It  appears  from  the  foregoing  that  the  average  cost  for  each  note  is 
about  1.526  cents.  Calculations  based  upon  these  average  expenses 
of  issue  and  redemption  indicate  results  that  will  be  very  close  to  the 
actual  cost  of  maintenance  of  the  paper  currency,  and  such  cost  for 
the  fiscal  years  1916  and  1917  may  be  studied  irom  the  details  set 
forth  in  the  subjoined  statement: 

Total  expense  of  issue  and  redemption. 


Fiscal  years. 

Number  of 
pieces. 

Cost  per 
1,000 
pieces. 

Total  cost. 

1916. 

358,838,465       $13,125 
310,343,348          2.135 

$4,709,755.31 
662, 583. 37 

"Redeemed 

Total 

5,372,338.68 

1917. 

390, 016, 642 
354,926,184 

13.125 
2.135 

5,118,968.43 
757,767.40 

Redeemed 

Total 

5,876,735.83 

1 

United  States  paper  currency  outstanding  and  cost  of  maintenance. 


Fiscal  years. 

Amount  out- 
standing. 

Cost  of  maintenance. 

Amount. 

Per  cent. 

1916 

32,577,690,685.00 
2, 934, 273, 685. 00 

S.5,372,338.68 
5,876,735.83 

0.208 

1917 

.200 

In  this  connection  attention  is  invited  to  the  saving  of  abrasion  on 
the  gold  and  silver  coins  held  in  the  Treasury  against  outstanding  cer- 
tificates and  notes,  which  to  all  intents  and  purposes  is  an  offsetting 
item  against  the  cost  of  the  paper  currency,  issued  directly  by  the 
Government,  though  not  so  treated  in  the  foregoing  calculations. 
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AVERAGE    LIFE    OF    PAPER    CURRENCY. 

The  average  lifetime  of  the  pieces  of  paper  money  outstanding  is 
undoubtedly  shortened  by  the  increasing  activities  of  such  currency 
in  the  channels  of  trade.  This  is  particularly  noticeable  in  the  cur- 
rent issue  of  the  smaller  denominations,  $5  and  under. 

The  average  length  of  service,  in  years,  of  the  different  kinds  and 
denominations  of  paper  currency  may  be  studied  in  the  table  fol- 
lowing : 

Estimated  length  of  service  of  paper  currency. 


Denominations. 


United 
States 
notes. 


Treasury 
notes. 


Gold 
certifi- 
cates. 


Silver 
certifi- 
cates. 


National- 
bank 
notes. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars. . 
Ten  thousand  dollars 

All  denominations 


3.03 
3.14 
2.54 
3.54 
5.92 
6.14 
6.15 
3.82 
4.17 
.32 
.16 


1.77 

1.89 

2.98 

3.75 

1.83 

4.03 

3.18 

3.76 

3.39 

3.65 

3.52 

3.63 

1.92 

3.24 

2.23 

1.31 

3.07 


2.34 


1.00 
1.16 
1.85 
3.35 
3.80 
2.70 
2.80 
1.89 
1.42 


4.48 
4.55 
2.48 
2.33 
2.76 
3.32 
3.66 
5.12 
3.33 


2.54 


The  greater  longevity  of  the  Government  issues  of  the  denomina- 
tions of  $10,  $20,  $50,  and  $100  is  due  to  the  fact  that  these  notes  were 
formerly  held  from  year  to  year  in  bank  reserves. 


PAPER    CURRENCY    PREPARED    FOR    ISSUE    AND    AMOUNT    ISSUED. 


At  the  close  of  the  fiscal  year  1917  the  pieces  of  United  States  paper 
currency  outstanding  numbered  417,938,931,  of  the  total  value  of 
$2,935,273,685.  The  Treasury  has  to  maintain  this  great  number  of 
pieces  and  also  to  provide  for  the  annual  growth  of  such  denomina- 
tions as  may  be  in  demand.  It  is  incumbent  upon  the  Treasury  to 
foresee  the  wants  of  the  people  in  the  way  of  a  circulating  medium  and 
always  be  ready  to  meet  any  demand  that  may  properly  be  made. 
Experience  and  forethought  prompt  the  preparation  of  an  adequate 
volume  of  paper  currency  of  the  kinds  and  denominations  authorized 
by  law  in  advance  of  putting  it  in  circulation.  The  reserve  vault 
should  be  well  stocked  with  such  currency  in  order  that  it  may  be 
properly  seasoned  before  it  is  paid  out.  With  the  improved  facilities 
now  in  operation  it  is  believed  that  the  output  in  future  will  be  ample 
for  this  purpose. 


TREASUEER. 


379 


The  paper  currency  prepared  for  issue  and  the  amount  issued 
during  each  fiscal  year  from  1910  may  be  studied  from  the  subjoined 
table : 


Prepared  for  issue. 

Paper  currency  issued. 

Fiscal  years. 

Number  of 
notes  and 
certificates. 

Total  value. 

Average 
value. 

Number  of 
notes  and 
certificates. 

Total  value. 

Average 
value. 

1910 

235,210,400 
268,450,000 
301,302,000 
307,188,000 
294,418,000 
284,436,000 
359,986,000 
391,962,000 

8809,579,600 

957,744,000 

990,096,000 

903,716,000 

1,179,280,000 

1,214,252,000 

1,628,720,000 

2,919,228,000 

$3,441 
3. 507 
3.286 
2.941 
4.005 
4.268 
4.524 
7.447 

240,990,922 
267,207,921 
290,809,347 
318,264,407 
298,780,482 
280, 174,  317 
358,838,465 
390,016,642 

8767,115,600 
913,540,000 
916,852,000 
1,035,462,000 
1,075,308,000 
1,164,718,000 
1,510,334,000 
2,068,356,000 

83  1S3 

1911 

3  4ls 

1912 

3  152 

1913 

3  253 

1914 

3  SOS 

1915 

4  157 

i916 

4  20S 

1917 

5  303 

The  number  of  pieces  and  amount  issued  monthly  for  the  fiscal 
years  1916  and  1917  are  set  out  in  the  annexed  statement: 

United  States  paper  currency  issued  during  the  fiscal  years  1916  and  1917. 


Months. 


Fiscal  year  1916. 


Number  of 
notes  and 
certificates. 


Total  value. 


Average 
value  of 

notes 
and  cer- 
tificates. 


Fiscal  year  1917. 


Number  of 
notes  and 
certificates. 


Total  value. 


value  of 

notes 
and  cer- 
tificates. 


July 

August 

September 

October 

November 

December 

January 

February 

March 

April 

May 

June 

Total 

Per  cent  of  increase  over 
preceding  year 


27,099,938 
26,544,399 
27,901,121 
30,554,921 
29, 793, 879 
31,698,297 
30,352,995 
27,520,777 
32,390,649 
28,802,523 
34,179,542 
31,999,424 


8106,418,000 
126,490,000 
154,070,000 
152,290,000 
149,798,000 
143, 150, 000 
118,430,000 
87,240,000 
105,230,000 
115,650,000 
134,948,000 
116,620,000 


$3. 926 
4.765 
5.622 
4.984 
5.027 
4.516 
3.901 
3.169 
3.248 
4.015 
3.948 
3.644 


28,515,633 
32,994,062 
32,718,922 
32,532,021 
31,084,109 
33,318,934 
30,537,605 
31,307,350 
36,897,946 
32, 468, 373 
34, 802, 133 
32,839,554 


$134,150,000 
120,724,000 
145,852,000 
136,358,000 
180,390,000 
154,652,000 
238,966,000 
137,056,000 
204,396,000 
240,326,000 
150,170,000 
225,316,000 


358,838,465 
28.1 


1,510,334,000 
29.6 


4.i 


390,016,642 
8.7 


2,068,356,000 
36.9 


84.704 
3.658 
4.457 
4.191 
5.803 
4.641 
7.825 
4.377 
5.539 
7.401 
4.314 
6.861 


5.303 


SUPPLY   OF   UNITED    STATES    PAPER    CURRENCY   HELD    IN   RESERVE. 

At  the  close  of  the  fiscal  year  1917  the  pieces  of  United  States 
paper  currency  held  in  the  reserve  vault  numbered  26,903,462,  a  net 
increase  of  1,945,211  pieces,  as  compared  with  Hke  holdings  at  the 
close  of  the  preceding  year. 

A  comparison  by  number  of  pieces  of  each  denomination  and  total 
value  of  the  United  States  paper  currency  held  in  the  reserve  vault 
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at  the  close  of  the  fiscal  years  1916  and  1917  may  be  observed  in  the 
statement  following : 


Denominations. 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

T  wenty  dollars 

Fifty  dollars 

One  hundred  dollars... 
Five  hundred  dollars.. 
One  thousand  dollars.. 
Five  thousand  dollars. 
Ten  thoiBand  dollars.. 
Order  gold  certilicates. 


Held  June  30,  1916. 


Number  of 
pieces. 


Total 24,958,251 


844,000 

77(i,  000 

144,000 

548,000 

968,000 

468,000 

68,000 

73,000 

31,400 

8,000 

9,100 

20,751 


Total 
value. 


$9,844,000 

3, 552, 000 

25,720,000 

45,480,000 

69,31)0,000 

23,400,000 

6,800,000 

30,500,000 

31,400,000 

40,000,000 

91,000,000 

207,510,000 


580,566,000 


Held  June  30,  1917. 


Number  of 
pieces. 


11,240,000 

3,904,000 

5,304,000 

3,416,000 

1,396,000 

876,000 

472,000 

50,200 

52,300 

23,800 

43,900 

59, 262 


26,903,462 


Total 
value. 


11,240,000 

7,808,000 

20,820,000 

34,U')0,000 

27,920,000 

43, 800, 000 

47,200,000 

28,100,000 

52,300,000 

119,000,000 

439,000,000 

592,620,000 


1,429,968,000 


REDEMPTIONS    OF   PAPER    CURRENCY. 

During  the  fiscal  year  1917  there  were  354,926,184  pieces  of  United 
States  paper  currency  redeemed,  an  increase  of  44,582,836  pieces  as 
compared  with  those  of  12  months  earlier.  The  pieces  redeemed  were 
35,090,458  less  than  those  issued  and  the  amount  was  $356,583,000 
less  than  the  amount  issued  during  the  year. 

A  comparison,  by  months,  for  the  fiscal  years  1916  and  1917  may 
be  studied  from  the  annexed  table : 

United  States  paper  currency  redeemed  during  the  fiscal  years  1916  and  1917. 


Months. 


July 

August 

September 

October 

November 

December 

J  anuary 

February 

March 

April 

May 

June 

Total 

Per  cent  of  increase  over 
preceding  year 


Fiscal  year  1916. 


Number  of 
notes  and 
certificates. 


25,896,531 
24,378,738 
20, 898, 190 
22, 748, 477 
23,143,918 
25,230,033 
29,093,775 
26,032,017 
27, 890, 790 
25,592,422 
29,595,726 
29,242,731 


310,343,348 
3.6 


Total  value. 


$91,660,000 
62,045,000 
62,775,000 
64,293,000 
69,584,000 
82, 199, 000 
90,604,000 

104,353,000 
90,979,100 
97,280,000 
93,523,000 
83,925,000 


993,220,100 
3.1 


value  of 

notes 
and  cer- 
tificates. 


$3. 539 
2.545 
3.003 
2.826 
3.006 
3.218 
3.114 
3.918 
3.261 
3.801 
3.160 
2.869 


3.200 


Fiscal  year  1917. 


Number  of 
notes  and 
certiQcates. 


27,271,414 

29,888,163 
28,063,580 
27,996,417 
26,142,730 
25,808,456 
35,257,562 
30, 836, 433 
34, 477, 163 
27,099,174 
30,539,206 
31,545,886 


354,926,184 
14.3 


Total  value. 


$119,260,000 
81,410,000 
81,418,000 
83, 182, 000 
88,690,000 
96,897,000 

113,032,000 
95,646,000 

119,617,000 
96,248,000 

127,623,000 

608, 750, 000 


Average 
value  of 

notes 
and  cer- 
tiQcates. 


$4,373 
2.723 
2.901 
2.971 
3.392 
3.754 
3.205 
3.101 
3.469 
3.551 
4.015 

19.297 


1,711,773,000 
72.3 


4.822 


STANDARD    SILVER   DOLLARS. 


The  stock  of  standard  silver  doUars  in  the  United  States  at  the 
close  of  the  fiscal  year  1917  was  $568,269,513,  of  which  $71,825,375 
were  in  circulation  and  $496,444,138  were  hold  in  the  Treasury, 
against  which  Treasury  notes  and  silver  certificates  to  the  amount  of 
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$479,154,920  were  outstanding.  Standard  silver  dollars  are  shipped 
to  depositors  therefor  at  the  expense  of  the  consignee  for  transporta- 
tion charges  when  there  is  demand  for  the  same.  In  recent  years 
such  shipments  have  averaged  about  $12,800,000  annually,  but  the 
silver  dollars  remain  in  circulation  only  a  short  time. 

SUBSIDIARY    SILVER    COIN. 

At  the  close  of  the  fiscal  year  1917  the  stock  of  subsidiary  silver 
coin  in  the  United  States  was  $198,274,719,  of  which  $193,852,097 
was  in  circulation  and  $4,422,622  was  held  in  the  Treasury.  These 
coins  are  shipped  to  depositors  therefor  at  the  expense  oi  the  con- 
signee for  transportation  charges,  and  such  shipments  in  recent  years 
have  averaged  about  $22,000,000  annually. 

The  subsidiary  silver  coins  are  redeemable  in  lawful  money  of  the 
United  States  by  the  Treasurer  or  any  assistant  treasurer,  and  such 
coins  are  paid  over  the  counter  of  Treasury  offices  in  exchange  for 
other  kinds  of  money. 

MINOR   COIN. 

The  minor  coins  form  no  part  of  the  stated  stock  of  money  in  the 
United  States,  though  in  circulation  in  every  section  of  the  country. 
The  current  minor  coins  are  the  bronze  1-cent  pieces  and  the  nickel 
5-cent  pieces.  These  coins  are  in  great  demand,  and  are  shipped  to 
depositors  therefor  at  the  expense  of  the  consignee  for  transportation 
charges,  and  they  are  paid  over  the  counter  at  Treasury  ofiices  in 
exchange  for  other  kinds  of  money.  They  are  redeemable  in  the 
la^vful  money  of  the  United  States  when  presented  in  sums  or  mul- 
tiples of  $20  to  the  Treasurer  or  any  assistant  treasurer  of  the  United 
States. 

The  amomit  of  each  denomination  of  minor  coin  outstanding  at 
the  close  of  the  fiscal  years  1916  and  1917  is  shown  in  the  statement 
following: 


Denominations. 


Outstanding 
June  30, 1916. 


Fiscal  year  1917. 


Coined. 


Remelted. 


Outstanding 
June  30,1917. 


Copper  cents 

Copper  half  cents. . . 
Copper  nickel  cents. 
Bronze  1-cent  pieces. 
Bronze  2-cent  pieces. 
Nickel  3-cent  pieces . 
Nickel  5-cent  pieces. 

Total 


81,181, 

39, 

1,202, 

23,883, 

570, 

656, 

40,024, 


414.53 
926. 11 
087. 31 
959. 68 
834.68 
395. 40 
915. 37 


$177. 15 


$2,135,011.98 


3.816,496.70 


270. 70 

37,609.95 

191.96 

293.55 

134,502.50 


$1,181,237.38 

39,926.11 

1,201,816.61 

25,981,361.71 

570,642.72 

656,101.85 

43,706,909.57 


67,559,533.08     5,951,508.68 


173,045.81 


73,337,995.95 


TRANSFERS    OF    FUNDS    FOR    DEPOSITS    MADE    IN    NEW    YORK. 

The  deposits  of  money  in  the  subtreasury  at  New  York  for  which 
payments  are  made  by  telegraph  through  this  office  at  other  sub- 
treasury  offices,  for  moving  the  crops  or  to  meet  other  demands  of 
business,  are  in  every  year  considerable  in  magnitude.  The  Treasury 
renders  such  assistance,  though  limited  in  resources,  when  the  pay- 
ments can  be  made  without  detriment  to  the  pubhc  interest. 
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Tlie  record  of  such  deposits  in  New  York,  ])y  calendar  years,  and 
the  resultant  payments  at  the  several  subtreasuries  from  1912  to 
June  30,  1917,  may  be  observed  in  the  statement  following: 


Transactions, 

Gold  coil!  and    United  States 
certificates.              notes. 

Silver  dollars 
and  certificates. 

Total. 

$25,  n7, 805. 29 

825,117,805.29 

Paid  by  the  Troasurer  and  assistant 
treasurers  of  the  United  States: 

400,000.00 
4,220,000.00 
2,900,000.00 

250,000.00 
17,347,805.29 

400,000.00 

4,220,000.00 

Philadelphia 

2,900,000.00 

250,000.00 

1 

17,347,805.29 

Total                    

25,117,805.29 

j 

25,117,805.29 

13,818,958.33 

13,818,958.33 

Paid  by  the  Treasurer  and  assistant 
treasurers  of  the  United  States: 

105,000.00 
100,000.00 

105,000.00 

100, 000. 00 

1,700,000.00 

1,075,000.00 

10,838,958.33 

1,700,000.00 

1,075,000.00 

10,838,958.33 

Total 

13,818,958.33 

1 

13,818,958.33 

14,863,000.00 

14,863,000.00 

Paid  by  the  Treasurer  and  assistant 
treasurers  of  the  United  States: 

4,310,000.00 
10, 553, 000. 00 

- 

4,310,000.00 

1 

10, 553, 000. 00 

Total 

14,863,000.00 

14,863,000.00 

8,349,140.90 

1 

8,349,140.90 

Paid  by  the  Treasmer  and  assistant 
treasurers  of  the  United  States: 

6,990,000.00 
1,359,140.90 

6,990,000.00 

1, 359, 140. 90 

Total 

8,349,140.90 

.1 

8,349,140.90 

41,328,754.30 

1       

41,328,754.30 

Paid  by  the  Treasurer  and  assistant 
treasurers  of  the  United  States: 

10,825,000.00 
28,453,754.30 
2,050,000.00 

10,825,000.00 

28,453,754.30 

2, 050. 000. 00 

Total 

41,328,754.30 

41,328,754.30 

2,316.802.48 
5,290,000.00 
2,074,000.00 
11,395,211.51 
21, 164, 044.  79 
38,466,065.88 

■■   ■■ 

2,316,802.48 

5,290,000.00 

2,074,000.00 

11,395,211.51 

21,164,044.79 

38,462,065.88 

Total. 

80,702,124.66 

1 

80,702,124.66 

treasurers  of  the  liiiited  States: 

1,090,000.00 
79,612,124.66 

1,090, 000. 0« 

79,612,124.66 

Total 

80,702,124.66 

80,702,124.66 

TELEGRAPHIC  TRANSFERS  FOR  PROCEEDS  OF  FOREIGN  COIN. 

In  order  to  facihtate  payments  for  the  proceeds  of  imported  gold 
coin  and  bullion  the  department  deemed  it  advisable  to  allow  such 
deposits  to  be  made  in  San  Francisco  and  Philadelphia,  for  which 
payments  wore  made  by  wire  through  this  office  at  New  York. 
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The  transactions,  by  months,  for  the  fiscal  years  1916  and  1917  are 
recorded  in  the  statement  following: 


July 

August 

September. 

October 

November. 
December. . 


Month. 


Deposited  at — 


San  Francisco.     Philadelphia, 


Total  paid  at 
New  York. 


January . . 
February. 

March 

April 

May 

June 


$7,749,079.99 
11,995,339.96 
11,885,914.40 
7,923,320.08 
3,592,048.85 


628, 759. 47 

88,079.88 

5,584,711.76 

25,766.13 


87,749,079.99 
11,995,339.96 
11,885,914.40 
7,923,320.08 
3,592,048.85 


628, 759. 47 

88,079.88 

5,584,711.76 

25,766.13 


Total. 


July 

August 

September. 

October 

November. 
December. . 


January . . 
February. 

March 

April 

May 

June 


Total. 


1916. 


247,569.12  l  $42,583,933.45 


42,821,502.57 


49,720,589.64  |     42,583,933.45 


92,304,523.09 


93,000.00 
2,582,000.00 
4,838,317.67 
5,070,440.27 
9,706,001.09 
7,297,858.33 


4,890,078.37 
5,340,700.22 
7,441,632.33 
6, 183, 888. 29 
155, 200. 00 
286,300.00 


21,811,619.32 
9,683,500.15 

19,548,239.51 

16,500,000.00 
2,930,857.74 

49, 112, 182. 11 


8,605,431.18 
27,944,314.56 
40, 136, 253. 58 
14,388,267.85 


21,904,619.32 
12,265,500.15 
24,386,557.18 
21,570,440.27 
12, 636, 858. 83 
56,410,040.44 


13,495,509.55 
33,285,014.78 
47, 577, 885. 91 
19,572,156.14 
155, 200. 00 
280,300.00 


52,885,416.57 


210,660,666.00     263,546,082.57 


DEPOSITS    OF    GOLD    BULLION    AT    MINTS    AND    ASSAY    OFFICES    IN    THE 
FISCAL  YEARS   1916    AND   1917. 

The  facilities  provided  by  the  Treasury  for  marketing  the  new 
product  of  gold  bulhon  attracts  to  the  mints  and  assay  offices  the 
greater  part  of  the  output  of  our  mines.  Under  the  provisions  of  an 
act  of  Congress  approved  March  2,  1911,  the  product  oi  our  gold  mines 
and  all  imports  of  gold  may  be  deposited  in  the  mints  and  assay 
oflaces,  for  which  the  full  value  thereof  wiU  be  paid,  either  in  coin  or 
by  check  on  the  Treasurer  of  the  United  States,  and  against  the  gold 
so  deposited  and  paid  for  the  Secretary  of  the  Treasury  may,  in  his 
discretion,  issue  gold  certificates. 

The  deposits  of  gold  bulHon  at  the  mints  and  assay  offices  during 
the  fiscal  years  1916  and  1917  may  be  studied  in  the  annexed  state- 
ment: 


Office. 

1916 

1917 

Philadelphia 

$48,784,946.26 

108,903,499.12 

19, 707, 137. 11 

316,575,099.62 

675,687.78 

314,548.13 

1,063,850.28 

1,070,235.35 

619,641.92 

10,322,686.15 

45,931.20 

$213,343,639.49 
101,808,631.53 

Snn  Frnnnispn 

Denver 

31,896,920.93 

New  York 

562,921,649.73 

New  Orleans 

461,193.94 

197,010.52 

Helena 

942,070.82 

Boise 

720,126.12 

Dead  wood 

231,675.99 

Seattle 

11,139,659.59 

Salt  Lake  City -  -  

38,773.04 

Total 

508,083,262.92 

923,701,351.70 
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SHIPMENTS    OF    CURRENCY    FROM    WASHINGTON. 

The  shipments  of  currency  from  Washington  are  governed  largely 
by  the  amount  of  worn  and  unfit  paper  money  presented  for  redemp- 
tion. As  a  new  record  for  redemptions  was  made  in  the  last  fiscal 
year,  there  was  a  large  increase  in  the  number  of  packages  and 
amoimt  of  currency  sent  from  the  Treasury. 

Comparison  of  the  shipments  for  the  fiscal  years  1916  and  1917 
may  be  observed  here : 


Fiscal  year  1916. 

Fiscal  year  1917. 

Number 

of 
packages. 

Total  amoiint. 

Number 

of 
packages. 

Total  amount. 

Less 
charges 
prepaid. 

108, 933 
26, 138 

$919, 230, 501 
174,517,524 

129,535 
19,693 

$1,254,152,863 
99,332,757 

$81,876 

19, 145 

Total 

135,071 

1,093,748,025 

149,228 

1,353,485,620 

101,021 

RECOINAGE   IN    THE   FISCAL   YEAR    1917. 

The  amoimts  of  uncurrent  gold,  silver,  and  minor  coins  reminted 
during  the  fiscal  years  1916  and  1917,  were  as  here  stated: 


Denominations. 

Fiscal  year  1916. 

Fiscal  year  1917 

Face  value. 

Loss. 

Face  value. 

Loss. 

$324,740.00 

567,070.00 

851, 705. 00 

14,530.00 

27.00 

112. 00 

215, 000. 00 

$271,340.00 

369, 720. 00 

536, 400. 00 

8,435.00 

30.00 

74.00 

Total  gold      

1,973,184.00 

$13,483.02 

1,185,999.00 

$2,704.84 

Hnlf  dollars                                   

250,044.00 

321,458.00 

40.40 

271,296.30 

1, 009. 15 

162. 15 

7,985.590.00 

618,449.00 

140.80 

225,059.30 

648.00 

72.90 

844,010.00 

61,181.93 

8,829,960.00 

221,708.93 

Minor  coins 

220,936.00 

11,586.39 

173,035.00 

9, 999. 85 

3,038,130.00 

86,251.34 

10,188,994.00 

234, 413. 62 

REDEMPTION    OF    FEDERAL   RESERVE    AND   NATIONAL    CURRENCY. 

During  the  fiscal  year  1917  there  was  presented  to  the  National 
Bank  Redemption  Agency  for  redemption  currency  amounting  to 
$462,444,938,  in  38,323  packages.  Of  the  aniiount  received, 
$406,462,419  was  in  national-bank  notes,  $54,061,530  in  Federal 
reserve  notes,  $1,307,770  in  Federal  reserve  bank  notes,  and  $613,219 
in  United  vStates  cun-ency.  The  nationals  amounted  to  56  per  cent 
of  the  average  circidation  outstanding.  Of  the  amount  presented, 
32.32  per  cent  came  from  banks  located  in  New  York  City.     The 
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largest  sum  received  during  a  month  was  $58,335,295  in  January, 
1917,  and  the  smallest  $31,057,799  in  April,  1917. 

Payment  for  notes  redeemed  was  made  as  follows:  In  Treasurer's 
checks,  $94,416,415;  in  new  United  States  currency,  $273,264,891;  in 
gold,  silver,  and  minor  coin,  $21,800;  and  by  credit  of  $89,744,190  in 
various  accounts. 

The  notes  assorted  amounted  to  $462,782,000  and  were  dehvered 
as  f  oUows : 


! 

Amount. 

Per  cent. 

National-bank  notes: 

Fit  for  use  returned  to 'banks  of  issue 

$50,655,650 

313,657,470 
43,218,490 

12.43 

Unfit  for  use  delivered  to  the  Comptroller  of  the  Currency  for— 

Destruction  and  reissue 

76  97 

Destruction  and  retirement 

10.60 

407,531,610 

100.00 

Federal  reserve  notes: 

Fit  for  use  returned  to  banks 

12,430,300 
41,582,865 

23  01 

Unfit  for  use  d3livered  to  the  Comptroller  of  the  Currency  for  destruction 

76.99 

54,013,165 

100.00 

Federal  reserve  bank  notes: 

Fit  for  rise  retiimerl  to  hanks,  . 

27,550 

54,900 
1,154,775 

2.23 

Unfit  for  use  delivered  to  the  Comptroller  of  the  Currency  for— 

Destruction  and  reissue 

4.44 

Destruction  and  retirement 

93  33 

1,237,225 

100.00 

Federal  reserve  notes  unfit  for  use  to  the  amount  of  $55,042,725, 
mostly  cut  in  halves  before  shipment,  were  sent  to  the  agency  by  the 
issuing  banks  during  the  year  for  credit  of  their  respective  Federal 
reserve  agents.  As  no  payment  was  made  by  the  Treasury  in  redemp- 
tion of  these  notes,  the  agency  did  not  report  them  as  a  cash  receipt, 
but  they  were  counted  and  verified  and  then  dehvered  to  the  Comp- 
troller of  the  Currency  for  credit  of  the  Federal  reserve  agents,  who 
reimbursed  their  banks  out  of  the  gold  and  lawful  money  deposited 
with  them  for  the  retirement  of  such  notes. 

The  expenses  of  redemption  amounting  to  $420,160.42,  have  been 
assessed  upon  the  national  and  Federal  reserve  banks,  as  follows: 


Amount  re- 
deemed. 

Rate. 

Amount  of 
assessment. 

National  banks: 

Notes  redeemed  on  5  per  cent  fund  account  (not  includ- 
ing notes  of  District  of  Columbia  banks; 

$358, 212, 222. 50 

6,101,397.50 
43,217,990.50 

82,4.50 
1,154,775 

12,430,300 
41,582,865 
55,042,725 

$0.98350465 

.80183925 
. 75066067 

.98350465 
.75066067 

.  26587773 
. 34754844 
.  21470070 

$352,303.39 
4, 892. 34 

Notes  redeemed  on  5  per  cent  fund  account,  District  of 
Columbia  banks  onlv 

Is  otes  redeemed  on  retirement  account  (all  banks) 

Federal  reserve  banks: 

Federal  reserve  bank  notes— 

Redeemed  on  5  per  cent  fund  account 

32,442.05 
81.09 

Kedeomed  on  retirement  account 

866.84 

Federal  reserve  notes:— 

Redeemed  out  of  gold  redemption  fund- 
Fit  for  use 

3,304.94 

Unfit  for  use 

14, 452. 06 

Received  direct  from  banks  of  issue 

11,817.71 

13034°— n  1917- 
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This  departure  from  the  method  of  making  previous  assessments 
is  to  effect  a  more  equitable  apportionment  of  the  expenses  and, 
while  it  has  not  been  practicable  in  this  assessment  to  adjust  all  items 
of  expense  to  an  exactly  equital)le  basis,  it  will  be  feasible  for  1918, 
and  it  is  expected  that  the  apportionment  of  expenses  for  that  year 
will  be  as  fair  to  all  the  banks  as  it  is  possible  to  make  it  in  view  of 
the  peculiar  conditions  attending  the  redemption  of  their  notes  at 
this  office. 

SPURIOUS    ISSUES   DETECTED   IN    1917. 

In  handling  the  vast  amount  of  money  of  all  kinds  received  in  the 
Treasury  during  the  fiscal  year  1917  the  experts  detected  of  spurious 
issue  only  $10,698.50  in  nominal  value  in  all  kinds. 

SPECIAL   TRUST    FUNDS. 

The  Treasurer  of  the  United  States  is  custodian  under  provisions 
of  law  or  by  direction  of  the  Secretary  of  the  Treasury,  of  several 
special  trusts,  consisting  of  bonds  and  other  obligations. 

The  kinds  of  bonds  or  obhgations  held  on  each  account  and  trans- 
actions therein  during  the  fiscal  year  1917  are  set  out  in  the  statement 
following: 


Held  Jun90,3 
1916. 

Fiscal  year  1917. 

Held  June  30, 
1917. 

Accounts  and  kinds. 

Deposited. 

With- 
drawn. 

State  bonds  belonging  to  the  United  States: 

S37,000.00 

58,000.00 

335,666.66i 

75,000.00 

689,000.00 
176, 250. 00 
84,285.00 
20,134.72 

1,558,500.00 

545,480.00 

S37,000.00 

58,000.00 

335,666.66§ 

75, 000. 00 

United  States  bonds  held  under  special  pro- 
visions of  law:  Manhattan  Savings  Insti- 

Held  for  the  District  of  Columbia: 

United  States  bonds  for  accoimt  Dis- 
trict of  Columbia  sinking  fund 

$631,000.00 

1  320  000  00 

«176,250.00 

Chesapeake  &  Oliio  Canal  bonds 

84,285.00 

20, 134. 72 

Held  for  the  board  of  trustees,  Postal  Sav- 
ings System:  Postal  Sa\'ings  bonds 

Held  for  Secretary  of  War: 

Captured  bonds  of  the  State  of  Louisiana 
Obligations  belonging  to  the  Lincoln 

743, 180. 00 

2,301,680.00 

545,480.00 

46,000.00 

3  247,332.11 

46,000.00 

Held  for  the  Secretary  of  the  Treasury: 

3,247,332.11 

Certificates  of  indebtedness  to  secure 
loans  to  foreign  governments  imder 

885,000,000.00 
312,000.00 

885, 000, 000. 00 

Miscellaneous  bonds  held  to  secure  receivers 

312,000.00 

Total 

6, 826, 648. 49J 

886, 732, 180. 00 

176,250.00 

893, 382, 578. 49? 

The  State  of  North  Carolina  has  authorized  and  appointed  com- 
missioners to  take  under  consideration  a  plan  for  setthng  the  indebt- 
edness of  that  State  to  the  United  States,  but  Congress  postponed 
action  on  a  measure  providing  for  representatives  on  the  part  of  the 
Government. 

Commissioners  representing  the  Grovernment  and  the  State  of  Ten- 
nessee, under  provisions  of  law,  have  now  under  consideration  a  plan 
for  settling  with  that  State.  It  is  apparent  that  some  progress  has 
been  made  toward  a  settlement  with  the  two  States  named  in  the 
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foregoing  for  the  unpaid  matured  bonds  of  those  States  belonging  to 
the  United  States. 

The  bonds  held  for  the  Manhattan  Savings  Institution  are  in  trust 
for  that  institution  as  indemnity  for  certain  stolen  bonds,  as  provided 
by  act  of  December  19,  1878  (20  Stat.,  589),  and  ^vill  be  held  for  such 
time  as,  in  the  judgment  of  the  Secretary  of  the  Treasury,  will  secure 
the  Treasurer  of  the  United  States  against  loss. 

Recommendation  has  been  made  to  Congress  for  authority  to  re- 
turn to  the  State  of  Louisiana  the  bonds  of  that  State  captured  at 
Shreveport  by  the  Union  forces  during  the  War  of  the  Rebelhon, 
now  held  as  a  special  deposit  by  the  Secretary  of  War. 

The  special  trusts  held  for  the  Secretary  of  the  Treasury  are  com- 
posed of  notes  of  the  Panama  Railroad  Co.,  drawing  4  per  cent  interest, 
payable  to  the  United  States,  and  is  security  for  money  advanced  for 
the  equipment  and  construction  of  said  raihoad;  and  interest-bearing 
obhgations  of  foreign  Governments  payable  to  the  United  States, 
purchased  at  par  from  such  Governments  engaged  in  war  with  the 
enemies  of  the  United  States,  act  of  April  24,  1917. 

The  special  trust  held  for  the  District  of  Columbia  represents,  first, 
investments  on  account  of  the  sinking  fund;  second,  the  moneys 
retained  from  contractors  under  provisions  of  law  and  invested  at 
the  request  and  risk  of  said  contractors;  and,  third,  obhgations  that 
belong  to  the  District  of  Columbia. 

The  special  trust  held  for  the  board  of  trustees.  Postal  Savings 
System,  consists  wholly  of  postal  savings  bonds,  representing  invest- 
ments made  by  said  board   as  described  on  page  19  of  this  report. 

DISTRICT    OF    COLUMBIA. 

The  transactions  of  the  Treasurer  of  the  United  States,  ex  officio 
commissioner  of  the  sinking  fund  of  the  District  of  Columbia,  are 
fully  set  forth  in  a  separate  statement. 

During  the  fiscal  year  1917  the  funded  debt  retired  amounted  to 
$130,600,  and  there  was  purchased  for  this  fund  $631,000  in  United 
States  bonds,  and  $6,000  was  deposited  with  the  Federal  reserve  bank 
of  Richmond,  Va.,  on  account  of  a  subscription  to  the  First  Liberty 
Loan  of  1917.  This  reduces  the  bonded  debt  of  the  District  of  Colum- 
bia to  $6,049,350,  while  as  an  offset  against  this  there  is  held  in  trust 
by  the  Treasurer  $1,326,000  of  United  States  bonds. 

With  the  beginning  of  the  fiscal  year  1917  the  Treasurer  held  for 
District  of  Columbia  contractors  $254,652.69.  The  law  providing  for 
this  10  per  cent  guaranty  fund  was  ehminated  by  Congress  during 
the  present  fiscal  j^ear  with  provision  for  the  repayment  of  all  such 
amounts  on  authorization  by  the  Commissioners  of  the  District  of 
Columbia,  with  the  result  that  the  Treasurer  now  holds  but  $132.51 
as  a  balance  due  District  of  Columbia  contractors,  this  amount  being 
unclaimed. 

The  old  securities  of  the  District  of  Columbia  held  in  the  care  and 
custody  of  the  Treasurer  are : 

Chesapeake  &  Ohio  Canal  bonds $84, 285. 00 

Board  of  audit  certificates 20, 134. 72 

Total 104, 419.  72 
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With  rapid  strides  the  financial  transactions  of  the  Treasury 
continue  to  grow,  testing  the  capacity,  the  fidchty,  and  efficiency  of 
the  clerical  force  in  the  Treasurer's  office.  The  many  and  varied 
tasks  have  been  performed  with  alacrity,  accuracy,  and  high  intelli- 
gence. 

The  Treasurer  feels  that  it  is  a  privilege  as  well  as  a  duty  to  recog- 
nize and  to  commend  the  merits  in  character  and  work  of  the  force 
every  member  of  wliich  deserves  so  well. 

KespectfuUy,  John  Burke, 

Treasurer. 
Hon.  William  G.  McAdoo, 

Secretary  of  the  Treasury. 
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No.  1. — Receipts  and  disbursements  for  the  fiscal  year  1917,  as  shown  by  warrants  issued. 


Account. 

Receipts. 

Disbursements. 

Repayments 
from  unex- 
pended ap- 
propriations. 

Counter  cred- 
its to  appro- 
priations. 

5225,962,393.38 

809,366,207.73 

1,892,893.23 

70,791,059.41 

10,170,424,43 

Internal  revenue 

Lands 

District  of  Columbia 

$13,803,193.93 
126,093,640.94 

29,249,699.03 

160,318,405.66 

978,782,221.69 

1,920,717.41 

$1,090,625.15 
5,270,595.01 

3, 805, 645. 69 

1,745,139.09 

2, 798, 674. 08 

79,380.54 

$442,941.12 
1, 901, 340. 40 

Miscellaneous  series 

Interior: 

Civil 

940,572.25 

Pensions 

Treasurv 

9,226,048.29 

Postal  deficiencies 

War,  Civil 

8,370,989.01 

981,649.66 

434,004,332.52 

257,166,437.44 

30,598,093.55 

24,742,129.42 

358,486.86 

2.5,203.27 

111,436,143.20 

2, 950, 439. 28 

3,355,447.79 

088,526.11 

4, 355. 91 

Navy,  Civil 

6, 074. 27 

War 

28,500,341.78 

Navy 

179,228,699.58 
92,091.05 

Indians 

Interest  on  public  debt 

78.15 

Total 

1,118,182,978.18 
1,794,660.00 
6,150,668.59 

2,388,930,094.61 
37,293,045.00 

2,066,631,510.26 

133,604,306.07 

220,342,542.80 

Postal  savings  bonds              .  . 

Panama  Canal 

19,262,798.32 

636,980,666.75 

40,564,115.50 

1,939,190.40 

9, 778, 545. 81 

Public  debt 

45,965,900.00 

Redemption  national-bank  notes 

1 

Aggregate 

3,552,351,446.38 

2,763,439,090.83 

135,543,496.47  1  276.086.988.61 

'       ' 

No.  2. — Receipts  and  disbursements  for  service  of  the  Post  Office  Department  for  the  fiscal 

year  1917. 


Office. 


Balance  June 
30, 1916. 


Fiscal  year  1917. 


Receipts.       Disbursements. 


Balance  June 
30, 1917. 


Washington 

Receipts  and  disbursements  by  postmas- 
ters for  quarter  ended — 

Sept.  30,  1916 

Dec.  31,  1916 

Mar.  31,  1917 

June  30,  1917 


$17,383,479.09 


$161,707,923.13 


56,804,337.09 
60,585,838.05 
58,783,576.94 
58,000,886.31 


$154,854,804.51 


56,804,337.09 
60,585,838.05 
58, 783, 576. 94 
58,000,886.31 


$24, 236, 597. 71 


Total. 


395,882,561.52 


389.029,442.90 


389 
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No.  3. — Distribution  of  the  general  Treasury  balanr"  June  SO,  1917. 


Location. 


Washington 

Baltimore 

Now  York 

Philadeljihia 

Boston 

Cincinnati 

Chicago 

St.  Louis 

New  Orleans 

San  Francisco 

Mints  and  assay  ollices 

Federal  reserve  banks 8295, 908, 564. 90 

Special  depositaries 787, 885, 827. 03 

National  banks 

Treasury  of  Philippine  Islands 

In  transit 


Total  Treasury  balance 

Deduct: 

Trust  funds,  act  of  Mar.  14, 1900 

Gold  settlement  fund,  act  June  21,  1917 


Treasiu-er's  gen- 
eral account. 


1  $99, 77f.,  330.  C6 
20,893,098.48 
554, 370, 303. 82 
22,792,388.28 
30,552,775.45 
32, 762, 303. 20 
123,022,715.99 
48,138,827.87 
37, 634, 549. 67 
29,975,191.59 
2,296,705,828.42 


1,083,794,391.93 
22, 819, 823. 07 
3,000,280.04 
29,007,604.36 


4,235,693,818.11 


Balance  in  general  fund  as  per  warrants  issued 1, 119,830,058. 77 


Receipts  not 
covered  by 
warrants. 


$396,090.34 


Balance. 


$4,235,297,727.77 


2,589,172,069.00 
526,295,000.00 


3,115,407,669.00 


1  Credit  balance. 
No.  4. — Assets  and  liabilities  of  the  Treasury  offices  June  SO,  1917. 


Wasliington. 

Baltimore. 

New  York. 

Philadelphia. 

Boston. 

ASSETS. 

Gold  coin..            

$4,855,923.92 

156,975,781.00 

214,802.13 

1,327,608.00 

$5,954,084.46 

5,124,590.00 

157,106.35 

176,249.00 

1,211.00 

1,897,740.00 

7,421,000.00 

197,517.00 

62,935.00 

192,  MS.  882. 00 

85,916,387.00 

763,  .560. 00 

4,222,600.00 

$11,213,946.60 

6,250,889.00 

387, 760. 45 

235,000.00 

$24,724,065.74 

Standard  silver  dollars 

Subsidiary  silver  coin 

1,527.588.00 

322,449.10 

1,388,005.00 

Treasury  notes  of  1890 

873.00 

Gold  certificates  (active) 

Gold  certificates  (inactive).. . 

7,258,930.00 

17,688,740.00 

360,479,000.00 

1,794,966.00 

170,000.00 

1,877,000.00 

3,911,000.00 

190, 007. 00 

24,000.00 

2,692,800.00 
1,462,600.00 

Silver  certificates 

Federal  res(>rve  notes 

Federal  rcsor\e  bank  notes . . 

8,099,057.00 

1,944,620.00 

91,9.55.00 

16,193,718.97 

805.298.35 
39,577.83 

532,750.00 
345,375.00 

National-bank  notes. 

22,875.00 

44.16 
38,761.44 

467,530.00 

57,000.00 

291,755.00 

Unclassified  (imassortedcur- 

131,829.67 

121,719.67 

1,887.88 

71,824.18 

57, 582. 51 

CertiQed  checks  on  banks 

9,255.55 

Total 

197,807,272.20 

21,054,116.41 

563,672,272.55 

24,218,427.23 

33.486,928.57 

LIABILITIES. 

Outstanding  warrants  and 

3,977,712.01 
148,380,341.65 

21,552,570.29 

26,787,263.22 

15,381,539.19 

5,614,564.60 

32,928,566.29 

500,000.00 

2,359,585.00 
2,165,902.90 

Disbursing  officer's  balances. 
Post  Olhce  Department  ac- 

140,723.78 

6,791,888.72 

407,224.99 

247,424.08 

Bank  note  5  per  cent  redemp- 

Other  deposit  and  redemp- 
tion accounts . . 

20,080.00 
214.15 

2,508,520.01 
1,560.00 

917, 109. 73 
101,7(M.23 

2,680,441.50 

Board  of  trustees.  Postal  Sav- 

6,287.56 

Redemption   fimd    Federal 

Redemption   fund    Federal 

Retirement  of  additional  cir- 
culating notes,  act  of  May 
30  1908 

Assets  of  insolvent  national 

Total  agency  account . . 

161,017.93 

9,301,968.73 

1,426,038.95 

2,934,153.12 

Balance  to  credit  of  mints 

Balance  general  accoimt 

20,893,098.48 

554,370,303.82 

22, 792,  .388. 28 

30, 552, 775. 45 

Total 

21.054,116.41 

563,672,272.55 

24,218,427.23 

33, 486, 928. 57 

>  Credit  balance. 
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No.  4. — Assets  and  liabilities  of  the  Treasury  offices  June  SO,  1917 — Continued. 


Cincinnati. 

Chicago. 

St.  I.ouis. 

New  Orleans. 

San  Fran- 
cisco. 

ASSETS. 

Gold  coin 

$13,833,836.58 

3,682,902.00 

123,560.00 

273,808.00 

$68,157,691.96 

9,098,172.00 

194,066.95 

281,002.00 

$31,467,576.76 

1,454,640.00 

271.251.00 

476,600.00 

2,000.00 

$2,653,904.68 

13,846,380.00 

100,623.00 

204,406.00 

1,835.00 

1.397,660.00 

18,&38,000.00 

525,922.00 

55,370.00 

$5,418,313.11 

Standard  silver  dollars 

Subsidiary  silver  coin 

United  States  notes 

21,491,873.00 
343,937.50 
189,500.00 

Treasury  notes  of  1890 

Gold  certificates  (active) 

945.350.00 

16,365,000.00 

218,796.00 

233,000.00 

3,209,440.00 

43,795,000.00 

489,665.00 

27,385.00 

2,418,500.00 

Gold  certificates  (inactive).. . 

14,835.000.00 

413,578.00 

6,500.00 

500.00 

36,500.00 

Silver  certificates 

207,900.00 

Federal  reserve  notes 

Federal  reserve  bank  notes.. 

6,000.00 

National-bank  notes 

77,285.00 

139,000.00 

37,489.85 

42,6i5.66 

500.25 
29,602.10 

103,780.00 

40,000.00 

Unclassified  (unassorted  cur- 
rencv,  etc.) 

19,000.00 

Minor  coin 

28, 296. 13 

2fi. 881 . 64 

17,543.28 

Total 

35,930,027.43 

125,324,540.26 

48,992,441.89  |  37.754,762.32 

30, 152, 566. 89 

Disbursing  officer's  balances . 
Other  deposit  and  redemp- 
tion accounts.. 

301,416.23 

2,860,085.00 

6,163.00 

1,626,549.02 

669,430.00 

5,845.25 

298, 348. 22 

549,407.90 

5,857.90 

64,812.65 
55,400.00 

172,665.29 
3,050.00 

Board  of  trustees,  Postal  Sav- 
ings System 

1,660.01 

Total  agency  account . . 
Balance  general  account 

3,167,664.23 
32,762,363.20 

2,301,824.27 
123,022,715.99 

853,614.02          120,212.65 
48,138,827.87     37,634,549.67 

177,375.30 
29,975,191.59 

Total 

35,930,027.43 

125,324,540.26 

48,992,441.89 

37,754,762.32 

30, 152, 566. 89 

No.  5. — Assets  of  the  Treasury  in  the  custody  of  mints  and  assay  offices  June  SO,  1917. 


Boise. 

Carson  City. 

Dead  wood. 

Helena. 

ASSETS. 

Gold  bullion 

$15,556.52 

$11,519.13 

1,053.54 

52,504.54 

$1,254.08 

13.88 

53,632.90 

$38, 870. 59 

Silver  bulUon 

1,127,87 

Balance  with  Treasurer  United  States.. 

83,420.06 

53,742.29 

Total 

98,876.58 

65,077.21 

54,900.86 

93,740.75 

Salt  Lake  City. 

Seattle. 

New  York. 

New  Orleans. 

ASSETS. 

Gold  coin 

$8,055.51 
810, 748, 195. 76 

Gold  bullion 

$554,988.28 

$5,741.05 

$95, 888. 12 

Standard  silver  dollars 

22,475,000.00 

Silver  bullion 

101.06 

947,026.98 

71.70 

19,169,728.76 

1,610.84 

Unclassified 

Balance  with  Treasurer  United  States.. 

384,599.21 

24,187.05 

34,499.76 

Total 

939,587.49 

30, 029. 16 

830, 873, 078. 71 

22, 606, 998. 72 

Denver. 

Philadelphia. 

San  Francisco. 

Total. 

ASSETS. 
Gold  coin 

$326,340,070.00 

124,632,026.18 

258,305.00 

289,071.80 

1,234,621.07 

$172,656,715.78 

274,160,663.10 

106,944,631.00 

346,608.45 

1,234,778.04 

$10,101,815.00 

340, 275, 450. 96 

61,397,000.00 

857, 825. 10 

2,377,546.21 

$509,106,656.29 

Gold  bullion 

1,550,540,153.77 

Standard  silver  dollars 

191,074,936.00 

Subsidiarv  silver  coin 

1,493,505.35 

Silver  bullion 

5,797,879.49 

Gold  certificates 

Minor  coin 

73,338.22 

544,487.67 

139,242.22 

757,068.11 

Unclassified 

71.70 

18,079,243.14 

37,935,557.71 

Total 

452,827,432.27 

573,967,127.18 

415,148,879.49 

2,296,705,828.42 
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No.  6. — General  distribution  of  the  assets  and  liabilities  of  the  Treasury  June  SO,  1917. 


Treasury 
offices. 

Mint  and 
assay  offices. 

Designated  de- 
positaries of  tlie 
United  States. 

In  transit. 

Total. 

ASSETS. 

Gold  coin 

$260,325,225.81 

S509,106,656.29 

1,550,540,153.77 

191,074,936.00 

1,493,505.35 

5,797,879.49 

$5,500,000.00 

$774,931,882.10 

Gold  bullion 

1,550,540,153.77 

Standard  silver  dollars 

305,369,202.00 
2,879,110.48 

496, 444, 138. 00 

Subsidiary  silver  coin 

Silver  bullion    

50,000.00 

4, 422, 621. 83 

5, 797, 879. 49 

8,774,778.00 

5,922.00 

39,386,160.00 

467,106,600.00 

12,670,158.00 

2,875,185.00 

92, 455. 00 

17,332,458.97 

1,095,672.43 

469, 278.  63 

11, 143. 43 

1,945,000.00 

10,719,778.00 

Treasury  notes  of  1890 

Gold  certificates,  active. . . 

Gold  certificates  in  reserve 

vaults  of  assistant  treas- 

5, 922. 00 

3,608,000.00 

42,994,160.00 

467,  i06,600.00 

3,005,000.00 

120,000.00 

4,000.00 

639,000.00 

15,675,158.00 

2, 995, 185. 00 

96, 4.55. 00 

17,971,458.97 

Unclassified    (unassorted 

71.70 
757,068.11 

1,095,744.13 

47, 744.  80 

1,274,091.54 

11, 143. 43 

Interest  on  public  debt 

20,994.41 

20,994.41 

Deposits  in  Federal  res- 

$299,871,632.42 
783,922,759.51 
41,477,060.00 

299,871,632.42 

Deposits  in  special  deposi- 
taries (act  Apr.  24, 1917) 
Deposits      in     national 

783,922,759.51 

41,477,060.00 

Public  moneys  in  transit 
to    or    from    national 

11,086,088.67 

11,086,088.67 

Total  available  as- 

1,118,393,355.75 

2,258,770,270.71 
37,935,557.71 

1,125,271,451.93 

26,025,827.88 

4,528,460,906.27 

Balance  with  Treasurer 

37,935,557.71 

Warrants  paid  but  not 
cleared 

2,981,776.48 

2,981,776.48 

1,118,393,355.75 

2,296,705,828.42 

1,125,271,451.93 

29,007,604.36 

4,569,378,240.46 

LIABILITIES. 

Outstanding  warrants  and 

3,977,712.01 

148,380,341.65 

10,051,052.96 
21,552,570.29 
26,787,263.22 
25,645,063.33 
5,743,856.70 
32,928,566.29 
500,000.00 

2,359,585.00 
2,165,902.90 

5,223,698.94 

9,201,410.95 

Disbursing  olficers'  bal- 
ances: 
On  books  of  Treasurer 

148,380,341.65 

On  books  of  assistant 
treasurers,     banks, 

10,433,251.35 

20, 484,504. 31 

Post  Offlco  Department 

21,552,570.29 

Bank-note  5  per  cent  re- 
demption account 

Other    deposit    and    re- 
demption accoimts 

Board  of  trustees,  Postal 

26,787,263.23 

25,645,063.33 

5,743,856.70 

Redemption  fund: 

Federal  reserve  notes . 

32,928,566.29 

Federal  reserve  bank 

500,000.00 

Retirement,  of  additional 
circulating  notes,  act  of 
May  30,  1908 

2,359,585.00 

Assets   of  insolvent  na- 

2,165,902.90 

Total    agency    ac- 

280,091,914.35 

37,935,557.71 
800,365,883.69 

15,656,950.29 

295,748,864.64 

Balance  to  credit  of  mints 

37,935,557.71 

Balance  general  account. . 

2,296,705,828.42 

1,109,614,501.64 

29,007,604.36 

4,235,693,818.11 

Aggregate 

1,118,393,355.75 

2,296,705,828.42 

1,125,271,451.93 

29,007,604.36 

4,569,378,240.46 
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No.  7.- 


Available  assets  and  net  liabilities  of  the  Treasury  at  the  close  of  June,  1916  and 

1917. 


June  30,  1916. 

June  30, 1917. 

ASSETS. 

Gold: 

Coin 

8999,836,877.89 
803,657,054.94 

$774,931,882.10 
1,550,540,153.77 

Total 

1,803,493,932.83 

2,325,472,035.87 

Silver: 

501,855,387.00 
17,440,436.84 
6,050,811.53 

496, 444, 138. 00 

Subsidiary  coin 

4, 422, 621.  83 

Bullion 

5,797,879.49 

Total 

525,346,635.37 

506,664,639.32 

Paper: 

United  States  notes  

4,961,469.00 

4,835.00 

3,067,665.00 

38,005.00 

24, 773, 866. 10 

164,165,380.00 

9,540,063.00 

385, 260. 69 

10,719,778.00 
5, 922. 00 

Treasury  notes  of  1890 

FederalVeserve  notes 

2,995,185.00 
96, 455. 00 

Federal  reserA'e  bank  notes 

17,971,458.97 
510, 100, 760. 00 

Gold  certificates 

Silver  certificates 

15,675,«58.00 
1,095^744.13 

Unclassified  (unassorted  currency) 

Total 

206,936,543.79 

558, 660, 461. 10 

Other: 

Minor  coin 

905,003.86 

1,274,091.54 

Certified  checks  on  banks 

11,715.85 

113,480,576.00 

43,488,324.53 

23,313,572.63 

3,860.86 

11,143.43 

299,871,632.42 
825, 399, 819. 51 

Public  moneys  in  transit  to  and  from  national  banks 

11,086,088.67 
20, 994. 41 

Interest  on  the  public  debt  paid 

Total 

181,203,053.73 

1,137,663,769.98 

Aggregate 

2,716,980,165.72 

4, 528, 460, 906. 27 

Outstanding  warrants  "nd  checks 

4,190,909.48 
73,235,373.23 
14, 566, 630. 45 
25,854,760.40 
13,795,900.00 

3,922,464.86 

11,116,205.36 

450,000.00 

6,168,235.00 

1,622,433.44 

9,201,410.95 

Disbursing  oflicers'  balances 

168, 864, 645. 96 

Post  Office  Department  account 

21, 552, 570. 29 

Bank-note  5  per  cent  redemption  account 

26, 787, 263. 22 

25,645,063.33 

Board  of  trustees.  Postal  Savings  System 

5,743,856.70 
32,928,566.29 

Redemption  fimd: 

Federal  reserve  notes 

500,000.00 

Retirement  of  additional  circulating  notes,  act  of  May  30, 1908 

2,359,585.00 
2,165,902.90 

154,922,912.22 
532,856.71 

295, 748, 864. 64 

Less  warrants  and  checks  paid  but  not  cleared 

2,981,776.48 

Total 

154,390,055.51 

292,767,088.16 

General  account: 

Gold  certificates 

1,729,565,669.00 

499,451,000.00 

2,103,000.00 

2,094,336,669.00 

492, 860, 000. 00 

Treasury  notes  of  1890 

1,976,000.00 

Gold  settlement  fund.  Federal  Reser\'e  Board 

526, 295, 000. 00 

152,979,025.63 
178,491,415.58 

152,979,025.63 
967, 247, 123. 48 

Balance 

Total 

2,562,590,110.21 

4,235,693,818.11 

2,716,980,165.72 

4,528,460,906.27 
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No.  8. — Assets  and  liabilities  of  the  Treasury  in  excess  of  certificates  and  Treasury  notes 
at  the  close  of  June,  1916  and  1917. 


Gold  coin  and  bullion 

Silver  dollars  and  bullion 

Subsidiary  silver  coin 

United  States  notes 

Federal  reserve  notes 

Federal  reserve  bank  notes 

National-bank  notes 

Minor  coin 

Certified  checks  on  banks 

Deposits  in  Federal  reserve  banks. . 

Deposits  in  national  banks,  etc 

Interest  on  publ  ic  debt  paid 

Unclassified  (unassorted  currency) . 


Total. 


LIABIUTIES. 


Agency  account 

Gold  settlement  fund... 

Reserve  fund 

Available  cash  balance. 


Total. 


June  30, 1916.        June  30, 1917, 


$238 
15 

1?: 

4 
3 

24 


093. 043. 83 
897,090.53 

440. 430. 84 
901,409.00 
007,005.00 

38,005.00 
773, 860. 10 
905,003.86 

11,715.85 

480,576.00 

,801,897.16 

3, 860. 86 

385, 260. 69 


485,860,496.72 


154,390,055.51 


152,979,025.03 
178,491,415.58 


485,860,490.72 


$741,236, 

23,087, 

4,422, 

10,719, 

2,995, 

9(), 

17,971, 

1,274, 

11, 
300,671, 
835,085, 

20, 
1,095, 


126.87 
097.49 
021.83 
778.00 
185.00 
455.00 
458. 97 
091.54 
143.43 
632.42 
908. 18 
994.41 
744. 13 


1, 939, 288, 237. 27 


292,767,088.10 
526,295,000.00 
152, 979, 025.  (i3 
967,247,123.48 


1,939,288,237.27 


No.  9. — Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1912. 


Months. 


1912— Januarj;: 

Estimated  stock. 

In  the  Treasury . 

In  circulation 

February: 

Estimated  stock. 

In  the  Treasury . 

In  circulation.... 
March: 

Estimated  stock. 

In  the  Treasury . 

In  cu'culation 

April: 

Estimated  stock. 

In  the  Treasury . 

In  circulation.!.. 
May: 

Estimated  stock 

In  the  Treasury . 

In  circulation... 
June: 

Estimated  stock 

In  the  Treasury . 

Incii'culation... 
July: 

Estimated  stock 

In  the  Treasury. 

In  circulation... 
August: 

Estimated  stock 

In  the  Treasury . 

In  circulation... 
September: 

Estimated  stock 

In  the  Treasiu-y . 

In  circulation... 
October: 

Estimated  stock 

In  the  Treasury . 

In  circulation. I. 
Noveml)er: 

I'-stiinated  stock 

In  the  Treasury. 

In  circulation... 


Gold  coin. 


,  612, 843, 485 
,  a)9, 309, 049 
603, 474, 430 

,603,747,458 
,  008, 285, 828 
595,401,630 

,003,758,028 
,006,642,688 
597,115,340 

,011,507,861 
,  000, 140, 931 
005,360,930 

,613,009,112 
,004,469,096 
608,540,016 

,  015, 248, 998 
,004,524,845 
010, 724, 153 

,  617, 733, 665 
,  008, 987, 295 
608,746,370 

,617,182,123 
,005,482,770 
011,699,353 

,614,734,663 
,004,824,337 
609,910,326 

,614,949,636 
,004,335,428 
610,614,208 

,6x5,788,712 
994,582,000 
621,200,112 


Gold  bullion. 


$190,438,830 
190,438,830 


190,804,509 
190,804,509 


194,631,497 
194,631,497 


199,007,920 
199,007,920 


200,017,283 
200,027,283 


202,939,419 
202,939,419 


205,876,260 
205, 876, 200 


214,901,441 
214,901,441 


226,647,772 
226,647,772 


241,885,521 
241,885,521 


251,559,549 
251,559,549 


Total. 


$1,803,282,321 

1,199,807,885 

603,474,436 

1,794,552,027 

1,199,090,397 

595, 401, 630 

1,798,389,525 

1,201,274,185 

597,115,340 

1,810,515,781 

1, 205, 154, 851 

005, 300, 930 

1,813,030,395 

1,204,490,379 

608,540,016 

1,818,188,417 

1,207,404,204 

610, 724, 153 

1,823,609,925 

1,214, 803,  .555 

008,740,370 

l,a32,083,564 

1,220,384,211 

011,099,353 

1,841,382,435 

1,231,472,109 

009,910,326 

1,856,835,157 

1,246,220,949 

010,014,208 

1,807,348,261 

1,240,142,149 

621,206,112 
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No.  9. — Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1912 — Continued. 


Months. 


1912— December: 

Estimated  stock 
In  the  Treasury. 
In  circulation.;. 
1913— January: 

Estimated  stock 
In  the  Treasury . 
In  circulation... 

February: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

March: 

Estimated  stock 
In  the  Treasury . 
In  circulation... 

April: 

Estimated  stock 
In  the  Treasury . 
In  circulation 

May: 

Estimated  stock. 
In  the  Treasury. 
In  circulation 

June: 

Estimated  stock. 
In  the  Treasury . 
In  circulation 

July: 

Estimated  stock 
In  the  Treasury . 
In  circulation 

August: 

Estimated  stock. 
In  the  Treasury . 
In  circulation 

September: 

Estimated  stock 
In  the  Treasury . 
In  circulation — 

October: 

Estimated  stock 
In  the  Treasury. 
In  circulation — 

November: 

Estimated  stock. 
In  the  Treasury . 
In  circulation..., 

December: 

Estimated  stock. 
In  the  Treasury . 
In  circulation — 
1914 — January: 

Estimated  stock. 
In  the  Treasury . 
In  circulation 

February: 

Estimated  stock. 
In  the  Treasury . 
In  circulation 

March: 

Estimated  stock 
In  the  Treasury . 
In  circulation. . . 

April: 

Estimated  stock 
In  the  Treasury . 
In  circulation 

May: 

Estimated  stock 
In  the  Treasury . 
In  circulation 

June: 

Estimated  stock 
In  the  Treasury. 
In  circulation..., 

July: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 


Gold  coin. 


$1,617 
993 
623 


,619 
,002 
617; 

,611 
,001 
610 

,610 
,003 
607 

,614 
,003 
611 

,615 
,005: 
6I0; 

,619 
,011 

608; 

,620 
,014 
606: 

,619 
,014 

605; 

,622 
,011 
610; 

.622 

,008: 

614 


1,622 
989 
633 

1,619 
985: 
633 


,612 
,001 
6IO: 

,619 
,007: 
611 

,621 
,015 

605; 

,635 
,022 
612 

,632 
,016 
615; 

,597 
985 
611 

,602 
969 
632 


Gold  bullion. 


$261,503,793 
261,503,793 


255,994,537 
255,994,537 


255,429,710 
255,429,710 


248,347,939 
248,347,939 


252,281,029 
252,281,029 


245,463,191 
245,463,191 


.251,116,028 
251,116,028 


252,597,600 
252,597,600 


261,618,203 
261,618,203 


272,869,208 
272, 869, 208 


282,982,267 

282,982,267 


294,760,478 
294,760,478 


304,894,011 
304,894,011 


304,462,433 
304, 462, 433 


301,011,804 
301,011,804 


305,866,923 
305,866,923 


307,040,068 
307,040,068 


298,916,981 
298,916,981 


293,595,606 
293, 595, 606 


285,057,810 
285,057,810 


Total. 


1,887 

1,254 

632 
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No.  9. — Estimated  stock  of  gold  coin  and  hillion,  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1912 — Continued. 


Months. 


1914— August: 

Estimated  stock 

In  the  Treasury 

In  circulation 

September: 

Estimated  stock 

In  the  Treasury 

In  circulation 

October: 

Estimated  stock 

In  the  Treasury 

In  circulation 

November: 

Estimated  stock 

In  tlie  Treasury 

In  circulation 

December: 

Estimated  stock 

In  the  Treasury 

In  circulation 

1915 — January: 

Estimated  stock 

In  the  Treasury 

In  circulation 

February: 

Estimated  stock.... 

In  tlie  Treasury 

In  Federal  reserve  banks... 

In  circulation 

March: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks... 

In  circulation 

April: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks. . . 

In  circulation 

May: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks. . . 

In  circulation 

June: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks.. . 

In  circulation 

July: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks ' . 

In  circulation 

August: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

September: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i. 

In  circulation 

October: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

November: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks ' . 

In  circulation 

December: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  • . 

In  circulation 


$1, 


553,435,886 
920,331,510 
627,104,376 

,565,772,896 
907,828,703 
657,944,193 

,535,505,931 
869,651,712 
665,854,219 

,513,772,657 
876,219,214 
637,553,443 

,511,021,004 
879,413,405 
631,607,599 

,510,940,265 
887,889,901 
623,050,364 

,512,242,461 

903, 270, 748 

2, 080, 382 

606,885,331 

,545,713,687 

920,399,814 

4,681,023 

614,632,850 

,544,314,057 

940,270,017 

5,112,334 

598,931,706 

,558,274,545 

961,699,627 

5,007,814 

591,567,104 

,606,405,032 

,003,825,849 

12, 445, 564 

690,133,619 

, 609, 389, 496 

,006,197,947 

6,629,902 

596,561,647 

,630,824,172 

,040,997,337 

8,113,902 

575,712,933 

,678,047,249 

,054,277,614 

7,791,913 

615,977,722 

,659,276,361 

,053,365,001 

8,802,513 

597,108,847 

,662,657,527 

,050,801,172 

8, 513, 793 

603,342,562 

,663,659,191 

,042,686,440 

8,411,713 

612,561,038 


$291,166,796 
291,106,796 


296,065,368 
296,065,308 


299,910,367 
299,910,307 


303,349,043 
303,319,043 


304,955,315 
304,955,315 


312,806,847 

312,806,847 


320,186,494 
320, 186, 494 


330,612,852 
330, 612, 852 


344,828,408 

344,828,408 


$1,844,602,682 

1,217,498,306 

627,104,376 

1,861,838,264 

1,203,894,071 

657,944,193 

1,835,416,298 

1,169,562,079 

665,854,219 

1,817,121,700 

1,179,508,257 

637,553,443 

1,815,976,319 

1,184,368,720 

631,607,599 

1,823,747,112 

1,200,696,748 
623,050,364 

1,832,428,955 

1,223,463,242 

2,080,382 

606,885,331 

1,876,320,539 

1,257,012,606 

4,681,023 

614,632,850 

1,889,142,465 

1,285,098,425 

6,112,334 

598,931,706 

1,914,785,996 

1,318,211,078 

5,007,814 

591, 567, 104 

1,986,639,172 

1,382,959,989 

12,445,564 

590, 133, 619 

2,006,399,539 

1,403,207,990 

6,629,902 

596,561,647 

2,056,732,138 

1,472,905,303 

8,113,902 

575,712,933 

2,141,782,259 

1,518,012,624 

7,791,913 

615,977,722 

2,198,113,762 

1,692,202,402 

8,802,513 

697,108,847 

2,260,687,547 

1,648,831,192 

8,613,793 

603,342,562 

2,312,444,489 

1,691,471,738 

8,411,713 

612,561,038 

1  Includes  the  gold  reserve  held  by  banks  against  issues  and  gold  deposited  by  banks  with  agents  to 
retire  Federal  reserve  notes  in  circulation. 


Gold  coin. 


Gold  bullion. 


356,511,451 
356,511,451 


379, 134, 140 
379, 134, 140 


397,010,043 
397,010,043 


425,907,966 
425,907,966 


463,735,010 
463,735,010 


538,837,401 
538,837,401 


598,030,020 
598,030,020 


648, 785, 298 
648, 785, 298 


Total. 
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No.  9. — Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1912 — Continued. 


Months. 


Gold  coin. 


Gold  bullion. 


Total. 


1916 — January: 

Estiniated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

February — 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

March: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

April: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

May: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  * . 

In  circulation 

June: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

JiUy: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i. 

In  circulation 

August: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banksi. 

In  circulation 

September: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

October: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banksi. 

In  circulation 

November: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

December: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banksi. 

In  circulation 

1917— January: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

February: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks ' . 

In  circulation 

■    March: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

April: 

P'stimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 


666 

707, 

041 

309, 

4 

893, 

620 

503, 

657 

670, 

037 

436, 

7 

892, 

612 

340, 

a53 

095, 

ras 

408, 

8 

704, 

610 

982, 

6,54 

852, 

020 

712, 

8 

263, 

625 

876, 

645 

729, 

009 

666, 

7 

575, 

628 

487, 

646 

049, 

999 

836, 

8 

963, 

637 

249, 

629 

865, 

988 

604, 

9 

101, 

632 

159, 

626 

760, 

986 

226, 

10 

712, 

629 

821, 

627 

718, 

972 

2^6, 

10 

581, 

644 

900, 

623 

661, 

962 

693, 

10 

845, 

650, 

123, 

602 

5a5, 

920 

810, 

12 

327, 

669, 

368, 

599 

867, 

909 

629, 

10 

535, 

679, 

702, 

607 

168, 

945 

359, 

10 

817, 

650 

991, 

594 

009, 

927 

601, 

13 

901, 

652, 

506, 

586 

127, 

907 

545, 

11 

243, 

667, 

338, 

570 

152, 

880 

86,5, 

11 

075, 

678, 

211, 

$661, 714, 732 
661,714,732 


661,303,190 
661,303,190 


663,853,094 
663,853,094 


664,695,892 
664,695,892 


685,765,297 
685, 765, 297 


803,657,055 
803,657,055 


870,363,602 
870,363,602 


921, 481, 451 
921,481,451 


1,008,290,834 
1,008,290,834 


1,076,475,117 
1,076,475,117 


1, 139, 163, 765 
1, 139, 163, 765 


1, 264, 973, 780 
1,264,973,780 


1,305,297,029 
1,305,297,029 


1,374,345,739 
1,374,345,739 


1,502,777,230 
1,502,777,230 


1,551,734,697 
1,551,734,697 


1,703 

024, 

4 

893, 

620 

503, 

2,318 

973, 

1,698 

739, 

7 

892, 

612 

340, 

2,316 

948, 

1,697 

261, 

8 

704, 

610 

982, 

2,319 

548, 

1,685 

407, 

8 

2ft3, 

625 

876, 

2,331 

494, 

1,695 

432, 

7 

575, 

628 

487, 

2,449 

706, 

1,8^ 

493, 

8 

963, 

637 

249, 

2,  ,500 

229 

1,8,58 

968, 

9 

101, 

632 

159, 

2,  .548 

241, 

1,907 

707, 

10 

712, 

629 

821, 

2,6,36 

009, 

1,980 

527, 

10 

,581, 

644 

900, 

2,700 

1,36, 

2,a39 

168, 

10 

845, 

650 

123, 

2,741 

669, 

2,059 

974, 

12 

327, 

669 

368, 

2,864 

841, 

2,174 

602, 

10 

535, 

679 

702, 

2,912 

465, 

2,250 

6,56, 

10 

817, 

650 

991, 

2,968 

.3,55, 

2,  ,301 

947, 

13 

901, 

652 

506, 

3,088 

904, 

2,410 

322, 

11 

243, 

667 

338, 

3,121 

887, 

2,432 

600, 

11 

075, 

678 

211, 

I  Includes  the  gold  reserve  held  by  banks  against  issues  and  gold  deposited  by  banks  with  agents  to 
retire  Federal  reserve  notes  in  circulation. 
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No.  9. — Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1912 — Continued. 


Months. 


1917— May: 

Estimated  stock 

In  tho  Treasury 

In  Federal  reserve  banks  ' 

In  circulation 

June: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  ' 
In  circulation 


Gold  coin. 


$1,538, 

822, 

14, 

701, 

1,468, 
24S, 
183, 

1,036, 


020,003 
376, 016 
SI  2, 603 
131,384 

606, 409 
636, SS2 
880, 000 
089,527 


Gold  bullion. 


$1,550,691,269 
1,550,691,269 


1,550,540,154 
1,550,540,154 


Total. 


088,711,272 

373,067,285 

14,512,603 

701,131,384 

019,146,563 
799,177,036 
183,880,000 
036,089,527 


>  Includes  the  gold  reserve  held  by  banks  against  issues  and  gold  deposited  by  banks  with  agents  to 
retire  Federal  reserve  notes  in  circulation. 

No.  10. — Estimated  stock  of  silver  coin,  the  amount  in  the  Treasury,  and  the  amount  in 
circulation  at  the  end  of  each  month,  from  January,  1912;  also  silver  other  than  stock 
held  in  the  Treasury. 


Months. 


1912— January: 

Estimated  stock . 

In  the  Treasury. 

In  circulation . . . 
February: 

Estimated  stock . 

In  the  Treasury. 

In  circulation . . . 
March : 

Estimated  stock . 

In  the  Treasury. 

In  circulation . . . 
April: 

Estimated  stock , 

In  the  Treasury. 

In  circulation . . . 
May: 

Estimated  stock , 

In  the  Treasury. 

In  circulation . . . 
June: 

Estimated  stock , 

In  the  Treasury. 

In  circulation . . . 
July: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
August : 

Estimated  stock 

In  the  Treasury. 

In  circulation.. . 
September: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
October: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
November : 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
December: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
1913— January: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 
February: 

Estimated  stock 

In  the  Treasury. 

In  circulation . . . 


Standard 
dollars. 


492, 
73, 

565, 

492. 

72, 

565, 

49-1, 

70, 

565, 

494, 

70, 

565, 

494, 

70, 

565, 

495, 

70, 

565, 

494, 

70, 

565, 

494, 

71; 

565, 
496, 


565, 

491, 

73, 

565, 

491, 

74, 

665, 

490, 

74; 

665, 

492, 

73, 

665, 

492, 

72, 


222,367 
116,937 
105,4.30 

239,367 
688, 795 
550,572 

269,367 
740,904 
528,463 

301,. 367 
8,84,971 
416,396 

322,367 
961,344 
361,023 

349,020 
009,446 
.339,574 

,368,367 
,830,659 
,537,708 

,395,367 
,326,706 
,068,661 

,424,367 
,449,  .306 
,975,061 

442,020 
842, 930 
599,090 

465,020 
842,226 
190,794 

481,020 
952,022 
528,998 

505,020 
256, 2S:! 
248, 737 

536,020 
968,177 
567, 843 


Subsidiary 
silver. 


$164,667,449 
21,775,660 
142,891,789 

167,  .3.32, 556 
23,468,394 
143,864,162 

165,073,658 
24,306,074 
140,767,584 

165,763,883 
24,7.38,979 
141,024,904 

169,884,577 
25,584,334 
144,300,243 

170,588,205 
25,554,007 
145,034,198 

170,680,698 
25, 530, 820 
145, 149, 878 

171,425,508 
25,308,849 
146,116,659 

171,749,957 
23, 100, 165 
148,649,792 

172,078,534 
20,498,062 
161,580,472 

173,340,756 

19,300,084 

154,040,672 

174,538,163 
17,814,a55 
156,723,308 

174,667,638 
20, 621,. 533 
154,046,105 

174,897,996 
21,562,760 
153,335,236 


Total. 


$729,889,816 
513,892,597 
215,997,219 

732,671,923 
516,167,189 
216,414,734 

7.30,343,026 
519,046,978 
211,296,047 

7.31,065,250 
519,623,9.50 
211,441,300 

735,206,944 
520,545,678 
214,661,266 

736,937,225 
520,563,453 
215,373,772 

7.36,049,065 
520,361,479 
215, 687, 586 

736, 820, 876 
519,635,555 
217,185,320 

737,174,324 
519,649,471 
217,624,853 

7.37,  .520, 554 
612,340,992 
225,179,562 

738,805,776 
610,574,310 
228,231,466 

740,019,ia3 
508,766,877 
231,252,306 

740,172,658 
612,877,816 
227, 294, 812 

740,4.34,016 
514,530,937 
225,903,070 


Other  silver 
items  held. 


,534,173 


4,473,648 


4,713,877 


4,821,793 


4,640,489 


6,000,858 


5,206,799 


4.907,803 


5,296,660 


6,423,182 


4,762,152 


4,139,180 


4,449,634 


4,555,187 
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Months. 


1913— March: 

Estimated  .stock. 
In  the  Treasury. 

In  circulation 

April: 

Estimated  stock. 
In  the  Treasury. , 

In  circulation 

May: 

Estimated  stock. 
In  the  Treasury.. 

In  circulation 

June: 

Estimated  stock . 
In  the  Treasury.. 

In  circulation 

July: 

Estimated  stock . 
In  the  Treasury.. 

In  circulation 

August: 

Estimated  stock. 
In  the  Treasury. . 

In  circulation 

September: 

Estimated  stock . 
In  the  Treasury.. 

In  circulation 

October: 

Estimated  stock . 
In  the  Treasury.. 

In  circulation 

November: 

Estimated  stock. 
In  the  Treasury.. 

In  circulation 

December: 

Estimated  stock. 
In  the  Treasury.. 

In  circulation 

1914 — January: 

Estimated  stock . 
In  the  Treasury. . 

In  circulation 

Febl-uary: 

Estimated  stock.. 
In  til e  Treasury.. 

In  circulation 

March: 

Estimated  stock. . 
In  the  Treasury.. 

In  circulation 

April: 

Estimated  stock.. 
In  the  Treasury. . 

In  circulation 

May: 

Estimated  stock.. 
In  the  Treasury.. 

In  circulation 

June: 

Estimated  stock.. 
In  the  Treasury.. 

In  circulation 

July: 

Estimated  stock.. 
In  tlie  Treasury.. 

In  circulation 

August: 

Estimated  stock.. 
IntheTreasiu-y.. 

In  circulation 

September: 

Estimated  stock.. 
In  the  Treasury.. 
In  circulation . . . 
October: 

Estimated  stock.. 
In  the  Treasury.. 
In  circulation 


Standard 
dollars. 


$565,556,020 

493,269,843 

72,286,177 

565,569,020 

493,372,856 

72, 196, 164 

565,590,020 

493,494,137 

72, 095, 883 

565,613,263 

493,486,070 

72, 127, 193 

565,6.33,020 

493,459,589 

72,173,431 

565,649,020 

493. 129. 262 
72, 519, 758 

565,666,263 

492,381,773 

73,284,490 

565,683,263 

491,671,111 

74,012,152 

565. 699. 263 
491,629,463 

74,069,800 

565,718,263 

491,313,043 

74,405,220 

565,734,263 

493,027,602 

72,706,661 

565,754,263 

493, 559, 703 

72,194,560 

56.5, 772, 263 

494, 156, 794 

71, 615, 469 

665, 792, 263 

494,761,028 

71, 031, 235 

565, 813, 263 
495, 133, 181 
70, 680, 082 

565, 833, 478 

495, 532, 993 

70, 300, 485 

665,840,263 
495, 858, 521 
69, 981, 742 

565, 858, 263 

495, 039, 178 

70, 819, 086 

665,878,478 

495, 154, 167 

70,724,311 

565, 886, 478 

495, 613, 027 

70, 273, 451 


$174,981,948 
21,865,085 
153, 116, 863 

175,087,365 
21, 624,  ,333 
153,463,032 

175,299,876 
21,179,158 
154,120,718 

175,195,996 
20,737,926 
154,458,070 

175,582,664 
20,174,519 
155,408,145 

175, 645, 870 

19,493,192 

156, 152, 678 

175,617,585 

17,829,718 

157,787,867 

176,239,292 

15,753,104 

160,486,188 

177,470,510 

14,411,274 

163,059,236 

178,306,350 

14,036,410 

164,269,940 

178,931,955 

18,057,610 

160,874,345 

179, 530, 024 

19, 293, 038 

160,236,986 

180,060,441 

20, 295, 772 

159,764,669 

180, 764, 269 
21,358,200 
159, 406, 069 

181,200,547 
21, 571, 234 
159,629,313 

182,006,687 
22, 040, 989 
169,965,698 

182, 447, 433 
22,318,627 
160, 128, 806 

182, 819, 021 

21, 924, 920 

160, 894, 101 

183,059,092 
21, 493, 978 
161,565,114 

183,644,414 

21,174,024 

162,470,390 


$740,537,968 
51.5,134,928 
225,403,040 

740,656,385 
614,997,189 
226,659,196 

740, 889, 896 
614,673  295 
226,216,601 

740,809,259 
514, 223, 996 
226,585,263 

741,215,684 
613,6.34,108 
227,581,576 

741,294,890 
512,622,454 
228,672,436 

741,283,848 
610,211,491 
231,072,367 

741,922,555 
507,424,215 
234,498,340 

743, 169, 773 
506,040,737 
237,129,036 

744,024,613 
505,349,453 
238,675,160 

744,666,218 
611,085,212 
233,581,006 

745, 284, 287 
612,  .852, 741 
232, 431, 546 

745, 832, 704 
514,452,566 
231,380,13,8 

746,556,532 
516, 119, 228 
230,437,304 

747,013,810 
516, 704, 415 
230,309,396 

747, 840, 165 
517,573,982 
230,266,183 

748, 287, 696 
618, 177, 148 
230,110,548 

748, 677, 284 
516, 964, 098 
231, 713, 186 

748,937,570 
516, 64S,  145 
232, 289, 426 

749, 630, 892 
616, 787, 061 
232, 743, 841 


Other  sUver 
items  held. 


$4,609,071 


4,680,186 


4,719,810 


4,724,332 


4,786,288 


4,765,712 


4,636,036 


4,512,126 


4,471,221 


4, 159, 606 


4,793,788 


5,241,912 


5, 466, 186 


5, 322, 762 


5,846,769 


5, 293, 184 
'5,"754,'i80 


6,213,100 


6,189,563 
'6,'626,'73i 
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Months. 


Standard 
dollars. 


Subsidiary 
silver. 


Other  silver 
items  held. 


1914 — November: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

December: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 
1915— January: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

February: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

March: 

Estimated  stock 
In  the  Treasury . 
In  circulation . . . 

April: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

May: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

June: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

July: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

August: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

September. 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

October: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 

November: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

December: 

Estimated  stock. 
In  the  Treasury. 
In  circulation... 
1916— January: 

Estimated  stock 
In  the  Treasiu-y. 
In  circulation . . . 

February: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

March: 

Estimated  stock 
In  the  Treasury. 
In  circulation. . . 

April: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

May: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

June: 

Estimated  stock 
In  the  Treasury. 
In  circulation. . . 


$565, 


565 

496 

69; 

665, 
498, 
67 

565, 

499 

66 

565, 
499' 
65 

568, 

503 

65; 

56S, 

503 

64, 

568, 

503 

64; 

568, 
503 
64; 

568, 
503; 

64; 

568, 

503 

65 

568 
502; 
65 

568 
502: 
66 


501 

6q; 

568 

502: 

65; 

568 

502: 

65; 

568 

502' 

65; 

568 

502: 

65; 

568 
502: 
65, 

568, 
501 


21 
163; 

184 

20; 

163. 

184 
24 
160. 

184 
25; 
159 

185, 
26, 
158, 

185, 
26' 
158, 

185, 
26 
158; 

I80, 
26 
159 

185, 
26 
159; 

185, 
26 
159 

186 
24 
162, 

186 

22; 

164 

188 
20 
16 

189, 

19 

169; 

189 
21 
167, 

187 
21 
165, 

187 
21 
166; 

187 
20 
167 

187 
18: 


188 

17 

171 


$750, 
517 
232, 

750 
517 
233; 

750, 
522; 
227 

750, 
524; 
225 

751 
526, 
224; 

753 
529 
223; 

753 
529: 
223 

753 
529, 
223 

753 
530: 
223; 

754, 
530, 
224, 

755 
527; 
227, 

755 
52,5: 
229; 

756 
522: 
234; 

757, 
520; 
236, 

757 
523 
233 

755 
524 
231 

755 
524 
231 

755, 
522 
233; 

755 
521 
234 

75' 
519 
237 


153 
029 
124 

105 
056 
049 

880 
182 
698 

952 
677 
275 

487 
457 
030 

444 
124 
320 

352 

847 
505 

905 
794 
111 

001 

484 
517 

666 
873 
793 

238 
336 
902 

041 
975 
066 

012 
850 
162 

624 
189 
435 

863 
051 
812 

541 
130 
411 

870 
917 
953 

844 
289 
555 

388 
111 
277 

802 
824 
978 


$5, 841, 623 
'"5,"  730,"  944 
"S,"85i,"7i2 
"'6,"i85,'67i 
"'6,'23i,"3C6 
"'4,' 096,' 495 
'"4,"i74,'66i 
" '4.' 273,' 678 
"4,'3ii,'2i9 
"4,"  534,' 669 
"5,' 746,' 208 
"5,' 509,' 685 
"5,'66i,*27i 
"5,'245,"i75 
"5,' 663,' 965 
"5,'474,'6i3 
"5,'57i,'i44 
"5,' 627,' 050 
"5,' 886,"  857 
"6,"656,'8ii 
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Months. 


Standard 
dollars. 


Subsidiary 
silver. 


Total. 


Other  silver 
items  held. 


191&— July: 

Estimated  stock 
In  the  Treasury. 
In  circulation. . . 

August: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

September: 

Estimated  stock 
In  the  Treasury. 
In  circulation. . . 

October: 

Estimated  stock 
In  the  Treasury. 
In  circulation. . . 

November: 

Estimated  stock 
In  tlie  Treasury. 
In  circulation... 

December: 

Estimated  stock 
In  the  Treasurj'. 
In  circulation. . . 
1917— January: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

February: 

Estimated  stock 
In  the  Treasury. 
In  circulation.". . 

March: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

April: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

May: 

Estimated  stock 
In  the  Treasury. 
In  circulation.". . 

June: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 


568 
500 


568 
498 


568 
49 

7o: 


497 
71 

568 
495: 

72: 


49: 


568 

497: 

71 

568 

497 

71 


49'; 


568 

496: 

71 

568 

496 

71 


S187,493,358 
16, 74.3, 003 
170,750,355 

188,015,961 

15,929,801 

172,086,160 

189,869,616 

11,396,107 

178,473,509 

189,695,716 

9, 160, 753 

180,534,963 

190, 781, 166 

4,800,723 

185,980,443 

193,495,082 

3,323,762 

190,171,320 

193,622,020 

5,661,467 

187,980,553 

194,368,949 

5,037,994 

189,330,955 

196,317,289 

4,965,377 

191,351,912 

197,815,088 

6,247,131 

191,567,957 

197,992,189 

4,800,417 

193,191,772 

198,274,719 

4, 422, 622 

193,852,097 


$755, 764 
518, 199: 
237, 564 

756,286 
516,609: 
239,677, 

758, 139 
510,116 
248,023 

757,966 
507, 079 
250,886; 

759,051 
501,923 
257, 12" 

761, 765 
499, 263 
262,502: 

761,892 
502, 784 
259, 108 

762,639 
502,066' 
260, 573 

764,587 
502, 220: 
262,36 

766,085 
503,307 
262, 777 

766, 262 
501,611 
264, 650: 

766,544 
500,866 
265,6"" 


3,105,422 


5,614,972 


6,466,311 


7, 707, 684 


7,051,804 


5,399,554 


4,819,429 


4, 591, 759 


4,223,515 


5,603,099 
'5,'797,'879 


No.  11. —  United  States  notes,  Treasury  notes.  Federal  reserve  notes,  and  national-hank 
notes  outstanding,  in  the  Treasury,  and  in  circulation  at  the  end  of  each  month,  from 
January,  1912. 


Months. 


United 
States  notes. 


Treasury 
notes. 


Federal  re- 
serve notes. 


National- 
bank  notes. 


Total. 


1912— Januarv: 

Outstanding $346, 681, 016 

In  the  Treasury 9,547,034 

In  circulation 337, 133, 982 

Februarv: 

Outstanding 346,681,016 

In  the  Treasury 9,567,341 

In  circulation 337, 113, 675 

March: 

Outstanding 346,681,016 

In  the  Treasury 8,880,271 

In  circulation 337,  SOO,  745 

April: 

Outstanding 340, 681, 016 

In  the  Treasury 9,025,444 

In  circulation 337, 055, 572 

May: 

Outstanding 346, 681, 016 

In  the  Treasury 8, 657, 798 

In  circulation 338, 023, 218 

13034°— n  1917 26 


$3,057,000 

11,651 

3,045,349 

3,040,000 

12,386 

3,027,614 

3,010,000 

11,004 

2,998,996 

2,978,000 

8,183 

2,%9,817 

2,957,000 

14, 110 

2,942,890 


$741,661,968 

47,855,918 

693,806,050 

744,272,273 
38,963,623 
705, 308, 650 

744, 871, 283 
34, 887, 276 
709,984,007 

745, 720, 348 
33,623,681 
712,096,667 

745,492,672 
35,937,196 
709,555,476 


§1,091,399,984 

57,414,603 

1,033,985,381 

1,093,993,289 

48,543,350 

1,045,449,939 

1,094,562,299 

43,778,551 

1,050,783,748 

1,095,379,364 

43, 257, 308 

1,052,122,056 

1,095,130,688 

44, 609, 104 

1,050,521,584 
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Months. 


United 
States  notes. 


Treasury 
notes. 


Federal  re- 
serve notes. 


National- 
bank  notes. 


Total. 


1912— June: 

Outstanding... 
In  the  Treasury 
In  circulation... 

July: 

Outstanding... 
In  the  Treasiu'y 
In  circulation.. 

August: 

Outstanding... 
In  the  Treasury 
In  circulation . . 

September: 

Outstanding... 
In  the  Treasury 
In  circulation.. 

October: 

Outstanding... 
In  the  Treasury 
In  circulation.. 

November: 

Outstanding. .. 
In  the  Treasury 
In  circulation.. 

December: 

Outstanding... 
In  the  Treasury 
In  circulation.. 
1913— January: 

Outstanding... 
In  the  Treasury 
In  circulation.. 

February: 

Outstanding... 
In  the  Treasury 
In  circulation.. 

March: 

Outstanding... 
In  the  Treasiu-y 
In  circulation.. 

April: 

Outstanding... 
In  the  Treasury 
In  circulation . . 

May: 

Outstanding... 
In  the  Treasury 
In  circulation . . 

June: 

Outstanding... 
In  the  Treasury 
In  circulation.. 

July: 

Outstanding . . . 
In  the  Treasury 
In  circulation.. 

August: 

Outstanding. .. 
In  the  Treasury 
In  circulation. . 

September: 

Outstanding... 
In  the  Treasmy 
In  circulation.. 

October: 

Outstanding... 
In  the  Treasury 
In  circulation.. 

November: 

Outstanding.. . 
In  the  Treasury 
In  circulation . . 

December: 

Outstanding... 
In  the  Treasury 
In  circulation... 
1914— January: 

Outstanding... 
In  the  Treasury 
In  circulation.". 

February: 

Outstanding 

In  the  Treasury 
In  circulation... 


$3-16 

s: 
337; 

346 

s: 

338; 
346 

s: 

338! 

346^ 

5 

341 

346 

4 

342; 

346, 

5 

340; 

346 

6 

339; 

346, 

9 

336, 

346 

7' 
338; 

346 

8' 
338; 

346 

8' 
338; 

346 

7 

338; 

346, 

9 

337; 

346, 

8' 

338; 

346 

i 
339; 

346 

6 

339; 

346 

341 

346, 

5 

340; 

346 

6: 
340; 

346 

11 

335; 

346 

339 


681,016 
983, 695 
697,321 

681,016 
497, 777 
183, 239 

681,016 
067, 352 
613, 664 

681,016 
295, 957 
385,059 

681,016 
137, 102 
543, 914 

681,016 
824, 179 
856, 837 

681,016 
995, 837 

685. 179 

681,016 
971,816 
709, 200 

681,016 
729, 631 
951,385 

681,016 
560, 513 
120, 503 

681,016 
456,369 
224, 647 

681,016 
845,947 
835,069 

681,016 
465, 836 

215. 180 

681,016 
057, 253 
623, 763 

681,016 
436, 157 
244, 859 

681,016 

854, 562 
826, 454 

681,016 
279, 603 
401,413 

681,016 

778, 535 
902, 481 

681, 016 
640, 146 
040, 870 

681,016 
544,256 
136, 760 

681206  6 
4  71,31, 
209,690 


S2,929 

13 

2,915; 

2,911 

12 

2,898 

2,884 

8 

2,875; 

2,855 

8' 

2,846 

2,836, 

10' 

2,825 

2, 813 

8' 
2,804 

2,797 

10 

2, 786 

2, 773 

7: 
2, 765 

2,742 

9: 

2, 732; 

2,722 

6! 
2,715; 

2,709 

13 

2,695 

2,688 

9 

2,678 

2,660 

3 

2, 656 

2,645 


2,629 

3 

2,625; 

2,607 

4' 
2,602; 

2,690 

6 

2,583; 

2,574 

7 
2,566; 

2,555, 

4 

2,550; 

2,539, 

7 

2,531 

2,519, 

6 

2,512 


8745 
39 
705; 

744 
42 
702; 

746 
40 
705: 

747 
3(; 
711 

749 
2 
721 

750 
27 

722; 

750 

3o: 

720; 

750, 
46 
703 

751 
39 
711 

752 
33 

718, 

753 
36; 
716; 

755, 
40' 
714 

759 

43 

715 

759 
48 
710 

761 
49 
711 

759 

49 

709; 

758, 
36 
722 

757, 

3o; 

726 

757, 
31 

726; 

754 
52 
701 

753, 
45; 
707; 


992 
733 
259 

941 

981 
960 

307 
2S0 
027 

654 
326 
328 

859 
595 
264 

776 
403 
373 

246 
771 
475 

769 
063 
706, 

794 
894 
900 

332 
311 
021 

674 
987 
687 

066 
480 
586 

906 
670 
236 

191 
190 
001 

029 

651 
378 

694 
596 
098 

709 
469 
240 

472 
870 
(i02 

961 
3S6 
575 

766 
172 
594 

831 
126 
705 


48, 
,045, 

,094, 

51, 

,043, 

,096, 

4S, 

,047, 

,097, 

42, 

,055, 

,098, 

31, 

,067, 

,099, 

33, 

,  066, 

,100, 

37, 

,062, 

,099, 

56, 

,043, 

,100, 

47, 

,053, 

,101, 

42, 

,059, 

,102, 

44, 

,057, 

,104, 

48, 

,056, 

.108, 

52, 

,055, 

,108, 

56, 

,052, 

.111, 

57, 
,053, 

■  108, 

56, 
,052, 

,  108, 

41, 

,066, 

■  106, 

36, 
,070,i 

,  107, 1 

3S,  I 

,069,1 

, 103, ; 

61, : 

,039,1 

.102,; 

52, 
.049.; 
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Months. 


1914— March: 

Outstanding 

In  the  Treasury. 

In  circulation 

April: 

Outstanding 

In  the  Treasury . 

In  circulation 

May: 

Outstanding 

In  the  Treasury . 

In  circulation 

June:' 

Outstanding 

In  the  Treasury. 

In  circulation 

July: 

Outstanding 

In  the  Treasury. 

In  circulation 

August: 

Outstanding 

In  the  Treasury . 

In  circulation 

September: 

Outstanding 

In  the  Treasury . 

In  circulation 

October: 

Outstanding 

In  the  Treasury . 

In  circulation 

November: 

Outstanding 

In  the  Treasury . 

In  circulation 

December: 

Outstanding 

In  the  Treasury . 

In  circulation 

1915— January: 

Outstanding 

In  the  Treasury. 

In  circulation 

February: 

Outstanding 

In  the  Treasury. 

In  circulation 

March: 

Outstanding 

In  the  Treasury. 

In  circulation 

April: 

Outstanding 

In  the  Treasury . 

In  circulation 

May: 

Outstanding 

In  the  Treasury . 

In  circulation 

June: 

Outstanding 

In  the  Treasury . 

In  circulation 

July: 

Outstanding...... 

In  the  Treasury. 

In  circulation 

August: 

Outstanding 

In  the  Treasury . 

In  circulation 

September: 

Outstandflig 

In  the  Treasury . 

In  circulation 

October; 

Outstanding 

In  the  Treasury . . 

In  circulation 


United 
States  notes. 


346, 

340, 

346, 

6, 

339, 

346, 

8, 

337, 

346, 

9, 

337, 

346, 

7, 

339, 

346, 

336, 

346, 

11, 

334, 

346, 

27, 

318, 

346, 

36, 

310, 

346, 

26, 

319, 

346, 

21, 

324, 

346, 

1", 

328, 

346, 

14, 

332, 

346, 

14, 

332, 

346, 

14, 

332, 

346, 

12, 

334, 

346, 

10, 

336, 

346, 

337, 

346, 

340, 


8,681,016 
5, 214, 427 
1,466,589 

.681,016 
,271,854 
,409,162 

681,016 
688,925 
992,091 

681,016 
835. 369 
845,647 

681,016 
677,117 
003, 899 

681,016 
427, 272 
253,744 

681,016 
706, 776 
974, 240 

681,016 

777, 297 
903, 719 

681,016 
703, 240 
977, 776 

681,016 
268, 000 
413,016 

681,016 
969, 790 
711,226 

681^016 
840, 716 
840,300 

681,016 
34,659 
946,357 

681,016 
107,422 
573, 594 

681,016 
442,525 
238,491 

681,016 
338, 770 
342, 246 

681,016 
517,467 
163,549 

681,016 
072, 178 
608, 838 

681,016 
966, 535 
714,481 

681, 016 
941,978 
739, 038 


Treasury 
notes. 


$2,501,000 

8,841 

2,492,159 

2,481,000 

8,693 

2,472,307 

2,460,000 

9,195 

2,450,805 

2,439,000 

11,237 

2,427,763 

2,433,000 

12,981 

2,420,019 

2,415,000 

12,576 

2,402,424 

2,394,000 
5, 211 

2,388,789 

2,386,000 

8,611 

2,377,389 

2,368,000 

9,155 

2,358,845 

2,351,000 

9,759 

2,341,241 

2,331,000 

9,032 

2,321,968 

2,319,000 

13,296 

2,305,704 

2,297,000 

11,465 

2,285,535 

2,291,000 

13,093 

2,277,907 

2,270,000 

10, 856 

2,259,144 

2,254,000 

9,313 

2,244,687 

2,245,000 

7,511 

2,237,489 

2,222,000 

3,297 

2,218,703 

2,214,000 

3,840 

2,210,160 

2, 202, 000 

3,212 

2, 198,  788 


Federal  re- 
serve notes. 


$3,310,000 


3,310,000 
17,199,225 


17,199,225 

20,554,725 

24,000 

20,530,725 

27, 589, 725 

375,300 

27,214,425 

41,685,500 

949,370 

40, 736, 130 

54,335,500 

585,640 

53, 749, 860 

67,755,500 

2, 365, 800 

65,389,700 

84,260,500 
3, 885, 850 
80,374,650 

98,130,500 

4,918,200 

93,212,300 

110,300,500 

6, 112, 255 

104, 188, 245 

140,360,000 

7, 594, 725 
132,765,275 

169, 160, 000 
9, 301, 145 

159,  S58, 855 


National- 
bank  notes. 


$752,050,299 
38,363,644 
713,686,655 

751,765,766 
38,757,559 
713,008,207 

751,554,696 
31,820,091 
719,734,605 

750,671,899 
35,491,862 
715,180,037 

750,907,021 
34,393,205 
716,513,816 

877, 540, 281 

25,437,944 

852,102,337 

1,077,884,776 

27, 015, 607 

1,050,869,169 

1,121,468,911 

37,949,831 

1,083,519,080 

1,111,999,076 

69,950,581 

1,042,048,495 

1,039,711,021 

65,208,492 

974,502,529 

982, 206, 133 
102, 70S,  252 
879,497,881 

938,030,441 

72,328,212 

865,702,229 

899,547,980 
56,932,010 
842,615,970 

867,793,067 

52,960,728 

814,832,339 

840,287,948 
38,0.34,479 
802,253,469 

819,273,593 
3.3,880,546 
785,393,047 

804,601,373 
32,812,920 
771,788,453 

793, 786, 807 

27,740,942 

766,045,865 

786,736,460 
26,233,368 
760,503,092 

779,917,681 
23, 718, 799 
756, 198, 882 


Total. 


$1,101,232,316 

43,586,912 

1,057,645,403 

1,100,927,782 

45,038,106 

1,055,889,676 

1,100,695,712 

38,518,211 

1,062,177,501 

1,099,791,915 

44,338,468 

1,055,453,447 

1,100,021,037 

44,083,303 

1,055,937,734 

1,226,636,297 

32, 877, 792 

1,193,758,505 

1,426,959,792 

36, 727, 594 

1,390,232,198 

1,470,535,927 

49, 735, 739 

1,420,800,188 

1,464,358,092 

97,662,976 

1,366,695,116 

1,405,942,262 

101,486,251 

1,304,456,011 

1,3.51,772,874 

129,711,074 

1,222,061,800 

1,314,620,182 

94,557,524 

1,220,062,658 

1,290,211,496 

75, 627,  .504 

1,214,583,992 

1,271,100,583 

67,666,883 

1,203,433.700 

1,256,994,464 

54,853,660 

1,202,140,804 

1,252,469,109 

52,114,479 

1,200,354,630 

1,251,657,889 

50,256,098 

1,201,401,791 

1,252,990,323 

43,928,672 

1,209,061,651 

1,275,991,476 

42,798,468 

1,233,193,008 

1,297,960,697 

38, 965, 134 

1,258,995,563 


1  From  July,  1915.  includes  Federal  reserve  bank  notes. 
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Months. 


1915— November: 

Outstanding 

In  the  Treasury. 

In  circulation 

December: 

Outstanding 

In  the  Treasury . 

In  circulation 

1916— January: 

Outstanding 

In  the  Treasury. 

In  circulation 

February: 

Outstanding 

In  the  Treasury. 

In  circulation 

March: 

Outstanding 

In  the  Treasury. 

In  circulation 

April: 

Outstanding 

In  tlie  Treasury . 

In  circulation 

May: 

Outstanding 

In  the  Treasury . 

In  circulation 

June: 

Outstanding 

In  the  Treasury . 

In  circulation 

July: 

Outstanding 

In  the  Treasury . 

In  circulation 

August: 

Outstanding 

In  the  Treasury . 

In  circulation 

September: 

Outstanding 

In  tlie  Treasury. 

In  circulation 

October: 

Outstanding 

In  the  Treasury . 

In  circulation 

November: 

Outstanding 

In  tlie  Treasury . 

In  circulation 

December: 

Outstanding 

In  the  Treasury. 

In  circulation 

1917— January: 

Outstanding 

In  the  Treasury . 

In  circulation 

February: 

Outstanding 

In  the  Treasury . 

In  circulation 

March: 

Outstanding 

In  the  Treasury . 

In  circulation 

April: 

Outstanding 

In  the  Treasury. 

In  circulation 

May: 

Outstanding 

In  the  Treasury . 

In  circulation 

June: 

Outstanding 

In  the  Treasury . 

In  circulation 


United 
States  notes. 


5 
340; 

346 

6, 

340; 

346 

338' 

346 

6 

340; 

346 

5 

340; 

346, 

6 

340, 

346, 

6; 

340; 

346 

4, 

341 

346 

5. 
341 

346 

4 

342: 

346 

4 

342; 

346, 

4 

341 

346, 

6 
340, 

346, 

5 

341 

346 

S. 
337; 

346 

12 

333 

346, 

11 

335 


338, 

346, 

339 

346, 

10, 

335 


681,016 
876, 890 
804, 126 

681,016 
164, 584 
516,432 

681,016 
860, 973 
815,043 

681,016 
039, 430 
641,586 

681,016 
932,  762 
748, 254 

681,016 
208, 593 
472, 423 

681,016 
510, 734 
170,282 

681,016 
961, 469 
719, 547 

681, 016 
336, 387 
344,629 

681,016 
485, 577 
195, 439 

681, 016 
232, 944 
448, 072 

681,016 
977, 143 
703, 873 

681,016 
472, 677 
208,339 

681, 016 
409, 462 
271, 554 

681, 016 
726, 193 
954, 823 

681, 016 
921, 749 
759, 267 

681,016 
544,435 
136, 581 

681, 016 
091,661 
589, 355 

681, 016 
103,606 
577, 410 

681, 016 
719, 778 
961,238 


Treasury 
notes. 


$2, 187, 000 

3,479 

2, 183, 521 

2,178,000 

9,576 

2,168,424 

2,167,000 

8, 14S 

2, 158, 852 

2,151,000 

4,379 

2, 146, 621 

2,139,000 

3, 825 

2, 135, 175 

2, 126, 000 

3,672 

2, 122, 328 

2,117,000 

4,747 

2,112,253 

2, 103, 000 

4,835 

2, 098, 165 

2, 092, 000 

2,953 

2,089,047 

2, 084, 000 

4,201 

2, 079, 799 

2, 063, 000 

4,831 

2, 058, 169 

2, 055, 000 

5,769 

2, 049, 231 

2, 049, 000 

5,976 

2, 043, 024 

2, 044, 000 

8,812 

2, 035, 188 

2, 032, 000 

10, 074 

2, 021, 926 

2, 020, 000 

10,  742 

2,009,258 

2,011,000 

13, 800 

1,997,200 

1, 994, 000 

3,394 

1, 990, 606 

1, 984, 000 

4,2,S5 

1,979,715 

1,976,000 

5,922 

1, 970, 078 


Federal  re- 
serve notes. 


$188,605,000 

11,127,580 

177,477,420 

214, 125, 000 

10,392,020 

203, 732, 980 

218,370,000 

13,040,330 

205, 329, 670 

194, 416, 350 

3, 823, 845 

190, 592, 505 

190, 233, 050 

2,504,770 

187, 728, 280 

185, 313, 350 

3, 140, 545 

182, 172, 805 

184, 339, 050 

2, 618,  765 

181,  720, 285 

176, 168, 450 

3, 067, 665 

173, 100,  785 

172,974,850 

2, 939, 155 

170, 035, 695 

184, 708, 300 

2, 661, 140 

182, 047, 160 

215, 248, 350 

2,  702, 945 

212, 545,  405 

238, 496, 920 

2, 245, 315 

236, 251, 605 

266, 552, 720 

1, 932, 035 

264, 620, 685 

300, 106, 180 

2, 092, 945 

298, 013, 235 

289, 242, 030 

2, 499, 255 

286, 742, 775 

338, 934, 225 

1, 850, 005 

337, 084, 220 

383, 147, 575 

2, 226, 540 

380, 921, 035 

451, 743, 460 

2, 649,  735 

449, 093,  725 

496, 268, 610 

2,441,615 

493, 826, 995 

547, 407, 960 

2, 995, 185 

544, 412, 775 


National- 
bank  notes. 


8776,365,653 
22,980,617 
753,385,036 

771,337,208 

24, 657, 238 

746, 679, 970 

767,392,068 
30,479,827 
736, 912, 241 

765,996,283 
24, 696, 195 
741,300,088 

763,176,661 
22,817,467 
740, 359, 194 

760, 654, 876 
22, 482, 540 
738,172,336 

756,  779, 143 

23, 273,  766 

733, 505, 397 

753, 174, 660 

24,811,871 
728, 362,  789 

749, 321, 196 
25, 659, 107 
723, 662, 089 

744, 493, 851 

21, 687,  632 

722, 806, 219 

743, 310, 213 

IS,  609, 405 

724,  700, 808 

736, 997, 540 

18, 245, 522 

718, 752, 018 

736, 093, 594 

17, 133, 710 

718, 959, 884 

738, 651, 270 

1,S,  069, 329 

720, 581, 941 

732, 960, 456 
30, 957, 629 
702, 002, 827 

729, 568, 150 

17,724,368 

711, 843,  782 

728,  788, 265 

16, 684, 105 

712, 104, 160 

728, 563, 947 

15, 999, 456 

712, 564, 491 

727, 494, 250 

15, 975,  270 

711,518,980 

728, 210, 255 

18,067,914 

710,142,341 


Total. 


39, 
,273, 

,334, 

41 
,293; 

,334, 

51, 

,283, 

,309, 

34, 

,274, 

.302, 

31, 

,270, 

,294, 

31 

,262; 

,289, 
32, 
,25; 

,278, 

32, 

,245, 

.2 

33, 
,23 

,277, 

2S, 

,249, 

,30; 
25, 

,28i; 

,324, 

25, 

,298, 

,351 

25; 

,325 

,387 

25; 

,361 

,370, 

42, 

,328, 

,417 

32 

,384; 

.460, 

30 

,430; 

,528, 

26, 

,502, 

,572, 

25, 

,546, 

.624 

31 

,592 


,  838, 669 
98.8, 566 
850,103 

321, 224 
223, 418 
097,806 

610,084 
394, 278 
215, 806 

244,649 
563, 849 
680,800 

229,727 
258, 824 
970, 903 

775,242 

835. 350 
939, 892 

916, 209 
40S,  012 
508, 197 

127, 126 
845, 840 
281, 286 

069,062 
937. 602 
131,460 

967, 167 
838, 550 
128, 617 

302, 579 
550, 125 
752,454 

230,476 
473, 749 
756, 727 

376, 330 
544, 3.88 
831, 932 

482,466 

580, 548 
901, 918 

915, 502 
193, 151 

722. 351 

203,391 
506,864 
6%,  527 

627, 856 
468, 880 
158, 976 

9,82, 423 
744,246 
238, 177 

427,  876 
524, 776 
903,100 

275, 231 
788, 799 
486, 432 
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No.  12. — Gold  certificates  and  silver  certificates  outstanding,  in  the  Treasury,  and  in  cir- 
culation at  the  end  of  each  month,  from  January,  1912. 


Months. 


Gold  certifi- 
cates. 


Silver  cer- 
tificates. 


Total. 


1912— January: 

Outstanding 

In  the  Treasury 
In  circulation... 

February: 

Outstanding 

In  the  Treasury 
In  circulation... 

March: 

Outstanding 

In  the  Treasury 
In  circulation... 

April: 

Outstanding 

In  the  Treasury 
In  circulation. . . 

May: 

Outstanding — 
In  the  Treasury 
In  circulation... 

June: 

Outstanding 

In  the  Treasury 
In  circulation... 

July: 

Outstanding 

In  the  Treasury 
In  circulation... 

August: 

Outstanding — 
In  the  Treasury 
In  circulation... 

September: 

Outstanding — 
In  the  Treasury 
In  circulation... 

October: 

Outstanding 

In  the  Treasury 
In  circulation. . . 

November: 

Outstanding — 
In  the  Treasury 
In  circulation... 

December: 

Outstanding — 
In  the  Treasury 
In  circulation... 
1913— January: 

Outstanding 

In  the  Treasury 
In  circulation... 

February : 

Outstanding 

In  the  Treasury 
In  circulation... 

March: 

Outstanding — 
In  the  Treasury 
In  circulation... 

April : 

Outstanding — 
In  the  Treasury 
In  circulation. . . 

May: 

Outstanding — 
In  the  Treasury 
In  circulation... 

June: 

Outstanding 

In  the  Treasury 
In  circulation... 

July: 

Outstanding 

In  the  Treasury 
In  circulation. . . 

August : 

Outstanding 

In  the  Treasury 
In  circulation... 


$1,035,612,369 

71,458,840 

964,153,529 

1,025,723,369 

66,580,573 
959,142,796 

1,028,432,369 

81,295,114 

947,137,255 

1,034,296,369 

82,329,040 

951,967,329 

1,034,895,369 

74,588,040 

960,307,329 

1,040,057,369 

96,621,751 

943,435,618 

1,037,068,369 
90,952,380 
946,115,889 

1,053,126,269 
104,475,830 
948,650,439 

1,065,408,109 
119,165,899 
946,242,270 

1,056,017,169 
112,471,740 
943,545,429 

1,068,346,109 
126,588,360 
941,757,809 

1,084,434,169 

128,747,197 
955,686,972 

1,080,351,169 

83,528,920 

1,002,822,249 

1,082,198,169 
88,080,330 
994,117,839 

1,068,610,169 

85,105,928 

983,504,241 

1,075,198,169 
85,005,170 
990,192,999 

1,079,407,169 

81,819,775 

997,587,394 

1,086,947,169 

82,949,460 

1,003,997,709 

1,092,252,169 

91,691,755 

1,000,560,414 

1,101,842,169 

95,822,940 

1,006,019,229 


S484,594,000 

15,934,925 

468,659,075 

477,919,000 

10,235,603 

467,683,397 

487,163,000 

12,307,624 

474,855,376 

486,191,000 

10,883,976 

475,307,024 

483,223,000 

11,489,859 

471,733,141 

481,549,000 

12,324,(»0 

469,224,400 

487,825,000 

15,077,673 

472,747,327 

489,512,000 

17,665,069 

471,846,931 

496,153,000 

13,785,334 

482,367,666 

489,266,000 

7,516,864 

481,749,136 

489,578,000 

9, 542, 337 

480,035,663 

490,787,000 

12,814,458 

477,972,542 

478,209,000 

14,344,733 

463,804,267 

469,324,000 

8,401,306 

460,922,694 

474,826,000 

10,216,445 

464,609,555 

480,597,000 

11,405,472 

469,191,528 

483,067,000 

15,685,730 

467,381,270 

483,550,000 

14,421,408 

469,128,592 

483,869,000 

13,290,883 

470,578,117 

487,853,000 

16,056,827 

471, 796, 173 


$1,520,206,369 
87,393,765 
1,432,812,604 
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No.  12. — Gold  certificates  and  silver  certificates  outstanding,  in  the  Treasury,  and  in  cir- 
culation at  the  e7id  of  each  month,  from  January,  1912 — Continued. 


Months. 


Gold  certifi- 
cates. 


Silver  cer- 
tificates. 


Total. 


1913— September: 

Outstanding 

In  the  Treasury . 

In  circulation 

October: 

Outstanding 

In  the  Treasury . 

In  circulation 

November: 

Outstanding 

In  the  Treasury . 

In  circulation 

December: 

Outstanding 

In  the  Treasury . 

In  circulation — 
1914 — January: 

Outstanding 

In  the  Treasury. 

In  circulation 

February: 

Outstanding 

!        In  the  Treasury . 

In  circulation.... 
March: 

Outstanding 

In  the  Treasury. 

In  circulation 

April: 

Outstanding 

In  the  Treasury . 

In  circulation 


Outstanding 

In  the  Treasury 

In  circulation 

June: 

Outstanding 

In  the  Treasury 

In  circulation 

July: 

Outstanding 

In  the  Treasury 

In  circulation 

August: 

Outstanding 

In  the  Treasury 

In  circulation 

September: 

Outstanding 

In  the  Treasury 

In  circulation 

October: 

Outstanding 

In  the  Treasury 

In  circulation 

November: 

Outstanding 

In  the  Treasury 

In  circulation 

Decemljor: 

Outstanding 

In  the  Treasury 

In  circulation 

1915— January: 

Outstanding 

In  the  Treasury 

In  circulation 

February: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

March: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  ' . 

In  circulation 


091,00G,169 
01,178,010 
029,828,159 

098,995,169 
77,543,290 
021,451,879 

111,984,969 
95,781,571 
016,203,398 

115,75.5,969 

87,778,450 

027,977,519 

138,711,969 

48,778,191 
089,933,778 

140,698,969 

46, 212, 275 

094,486,694 

142,471,969 

47,928,650 

094,543,319 

158,997,869 
38,574,040 
120,423,829 

138,602,869 
32,849,250 
105,753,619 

080,974,869 

54,825,730 

026, 149, 139 

024,046,869 

49,660,160 

974,386,719 

989,314,869 

44,692,318 

944,622,551 

973,777,869 

42,;387,610 

931,390,259 

946,979,869 

33,632,010 

913,347,859 

972,298,869 

43,793,340 

928,505,529 

967,974,869 

47, 257, 120 

920,717,749 

996,590,869 

38,142,830 

958,448,039 

,019,100,769 

53, 163, 490 

20, 520, 320 

945,416,959 

,045,641,769 
63,966,890 
30,469,650 
951, 205, 229 


$490,105,000 

11,429,278 

478,735,722 

491,637,000 

11,5.57,209 

480,079,731 

491,524,000 

13,8.34,731 

477,089,269 

489,461,000 

11,755,978 

477,705,022 

483,909,000 

15,670,813 

468, 238, 187 

473,873,000 

12,497,0.52 

461,375,948 

469,749,000 

8, 944,  .5.58 
460,804,442 

467,033,000 

10,329,883 

456,703,117 

479,579,000 

13,176,783 

466,402,217 

490,8.50,000 

12,248,023 

478,601,977 

487,157,000 

12,555,662 

474,601,338 

493,532,000 

12,126,826 

481,405,174 

493,367,000 

10,474,879 

482,892,121 

493,832,000 

11,0.55,801 

482,776,199 

485,218,000 

20, 570, 980 

464,647,020 

480,2.59,000 

25,058,292 

455,200,708 

476,018,000 

23,404,726 

452,613,274 

481,678,000 
18,83.5,799 


462,842,201 

494,743,000 
15, 174, 247 


.?1, 5.81, 171, 169 

72,007,288 
1,508,563,881 


590,632,169 

89,100,559 

501,531,610 

603,508,969 
109,616,302 
493,892,067 

605,216,969 

99,  .5.34, 428 

505,082,541 

622,620,969 
64,449,004 
558,171,965 

614,571,969 
58,709,327 
555,862,642 

612,220,969 

56, 873, 208 

555,347,761 

626,030,869 

48,903,923 

577,126,946 

618,181,869 

46,026,033 

572,155,836 

571,824,869 
67,073,753 
504,751,116 

511,203,869 
62,215,812 
448,988,057 

482,846,869 

56,819,144 

426,027,725 

467, 144, 869 
52, 862, 489 
414,282,380 

440, 811, 869 
44,687,811 
396,124,058 

457,516,869 

64,364,320 

393, 152, 549 

448, 233, 869 

72,315,412 

375,918,457 

472,608,869 

61,547,5.56 

411,061,313 

500,778,769 
71,999,289 
20,520,320 

408, 259, 160 


479,568,753 


540,384,769 
79,141,137 
30,469,650 

430,773,982 


>  Held  by  Federal  reserve  banks  or  Federal  reserve  agents  against  issues  of  Federal  reserve  notes. 
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No.  12. — Gold  certificates  and  silver  certificates  outstanding,  in  the  Treasury,  and  in  cir- 
culation at  the  end  of  each  month,  from  January,  1912 — Continued. 


Months. 


Gold  certifi- 
cates. 


Silver  cer- 
tificates. 


Total. 


1915— April: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

May: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

June: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  ' . 

In  circulation 

July: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  • . 

In  circulation 

August : 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

September: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

October: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

November: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  • . 

In  circulation 

December: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks ' . 

In  circulation 

1916— January: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

February: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

March: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . 

In  circulation 

April: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  * . 

In  circulation 

May: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i . , 

In  circulation 

June: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks ' . , 

In  circulation 


81 


,071,081,769 
42,569,540 
41,064,500 

987,447,729 

131,334,769 
49, 659, 950 
54,180,800 

027,494,019 

218,432,769 
83,219,150 
62,365,800 

072,847,819 

240,639,769 
94,437,830 
79,965,800 

066,236,139 

,304,852,769 
73, 794, 210 
89,065,800 

,141,992,759 

,383,195,769 
90,706,670 
120,211,500 
172,277,599 

471,890,769 
96,497,980 
148,920,000 
226,472,789 

550,614,769 
123,447,370 
168,506,800 
258,660,599 

611,922,769 
136,833,540 
193,940,000 
281,149,229 

643,792,769 
126, 259, 583 
201,810,000 
315,723,186 

629,023,769 
134,360,110 
169,188,000 
325, 475, 659 

636, 708, 669 
154,750,360 
164,852,700 
317,105,609 

654,061,669 
191,220,350 
161,937,000 
300,904,319 

694,599,669 
218,472,060 
163,047,000 
313,080,609 

729,565,669 
164, 165, 380 
151.577,000 
413;  823, 289 


$493,306,000 
13,593,579 


479,712,421 

495,177,000 
12,652,252 


482,524,748 

493,4.59,000 
11,488,605 


481,970,395 

485,669,000 
9,742,072 


475,926,928 

483,764,000 
9,139,479 


474,624,521 

491,514,000 
9, 847, 473 


481,666,527 

498,193,000 
11,341,213 


486,851,787 

499,020,000 
9,926,445 


489,093,555 

499,041,000 
13,332,337 


485,708,663 

496,608,000 

15,888,644 


480,719,356 

493,413,000 
11,391,249 


482,021,751 

499, 165, 000 
12,258,607 


486,906,393 

498,312,000 
10,839,772 


487,472,228 

499,738,000 
9, 735, 222 


490,002,778 

499,451,000 
9,540,063 


489,910,937 


$1,564,387,769 

56, 163, 119 

41,064,500 

1,467,160,150 

1,626,511,769 
62,312,202 
54,  ISO,  800 

1,510,018,767 

1,711,891,769 
94,707,755 
62,365,800 

1,554,818,214 

1,726,308,769 

104,179,902 

79,965,800 

1,542,163,067 

1,788,616,769 
82, 933, 689 
89,065,800 

1,616,617,280 

1,874,709,769 
100,554,143 
120,211,500 

1, 653, 944, 126 

1,970,083,769 
107, 839, 193 
148,920,000 

1,713,324,576 

2,049,634,769 
133,373,815 
168,506,800 

1,747,754,154 

2,110,963,769 
150, 165, 877 
193,940,000 

1,766,857,892 

2, 140, 400, 769 
142, 148, 227 
201,810,000 

1,796,442,542 

2, 122, 436, 769 
145,7.51,359 
169, 188, 000 

1,807,497,410 

2, 135, 873, 669 
167,008,967 
164,852,700 

1,804,012,002 

2,152,373,669 
202,060,122 
161.937,000 

1,788,376,547 

2, 194, 337, 669 
228, 207, 282 
163,047,000 

1,803,083,387 

2, 229, 016, 669 
173, 705, 443 
151,577,000 

1,903,734.226 


1  Held  by  Federal  reserve  banks  or  Federal  reserve  agents  against  issues  of  Federal  reserve  notes. 
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REPOKT    ON    THE   FINANCES. 


No.  12. — Gold  certificates  and  silver  certificates  outstanding,  in  the  Trecsury,  and  in  cir- 
culation at  the  end  of  each  month,  from  January,  1912 — Continued. 


Months. 


Gold  certifl- 
cates. 


Silver  cer- 
tificates. 


Total. 


1916— July: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 

August: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 

September: 

Outstanding 

In  the  Treasiu-y 

In  Federal  reserve  banks  i 

In  circulation 

October: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks ' 

In  circulation 

November: 

Outstanding 

In  the  Treasiu'y 

In  Federal  reserve  banks  i 

In  circulation 

December: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 

1917— January: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 

February: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 

March: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 

April: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks'. 

In  circulation 

May: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 

June: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 


$1,750 
194 
145 
409: 


932,410 
946,000 
159,259 

785, 669 
584,180 
976,000 
225, 489 

457,669 
509, 400 
208,000 
740,269 

325,669 
122,750 
829,600 
373,319 

100,669 
796, 350 
927,600 
376,719 

886,669 
810, 040 
046,600 
030,029 

449,669 
897,230 
283,600 
268,839 

747,669 
154,210 
093,600 
499,859 

948,669 
493, 800 
536,100 
918,769 

612,669 
140,310 
589, 350 
883,009 

965,669 
404,734 
464, 600 
0%,335 

336,669 
100, 760 
098,550 
137, 359 


8493,640,000 
9,653,301 


483,986,699 

492,344,000 
10, 337, 443 


482,006,557 

492,127,000 
9,022,254 


483, 104, 746 

490,443,000 
11,421,082 


479,021,918 

490,374,000 
12,083,711 


478,290,289 

493,348,000 
16,552,387 


476,795,613 

486,731,000 
20,760,922 


465,790,078 

490,855,000 
15,435,141 


475,419,859 

488,442,000 
12,093,984 


476,348,016 

491,873,000 
11,141,177 


480, 731, 823 

494,077,000 
11,531,787 


482,545,213 

492,860,000 
15,675,158 


204 

145, 

1,893, 

585, 
946, 
145, 

2,283 
181 
152 

1,948, 

129, 
921, 
976, 
232, 

2,347 
159 
184 

2,003, 

584, 
531, 

208, 
845, 

2,400 
151 
207 

2,041, 

768, 
543, 
829, 
395, 

2,492 
209 
230 

2,051 

474, 
880, 
927, 
667, 

2,550 
151 
262 

2,136 

234, 
362, 
046, 
825, 

2,676 
161 
255 

2,259 

180, 

658, 
283, 
238, 

2,717 
140 
291 

2,285 

602, 
589, 
093, 
919, 

2,802 
119 
340 

2,342 

390, 

587, 
536, 
266, 

2,946 
251 
401 

2,293 

485, 
281, 
589, 
614, 

2,969 
315 
434 

2,218, 

042, 
936, 
464, 
641, 

2,587 
525 
192 

1,869, 

1%, 
775, 
098, 
322, 

1  Held  by  Federal  reserve  banks  or  Federal  Reserve  agents  against  issues  of  Federal  reserve  notes. 
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No.  13. — Estimated  stock  of  all  kinds  of  money  at  the  end  of  each  month,  from  January , 

1911. 

[Notes  include  United  States  notes,  Treasury  notes,  Federal  reserve  notes,  and  national-bank  notes.] 


Months. 


Gold. 


Silver. 


Notes. 


Aggregate. 


1911— January 

February 

March 

AprU 

May 

June 

July 

August 

September.. 

October 

November.. 

December... 
1912— January 

February... 

March , 

April 

M^y 

June 

July 

August , 

September.. 

October 

November.. 

December.. 
1913— January 

February.  . 

March 

April 

May 

June 

July 

August 

September.. 

October 

November.. 

December.. 
1914— January 

February... 

March 

April 

May 

June 

July 

August 

September., 

October 

November.. 

December.. 
1915 — January 

February... 

March 

April 

May 

Jime 

July 

August 

September. 

October 

November.. 

December.. 
1916— January 

February... 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December.. 
1917— January.... 

February.. 

March 

April 

May 

June 


31,718,936,137 
l,730,4ril,293 
1,737,700,945 
1,744,588,314 
1,753,448,215 
1, 753, 196, 722 
1,764,107,103 
1,775,494,754 
1, 782, 763, 975 
1,791,559,600 
1,797,721,560 
1,797,000,916 
1,803,282,321 
1,794,552,027 
1,798,389,525 
1,810,515,781 
1,813,036,395 
1,818,188,417 
1, 823, 609, 925 
1,832,083,564 
1,841,382,435 
1,856,835,157 
1,867,348,261 
1,878,577,122 
1,875,626,118 
1,867,220,698 
1,858,569,894 
1,867,087,085 
1,861,369,895 
1,870,761,835 
1,872,993,458 
1,881,440,176 
1,895,438,245 
1,905,901,516 
1, 917, 498, 443 
1, 924, 360, 506 
1,916,813,556 
1, 920, 268, 748 
1,927,179,218 
1,942,562,107 
1,931,342,109 
1,890,656,791 
1, 887, 270, 664 
1, 844, 602, 682 
1,861,838,264 
1,835,416,298 
1,817,121,700 
1,815,976,319 
1,823,747,112 
1, 832, 428, 955 
1,876,326,539 
1,889,142,465 
1,914,785,996 
1, 985, 539, 172 
2,006,399,539 
2, 056, 732, 138 
2,141,782,259 
2,198,113,762 
2, 260, 687, 547 
2,312,444,489 
2,328,421,835 
2, 318, 973, 327 
2,316,948,420 
2,319,548,404 
2,331,494,834 
2,449,706,205 
2,500,229,564 
2,548,241,473 
2, 636, 009, 568 
2, 700, 136, 976 
2,741,669,491 
2,864,841,650 
2,912,465,116 
2, 968, 355, 434 
3,088,904,808 
3,121,887,443 
3,088,711,272 
3,019,146,563 


$723,038, 
721,259 
723, 466: 
723,841 
724, 192 
724, 640: 
724, 769: 
725, 694 
727, 915 
726,405 
729, 248: 
730, 975: 
729, 889: 
732,571 
730, 343 
731,065: 
735, 206: 
735, 937 
736, 049 
736, 820 
737, 174 
737, 520: 
738, 8O5: 
740,019 
740, 172 
740, 434 
740, 537: 
740, 656: 
740, 889: 
740, 809: 
741,215: 
741,294 
741,283 
741,922 
743, 109 
744,024 
744, 666, 
745, 284 
745, 832: 
746, 556: 
747, 013 
747, 840 
748, 287 
748,677: 
748, 937: 
749,530 
750, 005 
750, 455 
750, 738 
750, 836 
751, 133 
753,340 
753, 566: 
753,701 
753, 749: 
754, 158 
755,099 
755,002 
756,967 
757, 400: 
757, 370: 
755, 785: 
755, 737: 
755, 840: 
755, 672 
757, 128 
755, 764 
756, 286: 
758, 139: 
757, 966: 
759,051 
761,765: 
761,892: 
762, 639 
764, 587: 
766,085: 
766, 262: 
766,544 


956 

731 

370 

347 

697 

793 

754 

679 

816 

923 

025 

250 

944 

225 

065 

875 

324 

554 

776 

183 

658 

016 

968 

385 

896 

259 

684 

890 

848 

555 

773 

613 

218 

287 

704 

532 

810 

165 

696 

284 

570 

892 

153 

105 

880 

952 

487 

444 

352 

905 

001 

666 

238 

041 

012 

624 

863 

541 

870 

844 

388 

802 

258 

861 

935 

035 

485 

401 

339 

268 

608 

149 

250 

232 


$1,076,552,404 
1,079,004,057 
1,079,190,932 
1,078,144,534 
1,078,445,027 
1,078,121,524 
1,082,723,032 
1,087,088,764 
1,087,635,374 
1,088,984,329 
1,089,556,362 
1,090,377,203 
1,091,399,984 
1,093,993,289 
1,094,562,299 
1,095,379,364 
1,095,130,688 
1,094,745,008 
1,094,497,957 
1,090,006,323 
1,097,315,670 
1,098,865,875 
1,099,679,792 
1,100,450,262 
1,099,935,785 
1,100,540,810 
1,101,462,348 
1,102,406,690 
1,104,663,082 
1, 108, 498, 922 
1, 108, 619, 207 
1,111,030,045 
1,108,318,710 
1, 108, 170, 725 
1,106,414,488 
1,107,078,977 
1, 103, 242, 782 
1, 102, 368, 817 
1,101,232,315 
1,100,927,782 
1,100,695,712 
1,099,791,915 
1,100,021,037 
1, 226, 636, 297 
1,426,959,792 
1,470,535,927 
1,464,258,092 
1*405,942,262 
1,351,772,874 
1,314,620,182 
1,290,111,996 
1,208,809,583 
1,254,724,464 
1,250,215,109 
1,249,412,889 
1,250,768,323 
1,273,777,476 
1,295,758,697 
1,311,651,669 
1,332,143,224 
1,332,443,084 
1,307,093,649 
1,300,090,727 
1, 292, 649, 242 
1,287,799,209 
1,270,024,126 
1, 268, 977, 062 
1,275,883,167 
1,305,239,579 
1,322,175,476 
1,349,327,330 
1,385,438,466 
1,368,883,502 
1,415,183,391 
1,458,616,856 
1, 526, 988, 423 
1,570,443,876 
1,622,299,231 


$3, 518, 526 
3, 530, 724 
3,540,418 
3,546,574 
3,556,086 
3,555,958 
3,571,599 
3,588,277 
3,598,375 
3,606,919: 
3,616,526, 
3,618,353, 
3, 624, 572, 
3,621,117, 
3, 623, 294: 
3, 636, 960, 
3,643,374: 
3,648,870: 
3, 654, 156 
3, 664, 970: 
3, 675, 872 
3,693,221 
3,705,833 
3,719,046 
3, 715, 734 
3, 708, 195; 
3,700,570, 
3, 710, 210, 
3,706,922, 
3,720,070, 
3, 722, 828, 
3, 733, 765, 
3,745,040, 
3, 755, 994, 
3,767,082, 
3,775,464, 
3, 704, 722, 
3, 767, 921, 
3, 774, 244, 
3,790,046, 
3,779,051, 
3,738,288, 
3, 735, 579, 
3,819,916, 
4, 037, 735, 
4,055,483, 
4,031,484, 
3, 972. 373. 
3, 926, 258, 
3,897,880, 
3,917,572, 
3,911,292, 
3,923,076, 
3,989,450, 
4,009,561, 
4,061,659, 
4, 170, 658, 
4, 248, 874, 
4,329,306, 
4,401,988, 
4,418,235, 
4,381,852, 
4,372,777, 
4, 368, 038, 
4, 374, 900, 
4,482,859, 
4, 524, 970, 
4,580,411, 
4, 699, 389, 
4, 780, 278, 
4,850,048, 
5,012,045, 
5,043,240, 
5, 146, 178, 
5,312,109, 
5,414,961, 
5,425,417, 
5, 407, 990, 


943 
399 
414 
337 
198 
977 
505 
865 
;046 
722 
676 
798 
121 
239 
849 
395 
027 
650 
947 
762 
429 
586 
829 
567 
561 
,524 
210 
,160 
,873 
,016 
,349 
,111 
,803 
796 
704 
096 
556 
882 
237 
421 
631 
871 
397 
263 
626 
117 
945 
686 
866 
089 
022 
492 
812 
186 
429 
127 
973 
500 
228 
337 
782 
517 
017 
490 
431 
133 
884 
501 
082 
487 
306 
517 
957 
093 
272 
015 
398 
026 
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No.  14. — Estimated  amount  of  all  kinds  of  money  in  circulation  at  the  end  of  each  month, 

from  January,  1911. 


Months. 


Gold. 


SUver. 


Certificates. 


Total. 


1911— January .. . 

FeliruaVy. . 

March 

April 

May 

June 

July 

Ai:gust 

September 

October . . . 

Novcmlier. 

December. 
1!)12 — Januj^ry. .. 

Feliriiary. . 

March . .'. . . 

April 

May 

June 

July 

August 

September, 

October . . . 

November. 

December . 
1913— January . . . 

February. . 

March.."... 

April 

May 

June 

July 

August 

September, 

October. .. 

Novemlier. 

December . 
1914 — January... 

February. . 

March .."... 

April 

May 

June 

July 

August 

September, 

October. .. 

November. 

December. 
1915— January... 

February. . 

March .."... 

April 

May 

June 

July 

August 

September 

October . . . 

November. 

December . 
1916— January. . . 

February. . 

March 

April 

May 

June 

July 

August 

Septeml)er 

October . . . 

November. 

December . 
1917— January... 

Febniary. . 

March .."... 

April 

May 

Julie 


593 
590 

.'■^89; 

600' 
5S9 
590: 
593 
595 
594 
616 
614 
603 
595 
59 
605 
•608. 
610 
608 
611 
609 
610 
621 
623 
61 
610 
607 
611 
610, 
60S 
603 
605. 
610 
614 
633 
633 
610 
611 
605 
612 
615 
611 
632 
62' 
65' 
665 
637 
631 
623 
606: 
614 
598 
591 
590: 
596: 
575: 
6I5: 
59' 
603 
612 
620 
612 
610 
625 
628: 
63 
632 
629: 
644 
650 
669 
679, 
650, 
652: 
61 

678: 

701 

1,036 


,287,884 

S213 

419 

506  .«1 

030, 

,671,450 

209 

610 

027  1 

041, 

,  169,0.-)7 

211 

056 

095  1 

045, 

,433,525 

210 

659 

520  1 

037, 

,864,352 

210 

657 

447  1 

035, 

295,538 

210 

867 

772  1 

029, 

, 230, 820 

210 

782 

652  1 

034 

485, 7.-8 

211 

996 

000  1 

039, 

,134,459 

216 

852 

025  1 

041, 

,417,161 

216 

856 

870  1 

051, 

,777,<i41 

220 

832 

899  1 

0.53, 

, 026, 906 

222 

311 

609  1 

046, 

,474,436 

215 

997 

219  1 

(«3, 

,461,630 

216 

414 

734  1 

045, 

,115,340 

211 

296 

047  1 

O.-^.O 

,360,930 

211 

441 

300  1 

052 

, 540, 016 

214 

661 

266  1 

O.'O 

,724,1.53 

215 

373 

772  1 

045 

, 746, 370 

215 

687 

586  1 

043, 

,699,3.i3 

217 

185 

320  1 

047 

,910,326 

217 

624 

853  1 

0.55 

,614,208 

225 

179 

562  1 

Ofi7 

,206,112 

225 

231 

466  1 

0H6 

,159,221 

231 

252 

306  1 

062 

,053,838 

227 

294 

,842  1 

043, 

,  357, 741 

225 

903 

079  1 

053 

,135,473 

225 

403 

040  1 

0.59, 

,  705, 777 

225 

6.59 

196  1 

057, 

,004,429 

226 

216 

601   1 

056 

, 400, 799 

226 

585 

263  1 

0.55 

,01.5,613 

227 

581 

576  1 

052, 

,  566, 895 

228 

672 

436  1 

053 

,735,030 

231 

072 

357  1 

052 

,478,201 

234 

498 

340  1 

066 

,214,789 

237 

129 

036  1 

070, 

,940,156 

238 

675 

160  1 

069, 

,809,854 

233 

581 

006  1 

039 

,907,591 

232 

431 

546  1 

049 

, 642, 125 

231 

380 

138  1 

057 

,771,453 

230 

437 

304  1 

055 

,431,580 

230 

309 

395  1 

062 

,  544,  681 

230 

2ti(i 

183  1 

055 

,332,591 

230 

110 

548  1 

055 

,104,376 

231 

713 

186  1 

193 

,944,193 

232 

2.S9 

425  1 

3'JO 

, 854, 219 

232 

743 

841  1 

420 

,553,443 

232 

817 

124  1 

366 

,607,599 

233 

184 

049  1 

304 

,050,364 

227 

956 

698  1 

222 

, 8S5, 331 

225 

946 

275  1 

220 

,  632,  a50 

224 

587 

030  1 

214 

,931,706 

223 

513 

320  1 

203 

,567,104 

223 

661 

505  1 

202 

,133,619 

223 

913 

111  1 

200 

,561,647 

223 

578 

517  1 

201, 

,712,933 

224 

040 

793  1 

209 

,977,722 

227 

189 

902  1 

233, 

,  108,  .847 

229 

972 

066  1 

258 

,342,562 

234 

114 

162  1 

273, 

,561,038 

XV^ 

667 

435  1 

293 

,503,717 

233 

516 

812  1 

283 

,340,971 

231 

282 

411  1 

274 

, 982, 136 

231 

515 

953  1 

270 

,876,808 

233 

087 

555  1 

262 

,487,039 

234 

509 

277  1 

257, 

,249,272 

2:^7 

Ki2 

978  1 

245 

,159,672 

237 

564 

582  1 

237, 

,821,204 

239 

677 

285  1 

249, 

,900,316 

248 

023 

430  1 

281, 

,123,528 

250 

886 

697  1 

298, 

,  368, 308 

257 

127 

9.86  1 

325, 

,  702, 890 

262 

,502 

184  1 

361, 

,991,349 

2.59 

10.S 

254  1 

328, 

,506,602 

260 

573 

023  1 

384, 

,338,062 

262 

367 

118  1 

430, 

,211,423 

262 

777 

531  1 

.502, 

,131,384 

264 

6,50 

950  1 

.546, 

,089,527 

265 

677 

472  1 

592, 

,  145, 
,803, 
,  952, 
,11s, 
,S0<), 
,927, 
,906, 
,393, 
,  629, 
,040, 
,879, 
,  265, 
,985, 
,449, 

783 
,122. 
,521: 
,7."5 
,275, 
,111, 
,2-10 
,  018, 
,046 
,  656, 
,  3.33, 
,044 
,246 
,500 
,187. 
,626 
,155 
,801, 
,  lOIJ, 
,601, 
,013 
,070. 
,017: 

572 
,  645 
,889, 
,177; 
,4.^3 
,937 
,  758, 
,  232, 
,800 
,695: 
,4.56; 
,061 
,062 
,583 
.433, 
,140 
,  3.54, 
,401, 
,061, 
,193, 
,  995, 
,850 
,097: 
,215: 
,680, 
,970, 
,  939, 
,  508, 
,281, 
,131 
,  128, 

752, 

756, 
,831, 
,901, 

722 

',  cm, 

,158, 
,  23.S, 
,903, 
,486, 


,370 
,381 
,383 
,400 
,  408 
,383 
,371 
,384 
,388 
,392 
,379 
,384 
,432 
,426 
,421 
,427 
,432 
,412 
,418 
,420 
,428 
,  425 
,421 
,433, 
,  466 
,455 
,448 
,459 
,464 
,473 
,471 
,477 
,508 
,501 
,493 
,505 
,558 
,555 
,555 
,677 
,572 
,504 
,448 
,426 
,414 
,396 
,393 
,375 
,411 
,408 
,430 
,467 
,510 
,554, 
,542 
,616 
,653 
,713 
,747 
,766 
,796 
,807 
,804 
,788 
,803 
,903 
.  .H93 
,948 
,003 
,041 
,051 
,  136 
,259 
,285 
,342 
.293 
,218 
,869 


697, 294 
812,372 
288,246 
426, 632 
788, 397 
911,625 
796, 683 
038, 600 
566, 346 
652,413 
092,721 
971,651 
812,604 
826, 193 
9<.2,631 
274,353 
040,470 
660,018 
863,216 
497, 370 
609,936 
294,5i'5 
71:3, 472 
6,59,514 
f  85, 516 
040,  £33 
113,796 
384,f27 
968, 664 
12H,301 
138,531 
815,402 
563,881 
531,610 
892, 667 
682,541 
171,965 
862,  (>42 
347, 761 
126,946 
155, 836 
751,116 
988, 057 
027, 725 
282,380 
124,0.58 
1,52,549 
918,457 
061,313 
259, 160 
773,982 
160, 150 
018,767 
818,214 
163,067 
617,280 
944, 126 
324,576 
754,154 
857, 892 
442, 542 
497,410 
012,002 
376,  .-47 
083,3.^7 
734,226 
145,9.58 
232, 046 
845,015 
395, 237 
667, 008 
825, 642 
238,917 
919,718 
266, 785 
614.832 
641,548 
322, 201 


211,550,465 
226,896,978 
230,465,635 
237,638,117 
256,116,255 
214,002,596 
207, 717, 130 
228,913,634 
242.182,715 
254,966,451 
270, 5.^2, 7.53 
267,  575, 322 
286, 269, 640 
284,1.52,496 
281,187,766 
296, 198, 639 
305, 7f.3, 336 
284,513,093 
286, 572, 798 
296,493,2S0 
311,3S5,762 
328,10  5,400 
337,277,820 
3.50, 727, 580 
354,369,013 
344,345,795 
339,898,947 
354,2.50,068 
357,376,710 
.363,738,449 
356,891,123 
365, 855, 775 
402,477,570 
417,109,678 
434,249,789 
447,368,3.55 
441,5sn,2i;3 
449, 774, 409 
450,015,427 
476,225,379 
480,074,312 
402,015,427 
367, 368, 930 
478,603,792 
694, 748, 196 
71,5,522,306 
630,218,232 
545, 166, 116 
484, 130, 175 
461,153,424 
484,577,854 
493, 038,  .876 
527,388,180 
569, 219, 574 
563,705,022 
625,432,657 
730,304,758 
799,471,052 
859,060,981 
909,184,171 
933, 678, 877 
925,801,592 
917, 480, 994 
910, 280,  .'^02 
923, 587,  GOO 
024,097,762 
000, 001, 762 
066, 859, 152 
178,521,215 
241,162,189 
303, 995, 234 
4,440,932,634 
498, 060, 871 
583,69.5,870 
702,130,941 
736,841,963 
731,326,982 
763, 575, 632 
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No.  15. — Assets  of  the  Treasury  other  than  gold,  silver,  notes,  and  certificates  at  the  end  of 
each  month,  from  January,  1911. 


Months. 

Minor  coin- 

Fractional 
currency. 

Deposits  in 
Federal  re- 
serve and  na- 
tional banks. 

Deposits  in 

treasiu-y  of 

Philippine 

Islands. 

Bonds  and 

interest 

paid. 

Total. 

1911 — January 

$880,763 

S96 
127 
53 
77 
127 
12,302.030 

$46,695,234 

$6. 437. 836 

$18,495 

25, 179 

18,026 

22,265 

10,668 

7,678 

11,779 

14,801 

7,466 

6,067 

50,378 

10,280 

6,969 

21,633 

4,037 

4,560 

9,561 

34,623 

5,191 

30,344 

13, 425 

5,736 

20,349 

2,528 

7,282 

85,209 

56,927 

13,746 

87, 531 

11,000 

$54,032,424 

1,417 
1,351 
1,162 
990 
1,979 
1,883 
1,757 
1,464 
2,202 
1,673 
1,434 
1,797 
2,050 
2,330 
2,571 
2,689 
2,386 
2,239 
2,069 
1,933 
1,760 
1,203 
877 
1,345 
1.246 
i;C56 
l,7i7 
1,930 
1,997 
1,972 
1,828 
1,652 
1,326 
1,123 
1,087 
1,733 
1, 789 
1,877 
1,905 
2,048 
2,117 
2,179 
2,233 
2,153 
2,045 
1,738 
1,517 
2,263 
2,565 
2,869 
2,890 
2,955 
2,810 
2,850 
2,827 
2,404 
1,748 
913 
653 
1,130 
1,103 
856 
785 
1,048 
905 
771 
758 
631 
818 
769 
631 
1,381 
1,346 
1,577 
1,371 
1,230 
1,274 

100 
229 
994 
174 
184 
208 
755 
244 
826 
867 
516 
922 
105 
084 
412 
355 
925 
191 
781 
270 
666 
922 
126 
416 
430 
700 
150 
574 
167 
362 
161 
613 
015 

m 

314 

472 

3;e3 

887 
6.30 
954 
481 
613 
774 
251 
880 
980 
761 
053 
046 
691 
513 
500 
648 
381 
112 
245 
110 
070 
632 
787 
194 
399 
301 
414 
004 
094 
974 
295 
375 
225 
026 
024 
375 
163 
512 
950 
092 

46 
46 
46 
49 
47 
49 
48 
48 
48 
47 
47 
47 
46 
44 
44 
47 
48 
47 
47 
47 
46 
46 
46 
46 
49 
47 
48 
52 
76 
64 
60 
85 
98 
99 
92 
84 
74 
63 
58 
61 
85 
62 
74 
72 
72 
81 
77 
71 
67 
57 
53 
52 
85 
51 
48 
60 
64 
62 
58 
64 
71 
75 
77 
85 
176 
95 
88 
79 
69 
66 
67 
62 
51 
89 
150 
248 
1,134 

667 
732 
393 
828 
647 
244 
684 
568 
200 
820 
768 
439 
748 
961 
839 
525 
506 
924 
417 
136 
787 
798 
524 
580 
068 
731 
239 
314 
263 
369 
747 
206 
069 
472 
302 
701 
085 
040 
706 
006 
043 
157 
816 
741 
597 
705 
879 
469 
597 
916 
305 
059 
150 
231 
387 
929 
261 
995 
678 
036 
439 
999 
674 
850 
314 
312 
645 
592 
541 
070 
418 
565 
319 
167 
466 
649 
?76 

652 
832 
015 
771 
665 
763 
242 
692 
874 
242 
604, 
242 
305 
Oil 
428 
400 
185 
685 
809 
906 
010 
058 
543 
888 
482 
531 
524 
252 
615 
295 
275 
999 
Oil 
168 
428 
289 
499 
181 
917 
148 
770 
564 
333 
460 
116 
082 
829 
601 
309 
676 
499 
950 
250 
568 
294 
200 
244 
047 
624 
982 
280 
334 
979 
103 
350 
556 
228 
936 
327 
037 
737 
603 
002 
023 
488 
220 
131 

6 
5 
4 
5 
3 
7 
4 
7 
6 
6 
5 
6 
5 
4 
6 
5 
4 
5 
6 
6 
6 
6 
6 
6 
4 
5 
5 
5 
3 
4 
4 
4 
4 
4 
7 
6 
6 
5 
4 
4 
3 
4 
3 
3 
4 
5 
3 
4 
5 
2 
5 
4 
4 
5 
5 
4 
6 
6 
6 
6 
5 
4 
5 
4 
3 
4 
3 
4 
3 
3 
4 
5 
5 
5 
4 
3 
? 

194 
261 
929 
564 
746 
249 
504 
208 
334 
138 
853 
470 
316 
923 
047 
659 
544 
051 
020 
506 
739 
849 
269 
380 
847 
192 
326 
570 
972 
828 
886 
625 
241 
996 
531 
559 
671 
632 
516 
782 
894 
375 
831 
821 
874 
021 
474 
501 
131 
787 
337 
444 
840 
320 
634 
849 
338 
636 
344 
744 
834 
999 
826 
963 
968 
626 
529 
773 
945 
418 
361 
543 
103 
581 
363 
724 
081 

992 
144 
019 
013 
800 
867 
172 
286 
028 
300 
794 
553 
837 
814 
267 
006 
196 
665 
499 
882 
170 
320 
211 
564 
339 
919 
282 
176 
380 
638 
001 
571 
272 
150 
182 
222 
678 
374 
329 
622 
909 
158 
870 
730 
295 
660 
247 
130 
767 
005 
038 
290 
701 
336 
790 
893 
199 
983 
306 
.537 
468 
372 
330 
552 
123 
025 
458 
792 
023 
793 
700 
124 
550 
992 
035 
685 
410 

54 
53 
52 
56 
55 
59 
55 
57 
57 
56 
55 
56 
55 
53 
54 
56 
56 
56 
56 
56 
56 
55 
54 
55 
56 
54 
55 
59 
82 
72 
67 
91 
103 
106 
101 
93 
82 
70 
65 
68 
91 
69 
80 
79 
79 
89 
83 
78 
75 
64 
61 
59 
93 
59 
57 
68 
73 
71 
67 
73 
79 
82 
84 
92 
181 
100 
93 
85 
74 
71 
73 
70 
58 
96 
156 
254 
1,138 

305 
363 
507 
393 
683 
084 
780 
650 
747 
500 
766 
773 
211 
258 
120 
625 
195 
117 
234 
339 
203 
732 
377 
159 
203 
348 
348 
918 
587 
085 
700 
771 
816 
014 
392 
331 
196 
990 
384 
342 
446 
153 
997 
061 
527 
033 
146 
564 
520 
020 
767 
813 
296 
725 
033 
421 
131 
850 
050 
148 
010 
372 
838 
490 
588 
986 
334 
437 
831 
141 
507 
924 
802 
719 
618 
173 
859 

O'SO 

March 

?S4 

April 

370 

May 

753 

357 

July 

694 

819 

401 

1,003 

817 

699 

1,058 

1,074 

1,039 

658 

741 

723 

896 

695 

748 

910 

861 

704 

844 

955 

10 

51 

16 

343 

915 

238 

286 

180 

422 

471 

337 

650 

439 

255 

504 

380 

440 

115 

344 

10 

567 

274 

330 

226 

446 

234 

353 

483 

323 

183 

237 

2  783 

1,305 

1,373 

1,235 

633 

517 

551 

628 

396 

276 

400 

439 

526 

882 

1,095 

1,435 

1,033 

392 

417 

568 

1,206 

419 
745 
672 
306 
838 
486 
487 
287 
299 
055 
798 
619 
538 
804 
559 
803 
271 
473 
999 
914 
690 
917 
358 
468 
058 
702 
345 
582 
012 
737 
580 
234 
714 
524 
761 
150 
731 
493 
707 
435 
723 
473 
703 
451 
789 
789 
584 
392 
335 
956 
810 
989 
623 
608 
804 
242 
109 
583 
747 
977 
532 
954 
381 
811 
990 
866 
089 
707 
830 
498 
852 
887 

036 

August 

715 

September 

360 

October 

101 

6?5 

December 

6,80 

1912 — January 

173 

February 

167 

March 

?45 

April 

T?,7. 

May 

1?0 

June 

548 

July 

270 

August 

September 

October 

Noyember 

237 
042 
385 

q^o 

December 

881 

1913 — January    

149 

February 

374 

March 

767 

April 

619 

May 

June 

891 
6.30 

July 

353 

August 

139 

September 

4W 

October 

880 

097 

December 

661 

1914^January 

563 

February 

734 

March  . . . 

156 

April 

450 

May 

485 

June 

9,749 

059 

July 

066 

470 

September 

148 

October .  . 

7?6 

445 

December 

310 

1915 — January 

487 

February 

573 

March    . . 

161 

April 

839 

May 

3?4 

June 

11,344 

335 

July 

6?0 

August 

1,52 

September 

148 

October 

542 

Noyember 

7?,3 

December 

170 

1916 — January 

110 

February 

1.84 

March 

?14 

April 

193 

May  . 

816 

Jime 

3,861 

315 

July 

?07 

August 

614 

September 

404 

October 

,536 

Noyember 

045 

December 

3?9 

1917 — January 

840 

February 

634 

March 

006 

April 

.533 

M:av...  . 

707 

June 

20,944 

,514 

•  Including  certified  checks  on  banks  from  and  after  this  date. 
2  Also  includes  unassorted  currency  from  and  after  this  date. 
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No.  16. — Assets  of  the  Treasury  at  the  end  of  each  month,  from  January,  1911. 


Months. 

Gold. 

Silver. 

Notes. 

Certificates. 

Other. 

Total. 

1911— January 

$1,121,648,253 

$516,147,376 

$46, 406, 623 

$47,063,375 

$54,032,424 

$1,785,298,051 

February 

1,136 

789 

843 

518 

052 

008 

37 

200 

928 

36 

953 

297 

54 

305 

050 

1,783 

301 

126 

March 

1, 147 

591 

888 

519 

475 

581 

33 

238 

695 

41 

188 

423 

53 

363 

284 

1,794 

857 

871 

April 

1,155 
1,152 
1,163 
1,173 

1,182 

154 
583 
901 

876 
008 

789 
863 
184 
283 
996 

520 
520 
520 
521 
520 

353 

728 
960 
263 

482 

785 
735 
333 
655 

286 

41 
42 

48 
47 
47 

026 
638 
193 
816 
695 

094 
968 
863 
057 

488 

39 
42 
74 

87 
76 

438 
806 
458 
206 
711 

037 
272 
044 
986 
069 

52 
56 
55 
69 
55 

507 
393 

683 
084 

780 

370 
753 
357 
036 
716 

1,808 
1,815 
1,863 

1,889 
1,882 

480 
151 
196 
247 

678 

075 

Mav 

591 

June 

781 

July 

017 

August 

554 

September... 

1,187 

629 

516 

517 

669 

349 

46 

005 

489 

77 

555 

323 

57 

650 

360 

1,886 

510 

037 

October 

1,197 

142 

439 

515 

646 

005 

37 

944 

322 

88 

691 

256 

57 

747 

101 

1,897 

171 

123 

November. . . 

1,1.S0 

943 

919 

513 

973 

762 

35 

676 

870 

113 

939 

948 

56 

500 

625 

1,901 

035 

124 

December 

1,182 

974 

010 

513 

426 

208 

44 

112 

047 

115 

150 

718 

55 

766 

680 

1,911 

429 

663 

1912— January 

1,199 

807 

8.S5 

518 

426 

770 

57 

414 

603 

87 

393 

765 

56 

773 

173 

1,919 

816 

196 

February 

1,199 

090 

397 

520 

.630 

837 

48 

543 

350 

76 

816 

176 

65 

211 

167 

1,900 

291 

927 

March 

1,201 

274 

185 

623 

760 

855 

43 

778 

551 

93 

602 

738 

63 

258 

245 

1,915 

674 

574 

April 

1,205 
1,204 
1,207 
1,214 
1,220 

154 
496 
464 
863 
384 

851 
379 
264 
555 
211 

624 
525 
525 
525 
524 

445 
186 
564 
568 
543 

743 
167 
311 

278 
358 

43 

44 
48 
51 

48 

257 
609 
989 
222 
955 

308 
104 
858 
331 
086 

93 

86 
108 
106 
122 

213 
077 
946 
030 
140 

016 
899 
351 
053 
899 

54 
56 
56 
56 
66 

120 
625 
195 
117 
234 

722 
120 
548 
270 
237 

1,920 
1,916 
1,947 
1,953 
1,972 

191 
994 
160 
801 
257 

640 

Mav 

669 

X^"'J •  " 

June 

332 

July 

487 

August 

791 

September... 

1,231 

472 

109 

624 

846 

121 

42 

075 

023 

132 

951 

233 

56 

339 

042 

1,987 

683 

528 

October 

1,246 

220 

949 

517 

764 

174 

31 

847 

810 

119 

988 

604 

56 

203 

385 

1,972 

024 

922 

November. .. 

1,246 

142 

149 

515 

336 

462 

33 

633 

022 

136 

130 

697 

65 

732 

920 

1,986 

975 

250 

December 

1,255 

417 

901 

512 

906 

057 

37 

793 

723 

141 

561 

665 

54 

377 

881 

2,002 

057 

217 

1913— January 

1,258 

572 

280 

517 

327 

450 

56 

601 

968 

97 

873 

663 

55 

159 

149 

1,985 

534 

500 

February 

1,256 

862 

957 

519 

086 

124 

47 

496 

368 

96 

481 

636 

56 

203 

374 

1,976 

130 

459 

March 

1,251 

434 

421 

619 

743 

999 

42 

215 

710 

95 

322 

373 

54 

348 

767 

1,963 

065 

270 

April 

1,255 
1,251 
1,262 
1,266 
1,275 

381 
365 
361 
977 

873 

308 
466 
036 
845 
281 

619 
619 
518 
518 
617 

677 
393 
948 
420 

388 

375 
105 
328 
396 
166 

44 
48 
62 
56 
57 

966 
476 
872 
463 
229 

122 
066 
836 
804 
003 

96 
97 
97 
104 
111 

410 
505 
370 
982 
879 

642 
505 
868 
638 
767 

55 
59 
82 
72 
67 

348 
918 
587 
085 
700 

619 
891 
630 
353 
139 

1,971 
1,976 
2,014 
2,018 
2,0.30 

784 
659 
140 
930 
070 

066 

May 

033 

June 

698 

July 

036 

August 

356 

September... 

1,284 

703 

215 

614 

847 

627 

56 

212 

408 

72 

607 

288 

91 

771 

428 

2,020 

141 

866 

October 

1,291 

423 

315 

511 

936 

341 

41 

569 

198 

89 

100 

559 

103 

816 

880 

2,037 

846 

293 

November. .. 

1,284 

283 

654 

510 

511 

958 

36 

401 

191 

109 

616 

302 

106 

014 

097 

2,046 

827 

202 

December 

1,290 

420 

350 

509 

509 

059 

38 

008 

479 

99 

534 

428 

101 

392 

661 

2,038 

864 

977 

1914 — January 

1,306 

003 

702 

515 

879 

000 

64 

225 

344 

64 

449 

004 

93 

331 

563 

2,043 

888 

613 

February 

1,308 

361 

157 

518 

094 

653 

52 

796 

217 

68 

709 

327 

82 

196 

734 

2,020 

158 

088 

March 

1,321 

537 

093 

519 

918 

752 

43 

586 

912 

56 

873 

208 

70 

990 

156 

2,012 

906 

121 

April 

1,329 
1,315 
1,279 
1,254 
1,217 

790 
910 
112 
938 
498 

654 
529 
110 
073 
306 

621 
522 
522 
523 
623 

441 
551 
867 
931 
177 

990 
174 
166 
328 
198 

45 
38 
44 
44 
32 

038 
518 
338 
083 

877 

106 
211 
468 
304 
792 

48 
46 
67 
62 
66 

903 
026 
073 
215 
819 

923 
033 
753 
812 
144 

65 
68 
91 
69 
80 

384 
342 
446 
153 
997 

450 
485 
059 
066 
470 

2,010 
1,991 
2,004 
1,954 
1,911 

559 

348 
837 
321 
369 

123 

Mav 

432 

June 

556 

July 

583 

August 

910 

September... 

1,203 

894 

071 

522 

837 

708 

36 

727 

594 

52 

862 

489 

79 

061 

148 

1,895 

383 

010 

October 

1,169 

562 

079 

622 

807 

782 

49 

735 

739 

44 

687 

811 

79 

527 

726 

1,866 

321 

137 

November . . . 

1,179 

568 

257 

623 

029 

652 

97 

662 

976 

64 

364 

320 

89 

033 

445 

1,953 

658 

650 

December 

1,184 

368 

720 

623 

002 

000 

101 

486 

251 

72 

315 

412 

83 

146 

310 

1,964 

318 

693 

1915— January 

1,200 

696 

748 

528 

633 

894 

129 

711 

074 

61 

547 

556 

78 

564 

487 

1,999 

153 

759 

February 

1,223 

463 

242 

631 

075 

748 

94 

557 

524 

71 

999 

289 

75 

520 

573 

1,996 

616 

371 

March 

1,257 

012 

666 

632 

777 

763 

75 

627 

504 

79 

141 

137 

64 

020 

161 

2,008 

579 

236 

April 

1,285 
1,318 
1,382 
1,403 
1,472 

098 
211 
959 

207 
905 

425 
078 
989 
990 
303 

533 
634 
534 
534 
534 

923 
079 
062 
481 
652 

619 

508 
472 
703 
542 

67 

54 
52 
60 
43 

666 
853 
114 

256 
928 

883 
660 
479 
098 
672 

56 
62 
94 
104 

82 

163 
312 
707 
179 
933 

119 
202 
755 
902 
689 

61 
59 
93 
59 
57 

767 
813 
296 
725 
033 

839 
324 
335 
620 
152 

2,004 
2,029 
2,157 
2,151 
2,191 

619 
269 
141 
851 
453 

885 

May 

772 

June 

029 

July 

313 

August 

358 

September... 

1,518 

012 

624 

533 

655 

544 

42 

798 

468 

100 

554 

143 

68 

421 

148 

2,263 

441 

927 

October 

1,592 

202 

402 

530 

539 

660 

38 

965 

134 

107 

839 

193 

73 

131 

642 

2,342 

677 

931 

November . . . 

1,648 

831 

192 

527 

854 

121 

39 

988 

566 

133 

373 

815 

71 

850 

723 

2,421 

898 

417 

December 

1,691 

471 

738 

525 

978 

364 

41 

223 

418 

150 

165 

877 

67 

050 

170 

2,475 

889 

567 

1916 — January 

1,703 

024 

330 

529 

518 

016 

61 

394 

278 

142 

148 

227 

73 

148 

110 

2,499 

232 

961 

February 

1,698 

739 

558 

529 

977 

743 

34 

563 

849 

145 

751 

359 

79 

010 

184 

2,488 

042 

693 

March 

1,697 

261 

476 

529 

793 

061 

31 

258 

824 

167 

008 

967 

82 

372 

214 

2,507 

694 

542 

April 

1,685 
1,695 
1,803 
1,858 
1,907 

407 
432 
493 
968 
707 

916 
145 
933 
040 

688 

628 
527 
525 
624 
522 

380 
049 
346 
305 
224 

339 

968 
635 
098 

548 

31 
32 
32 
33 

28 

835 
408 
846 
937 

838 

350 
012 
840 
602 
650 

202 
228 
173 
204 
181 

060 
207 
705 

585 
921 

122 

282 
443 
711 
623 

92 
181 
100 

93 

838 
490 
588 
986 
334 

193 
816 
315 
207 
614 

2,532 
2,576 
2,716 
2,722 
2,734 

521 

588 
980 
782 
027 

920 

May 

223 

June 

166 

July 

658 

August 

023 

September... 

1,980 

527 

734 

616 

726 

026 

25 

550 

125 

159 

531 

654 

85 

437 

404 

2,767 

772 

943 

October 

2,039 

168 

318 

613 

545 

649 

25 

473 

749 

151 

543 

832 

74 

831 

536 

2,804 

563 

084 

November. .. 

2,059 

974 

155 

509 

631 

183 

25 

544 

398 

209 

880 

061 

71 

141 

045 

2,876 

170 

842 

December 

2,174 

602 

909 

506 

315 

021 

25 

580 

548 

151 

362 

427 

73 

507 

329 

2,931 

368 

234 

1917— January 

2,250 

656 

418 

508 

183 

639 

42 

193 

151 

161 

658 

152 

70 

92-J 

840 

3,033 

616 

200 

February 

2,301 

947 

443 

506 

885 

674 

32 

506 

864 

140 

589 

351 

58 

802 

634 

3,040 

731 

699 

March 

2,410 

322 

957 

506 

812 

249 

30 

468 

880 

119 

587 

784 

96 

719 

006 

3,163 

910 

876 

April 

2,432 
2,373 
2,325 

600 
067 
472 

251 
285 
036 

607 
507 
506 

531 
214 
664 

133 
399 
639 

26 
25 
31 

744 
524 

788 

246 
776 
799 

251 
315 
525 

281 
936 
775 

487 
521 
918 

156 

254 

1,138 

618 
173 
859 

533 
707 
514 

3,374 
3,475 

4,528 

775 
916 
460 

650 

May 

68S 

June 

906 
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No.  17. — Liabilities  of  the  Treasury  at  the  end  of  each  month,  from  January,  1911. 


Months. 


Certificates 
and  Treas- 
ury notes. 


Agency 
account. 


Balance. 


Total. 


1911— January 

February... 

March 

April 

May 

June 

July 

August 

September.. 

October 

November.. 

December... 
1912 — January 

February. . . 

March 

April 

May 

June 

July 

August 

September.. 

October 

November.. 

December. . . 
1913— January 

February... 

March 

April 

May 

June 

July 

August 

September.. 

October 

November,. 

December. . . 
1914 — January 

February... 

March 

April 

May 

June 

July 

August 

September. . 

October 

November.. 

December. . . 
1915 — January 

Febniary... 

March 

April 

May 

June 

July 

August 

September.. 

October 

November.. 

December. , . 
1916 — January 

February 

March 

April 

May 

June 

July 

August 

September.. 

October 

November.. 

December. . . 
1917 — January 

Febniary... 

March 

April 

May 

June 


$1,421 

186 

669 

$128 

644 

1,422 

153 

669 

12,5 

621 

1,427 

833 

669 

127 

569 

1,44.3 

183 

669 

129 

590 

1,454 

aso 

669 

123 

792 

1,461 

615 

669 

111 

404 

1,462 

221 

669 

124 

500 

1,463 

9.50 

669 

126 

319 

1,469 

287 

669 

122 

827, 

1,484 

481 

669 

126 

167, 

1,4% 

143 

669 

122 

647, 

1,503 

215 

369 

131 

288, 

1,523 

203 

369 

1Z3 

139, 

1,506 

682 

369 

121 

716 

1,518 

605 

369 

115 

535, 

1,523 

465 

369 

121 

112 

1,521 

075 

369 

118 

921, 

1,524 

535 

369 

105 

472, 

1,527 

804 

269 

114 

348, 

1,545 

522 

269 

122 

093, 

1,564 

416 

169 

123 

420, 

1,548 

119 

169 

125 

181, 

1,560 

737 

169 

126 

291, 

1,578 

018 

169 

130 

462, 

1,567 

333 

169 

122 

355, 

1,554 

264 

169 

124 

829, 

1,546 

158 

169 

lis 

410 

1,558 

504 

169 

121 

946, 

1,565 

162 

169 

127 

519, 

1,573 

157 

169 

125 

022 

1,578 

766 

169 

157 

900, 

1,592 

324 

169 

160 

535 

1,583 

778 

169 

162 

947, 

1,593 

222 

169 

169 

700, 

1,606 

082 

969 

171 

278, 

1,607 

771 

969 

169 

238, 

1,625 

159 

969 

163 

967, 

1,617 

090 

969 

160 

2(H), 

1,614 

721 

969 

157 

268, 

1,628 

511 

869 

151 

809, 

1,620 

641 

869 

146 

555, 

1,574 

263 

869 

118 

961 

1,513 

636 

869 

131 

223 

1,485 

261 

869 

139 

160, 

1,469 

.538 

869 

147 

705, 

1,443 

197 

869 

164 

800, 

1,459 

884 

869 

253 

677, 

1,450 

.584 

869 

279 

781, 

1,474 

939 

869 

297 

778, 

1,503 

097 

769 

281 

315, 

1,542 

681 

769 

257 

887, 

1,566 

678 

769 

245 

010, 

1,628 

781 

769 

213 

399, 

1,714 

145 

769 

185 

848, 

1,728 

553 

769 

182 

293, 

1,790 

838 

769 

171 

6.36, 

1,876 

923 

769 

169 

540, 

1,972 

285 

769 

155 

869, 

2,051 

821 

769 

1.58 

119, 

2,113 

141 

769 

1.58 

337, 

2,142 

567 

769 

147 

993, 

2,124 

587 

769 

149 

,371, 

2, 138 

012 

669 

152 

266, 

2,154 

499 

669 

157 

6,55, 

2,196 

4,54 

669 

1.56 

949, 

2,231 

119 

669 

154 

390, 

2, 245 

769 

669 

170 

679, 

2,285 

213 

669 

181 

8.53, 

2,349 

647 

669 

191 

214, 

2,402 

823 

669 

180 

871, 

2,494 

523 

669 

176 

848, 

2,552 

278 

669 

192 

778, 

2, 678 

212 

669 

181 

475, 

2,719 

622 

669 

168 

989, 

2,804 

401 

669 

179 

721, 

2,948 

479 

669 

197 

881, 

2,971 

026 

669 

214 

623, 

2,589 

172 

669 

819 

062, 

,553 
,749 
,676 
,504 
,975 
,186 
,048 
,031 
,372 
,055 
,827 
,301 
,324 
,855 
,109 
,324 
,742 
,484 
,431 
,738 
,744 
,534 
,661 
,667 
,311 
,607 
,821 
,853 
,583 
,544 
,247 
,068 
,084 
,621 
,121 
,690 
,376 
,571 
,732 
,740 
,550 
,071 
,742 
,553 
,197 
,399 
,674 
,896 
,910 
,102 
,984 
,074 
,399 
,118 
,534 
,027 
,088 
,000 
,296 
,113 
,509 
,021 
,080 
,093 
,843 
,056 
,377 
,529 
,896 
,915 
,116 
,853 
,854 
,144 
,612 
,491 
,578 


S235 

466 

829 

$1,785 

298 

2i5 

525 

708 

1,783 

301 

239 

454 

526 

1,794 

8,i7 

235 

705 

902 

1,808 

480 

236 

477 

947 

1,815 

151 

290 

176 

926 

1,863 

196 

302 

525 

3(X) 

1,889 

247 

292 

408 

8.54 

1, 882 

678 

294 

.394 

996 

1,886 

510 

286 

522 

399 

1,897 

171 

282 

243 

628 

1,901 

035 

276 

925 

993 

1,911 

429 

273 

413 

503 

1,919 

816 

271 

892 

703 

1,900 

291 

281 

.534 

096 

1,915 

674 

275 

613 

947 

1,920 

191 

276 

997 

558 

1,916 

994 

317 

152 

479 

1,947 

160 

311 

648 

787 

1,953 

801 

304 

641 

784 

1,972 

257 

299 

846 

615 

1,987 

683 

298 

724 

219 

1,972 

024 

299 

946 

420 

1,986 

975 

293 

576 

381 

2,002 

057 

295 

846 

020 

1,985 

,534 

297 

036 

683 

1,976 

130 

298 

496 

280 

1,963 

065 

291 

333 

044 

1,971 

784 

283 

977 

281 

1,976 

6,59 

315 

960 

985 

2,014 

140 

282 

263 

620 

2,018 

9.30 

277 

211 

119 

2,030 

070 

273 

416 

613 

2,020 

141 

274 

923 

503 

2,037 

846 

269 

466 

112 

2,046 

827 

261 

854 

318 

2,0.38 

864 

254 

761 

268 

2,043 

8.88 

242 

866 

,548 

2,020 

1.58 

240 

915 

420 

2,012 

906 

ZiO 

2:^7 

514 

2,010 

5,59 

224 

151 

013 

1,991 

348 

311 

612 

616 

2,004 

837 

309 

460 

972 

1,954 

.321 

286 

947 

488 

1,911 

369 

278 

138 

944 

1,895 

383 

258 

322 

869 

1,866 

321 

240 

096 

107 

1,953 

658 

233 

951 

928 

1,964 

318, 

226 

434 

980 

1,999 

1,53 

212 

203 

504 

1,996 

616, 

208 

(K)9 

478 

2,008 

579 

192 

931 

042 

2,004 

619 

187 

088 

604 

2,029 

269 

257 

147 

143 

2,157 

141 

241 

(K)4 

010 

2,151 

851 

228 

978 

562 

2,191 

4,53 

216 

978 

070 

2,263 

441 

214 

52;^ 

162 

2,342 

677 

211 

957 

352 

2,421 

898, 

204 

410 

685 

2,475 

889, 

208 

671 

683 

2,499 

232 

214 

083 

903 

2, 488 

042 

217 

415 

793 

2,507 

694, 

220 

367 

1,58 

2,532 

,521 

222 

183 

711 

2,575 

588, 

331 

470 

441 

2,716 

980, 

306 

333 

612 

2,722 

782, 

266 

959 

825 

2,734 

027, 

226 

910 

377 

2,767 

772, 

220 

867 

5(K) 

2,804 

m, 

204 

799 

057 

2,876 

170, 

186 

310 

712 

2,931 

368, 

173 

927 

677 

3,033 

616, 

152 

120 

1.53 

3,040 

731, 

179 

787 

,595 

3,163 

910, 

228 

414 

490 

3,374 

775, 

290 

266 

441 

3,475 

916, 

1,120 

226 

149 

4,528 

460, 

414 


REPOET    ON   THE   FINANCES. 


No.  18. —  United  States  notes  of  each  denomination  issued,  redeemed,  and  outstanding  at 
the  close  of  each  fiscal  year  from  1910. 


Denominations. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total  redeemed. 

Outstanding. 

1910. 

$188,364,160 

186, 763, 048 

800,451,760 

1,432,751,240 

543,322,400 

147,015,200 

196,304,000 

221,926,000 

452,328,000 

20,000,000 

40, 000, 000 

$7,391.00 

7,334.00 

51,364,295.00 

66, 502, 900. 00 

4,192,280.00 

302, 950. 00 

1, 428, 850. 00 

943, 000. 00 

5,191,000.00 

$186,521,604.80 

18.5,374,770.20 

685,661,430.00 

1, 282, 956,  794. 00 

523,240,818.00 

144, 707, 575. 00 

189,477,800.00 

215, 509, 000. 00 

408,10.5,000.00 

20, 000, 000. 00 

39, 990, 000. 00 

$1,842,555.20 

1,388,277.80 

114, 790,  ,330. 00 

149, 794, 446. 00 

20,081,582.00 

$78,190,000 

42,980,000 

7, 440, 000 

Ten  dollars 

Fifty  dollars 

2, 307, 625. 00 

One" hundred  dollars 

1,330,000 

6, 826, 200. 00 
6,417,000.00 

44,223,000.00 

Five  thousand  dollars. . . . 

10, 000. 00 

Total 

129,940,000 

4,229,225,808 

129,940,000.00 

3,881,544,792.00 
1,000,000.00 

347,681,016.00 

Unknown,  destroyed 

1,000,000.00 

Net 

129,940,000 

4,229,225,808 

129,940,000.00 

3, 882,  M4, 792. 00 

346,681,016.00 

1911. 
One  dollar 

188,364,160 

186,763,048 

912,311,760 

1,465,751,240 

543,322,400 

147,015,200 

196,304,000 

221,926,000 

454,328,000 

20,000,000 

40,000,000 

5,964.00 

6,026.00 

74,902,160.00 

60,988,890.00 

4, 453, 460. 00 

281,100.00 

1,312,900.00 

1,216,500.00 

3,693,000.00 

186,527,568.80 

185, 380,  796.  20 

760, 563, 590. 00 

1,34.3,945,684.00 

527,694,278.00 

144,988,675.00 

190, 790, 700. 00 

216,725,500.00 

411,798,000.00 

20,000,000.00 

39, 990, 000. 00 

1,836,591.20 
1,382,251.80 

Two  dollars 

111,860,000 
33,000.000 

151,748,170.00 

Ten  dollars 

121, 805,  .556. 00 

Twenty  dollars 

15,628,122.00 

Fifty  dollars 

2, 026, 525. 00 

One  hundred  dollars 

5,513,300.00 

5, 200, 500. 00 

One  thousand  dollars 

2,000,000 

42,530,000.00 

Ten  thousand  dollars 

10, 000. 00 

Total 

146,860,000 

4,376,085,808 

146,860,000.00 

4,028,404,792.00 
1,000,000.00 

347,681,016.00 

Unknown,  destroyed 

1,000,000.00 

Net 

146,860,000 

4,376,085,808 

146,860,000.00 

4,029,404,792.00 

346,681,016.00 

1912. 
One  dollar 

188,364,160 

186, 763, 048 

1,019,491,760 

1,508,231,240 

543, 322, 400 

147,015.200 

196,304,000 

221,926,000 

454,328,000 

20, 000, 000 

40,000,000 

5, 597. 00 

7,293.00 

89,878,240.00 

50, 147, 630. 00 

3, 435, 690. 00 

185, 1.50. 00 

816, 900. 00 

730,500.00 

4,453,000.00 

186,533,165.80 

185,388,089.20 

850,441,8.30.00 

1,394,093,314.00 

531,129,968.00 

145, 173, 825. 00 

191,607,600.00 

217,456,000.00 

416,251,000.00 

20,000,000.00 

39,990,000.00 

1,830,994.20 

1,374,958.80 

169, 049, 930. 00 

Two  dollars 

107,180,000 
42, 480, 000 

Ten  dollars  

114,137,926.00 

Twenty  dollars 

12,192,432.00 

Fifty  dollars 

1,841,375.00 

One  hundred  dollars 

4, 696, 400. 00 

4, 470,  nOO. 00 

One  thousand  dollars 

38,077,000.00 

Ten  thousand  dollars 

10, 000. 00 

Total 

149,660.000 

4, 525,  745, 808 

149, 660, 000. 00 

4,178,064,792.00 
1,000,000.00 

347,681,016.00 

Unknown,  destroyed 

1,000,000.00 

Net 

149,660,000 

4, 525, 745, 808 

149,660,000.00 

4,179,064,792.00 

346,681,016.00 

1913. 
One  dollar 

188,364,160 

186, 763, 048 

1,155,011,760 

1,535,711,240 

543, 322, 400 

147,015,200 

196,304,000 

221,926,000 

454,328,000 

20,000,000 

40, 000, 000 

4,012.00 

3,918.00 

109,762,350.00 

45,680,430.00 

2, 127, 540. 00 

154, 150. 00 

488, 600. 00 

435, 000. 00 

4,344,000.00 

186,537,177.80 
185,392,007.20 
960,204,180.00 
1,439,773,744.00 
533,257,508.00 
145,327,975.00 
192,096,200.00 
217,891,000.00 
420,595,000.00 
20, 000, 000. 00 
39,990,000.00 

1, 826, 982. 20 

Two  dollars 

1,371,040.80 

135,520,000 
27,480,000 

194, 807, 580. 00 

95,937,496.00 

Twenty  dollars 

10,064,892.00 

Fifty  dollars 

1,687,225.00 

One  hundred  dollars 

4, 207, 800. 00 

Five  hundred  dollars 

4,035,000.00 

One  thouScUid  dollars 

33, 733, 000. 00 

Ten  thousand  dollars 

10,000.00 

Total 

163,000,000 

4,688,745,808 

163,000,000.00 

4,341,064,792.00 
1,000,000.00 

347,681,016.00 

Unknown,  destroyed 

1,000,000.00 

Net 

163,000,000 

4,688,74.5,808     163.000.000.00 

4,342,064,792.00 

346,681,016.00 

TEEASUEEE. 


415 


No.  18. —  United  States  notes  of  each  denomination  issued,  redeemed,  and  outstanding  at 
the  close  of  each  fiscal  year  from  1910 — Continued. 


Denominations. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 

during  year. 

Total  redeemed. 

Outstanding. 

1914. 
One  dollar 

$188,364,160 

186,763,048 

1,2,84,471,760 

1,572,671,240 

543,322,400 

147,215,200 

196,304,000 

222,226,000 

455,628,000 

20,000,000 

40,000,000 

$3  764.00 

3,816.00 

121,270,850.00 

39,144,240.00 

1,594,080.00 

196,950.00 

432,800.00 

467,500.00 

5,106,000.00 

$186,540,941.80 

185,395,823.20 

1,081,475,030.00 

1,478,917,984.00 

534,851,588.00 

145,524,925.00 

192,529,000.00 

218,358,500.00 

425,701,000.00 

20,000,000.00 

39,990,000.00 

$1,823,218.20 
1,367,224.80 
202, 996,  730. 00 
93,753,256.00 
8,470,812.00 
1,690,275.00 
%  77t  nnn  nn 

Two  dollars 

Five  dollars 

8129,460,000 
36,960,000 

Ten  dollars 

Twenty  dollars 

Fiftv  dollars 

200,000 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

300,000 
1,300,000 

3, 867, 500. 00 
29,927,000.00 

Ten  thousand  dollars 

10, 000. 00 

Total 

168,220,000 

4,856,965,808 

168,220,000.00 

4,509,284,792.00 
1,000,000.00 

347  6S1  016  00 

Unknown,  destroyed 

1,000,000.00 

;                                ' 

Net 

168,220,000 

4,856,965,808 

168,220,000.00 

4, 510, 284, 792. 00 

346,681,016.00 

1915. 
One  dollar 

188,364,160 

186,763,048 

1,388,051,760 

1,625,551,240 

544,202,400 

147,815,200 

196,304,000 

222,276,000 

457, 628, 000 

20,000,000 

40,000,000 

3,678.00 

3,612.00 

104,453,570.00 

38,675,260.00 

1,258,180.00 

259,900.00 

791,300.00 

1,168,500.00 

13,376,000.00 

186,544,619.80 

185,399,435.20 

1,185,928,600.00 

1,517,593,244.00 

536,109,768.00 

14.5,784,825.00 

193,320,300.00 

219,527,000.00 

439,077,000.00 

20,000,000.00 

39,990,000.00 

1,  819, 540. 20 

Two  dollars 

Five  dollars 

ids,  580, 666 

52,880,000 
880,000 
600,000 

20''  1''3  160  00 

Ten  dollars 

Twenty  dollars 

8,092,632.00 
2,030,375.00 
2  983  700  00 

Fiftv  dollars 

One  himdred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

50,000 
2,000,000 

2,749,000.00 
18,551,000.00 

Ten  thousand  dollars 

10  000  00 

Total 

159,990,000 

5,016,955,808 

159,990,000.00 

4,669,274,792.00 
1,000,000.00 

347,681,016.00 
1,000,000.00 

Unknown,  destroyed 

Net 

159,990,000 

5,016,955,808 

159,990,000.00 

4,670,274,792.00 

346,681,016.00 

1916. 
One  dollar 

188,364,160 

186,763,048 

1,532,191,760 

1,650,311,240 

544,202,400 

147,815,200 

196,304,000 

222,776,000 

458,228,000 

20,000,000 

40,000,000 

3,363.00 

5,572.00 

115,589,015.00 

48,369,150.00 

1,245,900.00 

313,900.00 

389,100.00 

522,000.00 

3,562,000.00 

186,547,982.80 

185,405,007.20 

1,301,517,615.00 

1,565,962,394.00 

537,355,668.00 

146,098,725.00 

193, 709, 400. 00 

220,049,000.00 

442,639,000.00 

20,000,000.00 

39,990,000.00 

1  816  177  20 

Two  dollars 

1,358,040.80 
230,674,145.00 

84,348,846.00 
6,846,732.00 
1,716,475.00 
2,594,600.00 
2,727,000.00 

15,589,000.00 

Five  dollars 

144, 140, 000 
24,760,000 

Ten  dollars 

Twenty  dollars 

Fiftv  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

500,000 
600,000 

Ten  thousand  dollars 

10,000.00 

Total 

170, 000, 000 

5,186,955,808 

170,000,000.00 

4,839,274,792.00 
1,000,000.00 

347,681,016.00 
1,000,000.00 

Unknown,  destroyed 

Net 

170,000,000 

5,186,955,808 

170,000,000.00 

4,840,274,792.00 

346,681,016.00 

1917. 
One  dollar 

10.304,000 

9,216,000 

141,520,000 

22,480,000 

6,240,000 

198,668,160 

195, 979, 048 

1,673,711,760 

1,672,791,240 

550,442,400 

147,815,200 

196,304,000 

222, 776, 000 

465,32,8,000 

20,000,000 

40,000,000 

407,879.00 

312,206.00 

144,546,845.00 

39,771,650.00 

1,264,820.00 

262,400.00 

325,700.00 

384,500.00 

9,584,000.00 

186,955,861.80 

185,717,213.20 

1,446,064,460.00 

1,605,734,044.00 

538,620,488.00 

146,361,125.00 

194,035,100.00 

220,433,500.00 

452,223,000.00 

20,000,000.00 

39,990,000.00 

11,712,298.20 

10,261,834.80 

227,647,300.00 

fi7  (TiT  iQfi  nn 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

1,454,075.00 
2,268,900.00 
2,342,500.00 
13,105,000.00 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

7,100,000 

Ten  thousand  dollars 

10,000.00 

Total 

196,860,000 

5,383,815,808 

196,860,000.00 

5,036,134,792.00 
1,000,000.00 

347,681,016.00 
1  000  000  00 

Unknown,  destroved 



Net 

1%,  860, 000     ."i-.^.siS.SI.i.sns 

196,860,000.00 

5,037,134,792.00 

346,681,016.00 

'       '       '         1 
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REPORT   ON    THE   FINANCES. 


No.  19. —  Treasury  notes  oj  1S90  of  each  denoininalion  issued,  redeemed,  and  outstanding 
at  the  close  of  each  fiscal  year  from  1911. 


Denominations. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total, 
redeemed. 

Outstanding. 

1911. 
One  dollar 

$64,704,000 
49, 808, 000 
120,  740, 000 
104, 6S(  1,000 
35,  760,  (XK) 
1,175,000 
18, 000, 000 
52, 56S,  000 

$10,989 
10, 776 
86, 605 

181,360 
98, 920 
2,450 
21,900 
13,000 

864,319,632 

49, 556, 938 

119,984,140 

103, 649, 540 

35, 254, 150 

1, 159, 100 

17,812,500 

52, 4.53, 000 

$384, 368 

Two  dollars 

251,062 

Five  dollars .... 

755, 860 

Ten  dollars 

1, 030, 460 
505, 850 

Twcnt  V  dollars 

Fifty  dollars 

15,900 

One  hundred  dollars 

187, 500 

One  thousand  dollars 

115,000 

Total 

447, 435, 000 

426,000 

444,  ISO,  000 

3, 246, 000 

1912. 
One  dollar 

64,704,000 

49,  SOS,  000 

120,  740, 000 

104, 680, 000 

35,  760, 000 

1,175,000 

18, 000, 000 

52, 568, 000 

10, 762 
9,318 

67,  700 
131, 990 

70, 880 
1,350 

21,000 
4,000 

64, 330, 394 

49, 566, 256 

120,051,840 

103,  781, 530 

35, 325, 030 

1,160,450 

17,833,500 

52, 457, 000 

373, 606 

Two  dollars 

241, 744 

Five  dollars 

688, 160 

898, 470 

434, 970 

14, 550 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars         

166, 500 

One  thousand  dollars 

111,000 

Total 

447, 435, 000 

317,000 

444,506,000 

2,929,000 

1913. 
One  dollar 

64,704,000 
49, 808, 000 
120,740,000 
104, 680,  000 
35,  760, 000 
1,175,000 
18, 000, 000 
52,568,000 

7,645 
6,545 

56, 110 
111,050 

55,600 
1,050 

19,000 

12,000 

64,338,039 

49,572,801 

120, 107, 950 

103, 892, 580 

35,380,630 

1, 161, 500 

17,852,500 

52,469,000 

365, 961 

Two  dollars 

235, 199 

Five  dollars 

632, 050 

Ten  dollars 

787, 420 

Twenty  dollars 

379, 370 
13, 500 

Fiftv  dollars 

One  hundred  dollars 

147, 500 

One  thousand  dollars 

99, 000 

Total 

447, 435, 000 

269,000 

444, 775, 000 

2,660,000 

1914. 
One  dollar 

64, 704, 000 
49,  SOS,  000 
120,740,000 
104, 680,  COO 
35,  760, 000 
1,175,000 
18,000,000 
52, 568, 000 

6,012 
4,978 
47,240 
83,820 
49,500 
850 
15, 600 
13, 000 

64, 344, 051 

3.59.  949 

Two  dollars 

49,577,779  1              230.221 

Five  dollars 

120, 155, 190 
103,976,400 
35, 430, 130 
1,162,350 
17, 868, 100 
52, 482, 000 

584,  810 

703, 600 

Twenty  dollars 

329, 870 

Fiftvdollars 

12,650 

One  hundred  dollars 

131, 900 

One  thousand  dollars 

86,000 

Total 

447,435,000 

221, 000 

444,996,000            2,439,000 

1915. 
One  dollar 

64,704,000 

49, 808, 000 
120,740,000 
104, 680, 000 

30,  760, 000 
1,175,000 

18, 000, 000 

5,873 
4,902 
40,925 
70, 110 
38, 540 
750 
15.900 

64,349,924 
49, 582, 681 
120, 196, 115 
104,046,510 
35, 468,  670 
1, 163, 100 
17,884,000 
52, 490, 000 

354, 076 

Two  dollars 

225,319 

Five  dollars 

543, 885 

Ten  dollars ..        1 

633,490 
291, 330 

Twentv  dollars 

Fiftv  dollars. . 

11,900 

One  hundred  dollars 

116,  OtX) 

One  thousand  dollars 

52,568,000  1               8.000 

78,000 

' 

Total 

447,  435,  000 

185,000 

445,181,000 

2,254,000 

1916. 
One  dollar 

64, 704, 000 

4,516 

3,834 
36, 140 
56, 560 
33,500 

1,550 
11,900 

3,000 

64,354,440 
49, 586, 515 
120,232,255 
104,103,070 
35,502,170 
1. 164, 650 
l/,  895, 900 
52, 493, 000 

349, 560 
221, 485 

Two  dollars 

49, 808, 000 
120, 740, 000 
104, 680, 000 

35,  760, 000 
1,175,000 

18,000,000 

52, 568, 000 

Five  dollars 

507,  745 

576,930 
257, 830 

Twenty  dollars 

10, 350 

One  hundred  dollars ' 

1C4, 100 

75,000 

447, 435, 000 

151, 000 

445,332,000 

2, 103, 000 

1917. 
One  dollar 

64,704,000 
49,  SON,  000 
120,  740,  000 
104,  (i.S(l,  000 
35,  760,  000 
1,175,000 
18,  000, 000 
52, 568, 000 

7,761 
10,974 
28,825 
47, 380 
21, 160 
800 
7,100 
3,000 

64,362,201 
49, 597, 489 
120,261,080 
104, 150,  450 
35,523,330 
1,165,450 
17,903,000 
52, 496, 000 

341, 799 

Two  dollars 

210,511 

Five  dollars 

47S,  920 
529, 550 

Ten  dollars 

Twenty  dollars 

236, 670 

Fifty  dollars 

9,550 

One  hundred  dollars 

97, 000 

One  thousand  dollars 

72,000 

Total 

447, 435, 000 

127,000 

445,459,000 

1,976,000 
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No.  20. — Gold  certificates  of  each  denomination  issued,  redeemed,  and  outstanding  at  the 
close  of  each  fiscal  year  from  1912. 


Denominations. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstand- 
ing. 

1912. 
Ten  dollars 

$108,080,000 
83,360,000 
17,000,000 
20, 400, 000 
3,950,000 
9,500,000 
6,000,000 
107,470,000 

$472,  .308, 000 
857,120,000 
188,400,000 
275,034,300 
115,344,000 
343,381,000 
726.540.000 
1,777,880;000 

$93,060,2.50 
75, 777, 500 
14,0.39,400 
18,030,150 

2,689.000 
10,022,000 

6, 775, 000 
90,180,000 

$245, 872, 700 
600, 6Z3, 0.36 
133,346,945 
194,906,750 
97,105,000 
276,61.5,500 
631,520,000 
1,5.35,960,000 

$226,435,300 
256,496,964 
55,053,055 
80, 127, 550 
18,239,000 
66, 765,  .500 
95,020,000 
241,920,000 

Twenty  dollars 

Fifty  dollars 

One  himdred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

Total 

355,760,000 

4,756,007,300 

310,573,300 

3,71^,949,931 

1,040,057,369 

1913. 
Ten  dollars 

179,360,000 
103,680,000 
19,400,000 
24,400,000 
4,100,000 
10,500,000 
10,000,000 
117,070,000 

651,668,000 
960,800,000 
207, 800, 000 
299,434,300 
119,444,000 
353,881,000 
736,540,000 
1, 894, 950, 000 

117,389,190 
82,625,760 
15, 727, 800 
20,377,950 
4,039,500 
12,320,000 
28, 290, 000 

141,070,000 

363,261,890 
683,248,796 
149,074,745 
215,284,700 
101,144,500 
288,935,500 
659,810,000 
1,677,030,000 

288,406,110 
277,551,204 

Twenty  dollars 

Fifty  dollars 

58  725  255 

One  himdred  dollars 

84,149,600 
18,299,500 
64,94.5,500 
76,730,000 
217,920,000 

Five  himdred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

Total 

468,510,000 

5,224,517,300 

421,840,200 

4, 137, 790, 131 

1,086,727,169 

1914. 
Ten  dollars 

135,320,000 

786,988,000 
1,038,080,000 
224, 600, 000 
324, 034, 300 
126,144,000 
375,381,000 
770,040,000 
2,084,770,000 

141,170,450 
87,537,150 
16,866,000 
20, 789, 700 
3,662,000 
19,377,000 
36,770,000 

185,100,000 

504,432,340 
770,785,946 
165,940,745 
236,074,400 
104,806,500 
308,312,500 
696,580,000 
1,862,130,000 

282, 555, 660 

Twenty  dollars 

Fifty  doUars 

One  hundred  dollars 

77,280,000 
16,800,000 
24, 600, 000 

•267,294,054 
58,659,255 
87, 959, 900 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

6,700,000 
21,500,000 
33,500,000 
189,820,000 

21,337,500 

67,068,500 

73,460,000 

222,640,000 

Total 

505,520,000 

5,730,037,300 

511,272,300 

4,649,062,431 

1,080,974,869 

1915. 
Ten  dollars 

48,040,000 
35,040,000 

5,800,000 
15,200,000 

2,150,000 
36,000,000 
55,000,000 
409,170,000 

835,028,000 
1,073,120,000 
230,400,000 
339,234,300 
128,294,000 
411,381,000 
825,040,000 
2,493,940,000 

115,655,240 
88,048,160 
17,891,900 
23,805,800 
3,686,000 
17,720,000 
32,575,000 

169,810,000 

620,087,580 
858,834,106 
183,832,645 
259,880,200 
108,492,500 
326,032,500 
729,155,000 
2,031,940,000 

214,940,420 

Twenty  dollars i . . . 

214, 285, 894 

Fifty  dollars 

46, 567, 355 

One  himdred  dollars 

79,354,100 

Five  hundred  dollars 

One  thousand  doUars 

Five  thousand  dollars 

Ten  thousand  dollars 

19,801,500 
85,348,500 
95,885,000 
462,000,000 

Total.. 

606,400,000 

6,336,437,300 

469,192,100 

5,118,254,531 

1,218,182,769 

1916. 
Ten  dollars 

172,160,000 

100,000,000 

18,400,000 

23,200,000 

•       7,550,000 

36,500,000 

31,500,000 

509,580,000 

1,007,188,000 
1,173,120,000 
248,800,000 
362,434,300 
135,844,000 
447,881,000 
856,540,000 
3,003,520,000 

71,333,860 
44, 443, 740 
8,938,300 
13,354,200 
2,551,000 
6,616,000 
1,510,000 
238,870,000 

691,421,440 
903,277,846 
192,770,945 
273, 234, 400 
111,013,500 
332, 648, 500 
730,665,000 
2,270,810,000 

315,766,560 

Twenty  dollars 

260, 842, 154 

Fifty  dollars 

56,029,055 

One  hundred  dollars 

89,199,900 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  doUars 

24,800,500 
115,232,500 
125,875,000 
732,710,000 

Total 

898,890,000 

7,235,327,300 

387,617,100 

5,505,871,631 

1,729,455,669 

1917. 
Ten  dollars 

267,120,000 
122,480,000 
37,600,000 
41,200,000 
8,400,000 
36,000,000 
21,000,000 
885, 420, 000 

1,274,308,000 
1,295,600,000 
286,400,000 
403,634,300 
144,244,000 
483,881,000 
877,540,000 
3,888,940,000 

144,697,520 

61,268,630 

1.3,396,350 

17,966,500 

3,328,000 

21,342,000 

3, 890, 000 

790,030,000 

836,118,960 
964,546,47.6 
206,167,295 
291,200,900 
114,371,500 
353,990,500 
734,555,000 
3,060,840,000 

438,189,040 

Twenty  dollars 

331,053,524 

Fiftv  dollars 

80, 232, 705 

Onehimdred  dollars 

112,433,400 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

29,872,500 
129,890,500 
142,985,000 
828,100,000 

Total 

1,419,220,000 

8,654,547,300 

1,055,919,000 

6,561,790,631 

2,092,756,669 
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REPORT   ON    THE   FINANCES. 


No  21. — /Silver  certificates  of  each  denomination  issued,  redeemed,  and  outstanding  at  the 
close  of  each  fiscal  year  from  1912. 


DenoBiinations. 

Issvied  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding. 

1912. 
One  dollar 

$186,460,000 
65,1,52,000 
145,5,80,000 
14,240,000 

$1,. 549, 5,59, 000 

6,89,220,000 

2,263,4,50,000 

631,034,000 

299,826,000 

86,650,000 

81,, 540, 000 

16,650,000 

32,490,000 

$175,609,919,00 

62,876,236.00 

142, 944, 765. 00 

8,673,560.00 

1,-340,620.00 

1,869,100.00 

63, 8(H).  00 

2,000.00 

2,000.00 

$1,388,2,32,164.90 
626,305,8.83.60 
2, 0.36, 271, 812.  ,50 
610, 276,, 389. 00 
295,337,330.00 
82, 232, 240. 00 
81,0,59,780.00 
16,628,000.00 
32,467,000.00 

$161,327,435.10 
62,8,54  116.40 

Two  dollars..  . 

Five  dollars. .               ... 

227, 178, 187.  50 

20,7.57,611.00 
4,4.88,670.00 
4  417,760.00 

Fifty  dollars 

One  hundred  dollars 

480, 220. 00 

Five  hundred  dollars 

22, 000.  00 
23,000.00 

Total "... 

411,432,000 

5,650,419,600 

393,382,000.00 

5,168,870,600.00 

481,549,000.00 

1913. 
One  dollar. . 

204,048,000 
68,664,000 
131,240,000 

1,753,607,600 

757,8.84,000 

2,394,690,000 

631,0,34,000 

299,826,000 

86,650,000 

81,540,000 

16,6,50,000 

32,490,000 

186,520,307.00 

65,358,493.00 

139,353,110.00 

8, 9.52,  ,340. 00 

683, 700. 00 

1,023,5.50.00 

57,500.00 

1,000.00 

1,000.00 

1,574,752,471.90 

691,724,376.60 

2,17,5,624,922.50 

619, 228, 729. 00 

296,021,030.00 

83, 255, 790. 00 

.81,117,280.00 

16, 629, 000. 00 

32,468,000.00 

178,855,128.10 
66,159,62.3.40 

219,06.5,077.50 

Five  dollars 

Ten  dollars 

11,805,271.00 

Twenty  dollars 

3,804,970.00 
3,,394,210.00 

Fifty  dollars 

422  720.  00 

Five  hundred  dollars .   . . 

21 ,  000. 00 

One  thousand  dollars 

22, 000. 00 

Total 

403,952,000 

6,054,371,600 

401,951,000.00 

5,570,821,600.00 

483,550,000.00 

1914. 
One  dollar 

193,856,000 

63,032,000 

120,720,000 

13,360,000 

2,800,000 

7,800,000 

1,947,463,600 

820,916,000 

2,515,410,000 

644,394,000 

302,626,000 

94,450,000 

81,540,000 

16,650,000 

32,490,000 

193,031,002.00 

65, 284, 198. 00 

130,415,500.00 

4,171,300.00 

607,700.00 

714,900.00 

39, 900. 00 

500.00 

3,000.00 

1,767,783,47.3.90 

757,008,574.60 

2,306,040,422.50 

623,400,029.00 

296,628,730.00 

83,970,690.00 

81,1,57,180.00 

16,629,-500.00 

32,471,000.00 

179,680,126.10 
63,907,425.40 

209,309,577.50 
20,993,971.00 

Two  dollars 

Five  dollars. . 

Ten  dollars 

Twenty  dollars 

5,997,270.00 
10,479,310.00 

Fifty  dollars. . 

382, 820. 00 

Five  hundred  dollars 

20, 500. 00 

One  thousand  dollars 

19, 000. 00 

Total 

401,568,000 

6,455,939,600 

394, 268, 000. 00 

6,965,089,600.00 

490, 850, 000. 00 

1915. 
One  dollar 

196,816,000 
60,272,000 
88,760,000 
12,120,000 
15,760,000 
24,600,000 

2,144,279,600 

881,188,000 

2,604,170,000 

656,514,000 

318,386,000 

119,0.50,000 

81,540,000 

16,650,000 

32,490,000 

201,657,706.00 

64,4,30,544.00 

115,260,610.00 

8,406,220.00 

2,597,870.00 

3,323,6.50.00 

39,400.00 

2,000.00 

1,000.00 

1,969,441,179.90 

821,439,118.60 

2,421,301,032.50 

631,806,249.00 

299, 226, 600.  00 

87,294,340.00 

81,196,580.00 

16,631,500.00 

-32,472,000.00 

174,838,420.10 
59,748,881.40 

Two  dollars 

Five  dollars. . . 

182,868,967.50 

Ten  dollars 

24,707,751.00 

Twenty  dollars 

19,159,400.00 

Fifty  dollars. . 

31,755,660.00 

343,420.00 

Five  hundred  dollars 

18, 500.  00 

One  thousand  dollars 

18,000.00 

Total 

398,328,000 

6,854,267,600 

395,719,000.00 

6,360,808,600.00 

493,459,000.00 

1916. 
One  dollar 

243,4,32,000 
72, 472, 000 
124,580,000 

2,-387,711,600 

953,660,000 

2,72.8,7,50,000 

6,56,514,000 

31,8,546,000 

119,8,50,000 

81,540,000 

16,650,000 

32,490,000 

214,906,676.00 

66,277,554.00 

112,627,000.00 

11,922,330.00 

7,446,540.00 

22,235,400.00 

35, 500. 00 

1,000.00 

2,184,347,855.90 

887,716,672.60 

2,  ,5.33, 928, 032. 50 

643,72.8,579,00 

306,673,140.00 

109,529,740.00 

81,232,080.00 

16,6,32,500.00 

32,472,000.00 

203,363,744.10 

Two  dollars 

65,943,327.40 

Five  dollars 

194,821,967.50 

Ten  dollars 

12,785,421.00 

Twenty  dollars 

160,000 
800,000 

11,872,860.00 

Fifty  dollars 

10,320,260.00 

One  hundred  dollars.. 

307, 920. 00 

17,500.00 

One  thousand  dollars 

18,000.00 

Total 

441,444,000 

7,295,711,600 

435,452,000.00 

6,796,260,600.00 

499,451,000.00 

1917. 
One  dollar 

251,428,000 

69,768,000 

114,800,000 

1,960,000 

11,120,000 

3,200,000 

2,6,39,139,600 

1,023,428,000 

2,843,5.50,000 

6,58,474,000 

329,666,000 

123,050,000 

81,540,000 

16,650,000 

32,490,000 

239,688,841.00 

72, 146, 764. 00 

133,492,895.00 

5,213,570.00 

4,311,180.00 

3, 958,  ,8.50.  00 

21,400.00 

1,500.00 

2,000.00 

2,424,036,696.90 

9,59,863,436.60 

2,667,420,927.50 

648,972,149.00 

310,984,320.00 

113,488,590.00 

81,2,53,480.00 

16,6,34,000.00 

32,474,000.00 

21,5,102,903.10 

Two  dollars 

63,, 564, 563. 40 

Five  dollars 

176, 129, 072.  .50 

Ten  dollars 

9,  .501, 8,51.  00 

Twenty  dollars 

18,681,680.00 

Fifty  dollars 

9,561,410.00 

One  hundred  dollars.. 

286,520.00 

Five  hundred  dollars 

16,000.00 

One  thousand  dollars 

16,000.00 

' 

Total 

452,276,000 

7,747,987,600 

458,867,000.00 

7,255,127,600.00 

492,860,000.00 
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No.  22. — Amount  of  United  States  notes,  Treasury  notes,  gold  and  silver  certificates  of 
each  denomination  issued,  redeemed,  and  outstanding  at  the  close  of  each  fiscal  year 
from  1910. 


Denominations. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed  dur- 
ing year. 

Total  redeemed. 

Outstanding. 

1910. 
One  dollar 

$151,907,600 

56,020,000 

214,460,IX)0 

139,648,000 

74,080,000 

14,200,000 

20,930,000 

950,000 

8,700,000 

$1,448,431,760 

800,455,048 

2,909,201,760 

2,390,373,240 

1,566,108,400 

388, 840, 200 

528,878,300 

345,420,000 

862,267,000 

724,040,000 

1,585,200,000 

$135,252,279.00 

52,561,146.00 

190,201,135.00 

124,052,940.00 

72,975,300.00 

16,039,600.00 

18, 752, 700. 00 

4,191,500.00 

15,719,000.00 

14,265,000.00 

108,610,000.00 

$1,305,374,508.70 

739,042,759.80 

2,550,007,667.50 

2, 059, 805, 553. 00 

1,303,828,194.00 

330, 676, 460. 00 

448, 843, 680. 00 

323,589,500.00 

750, 500, 500. 00 

639, 660, 000. 00 

1,394,480,000.00 

$143,057,251.30 

61,412,288.20 

359  194  092  50 

Two  dollars   

Ten  dollars    

330,567,687.00 

262, 280, 206. 00 

58  163  740  00 

One  hundred  dollars. . . 
Five  himdred  dollars . . 
One  thousand  dollars. . 

80,034,620.00 
21,830,500.00 
111,766,500.00 
84  380  000  00 

Ten  thousand  dollars . . 

86,220,000 

190,720,000.00 

Total 

767,115,600 

13,549,215,708 

752,620,600.00 

11,845,808,823.00 
1,000,000.00 

1,703,406,885.00 
1  000  000  00 

Xet 

767,115,600 

13,549,215,708 

752,620,600.00 

11,846,808,823.00 

1,702,406,885.00 

1911. 

167,736,000 
60,184,000- 

241,720,000 

161,080,000 
86, 560, 000 
17, 400, 000 
21,600,000 
4,550,000 
11,000,000 
16,500,000 

125,210,000 

1,616,167,760 

860,639,048 

3,150,921,760 

2,551,453,240 

1,652,668,400 

406, 240, 200 

550, 478, 300 

349,970,000 

873,267,000 

740,540,000 

1,710,410,000 

158,094,938.00 

59,384,622.00 

223,867,110.00 

142,204,950.00 

77,962,480.00 

15,142,000.00 

17,632,100.00 

4,178,000.00 

12,809,000.00 

5,085,000.00 

91,290,000.00 

1,463,469,446.70 

798,427,381.80 

2, 773, 874, 777. 50 

2, 202, 010, 503. 00 

1,381,790,674.00 

345, 818, 460. 00 

466,475,780.00 

327, 767, 500. 00 

763, 309, 500. 00 

644,745,000.00 

1,485,770,000.00 

152,698,313.30 
62,211,666.20 

Two  dollars 

Five  dollars         

377,046,982.50 
349,442  737.00 

270  877  726  00 

Fifty  dollars 

60,421,740.00 
84,002,520.00 
22,202,500.00 

109,9.57,500.00 
95, 795, 000. 00 

224,640,000.00 

One  hundred  dollars. . . 
Five  himdred  dollars . . 
One  thousand  dollars. . 
Five  thousand  dollars  . 
Ten  thousand  dollars . . 

Total 

913,540,000 

14,462,755,708 

807,650,200.00 

12,653,459,038.00 
1,000,000.00 

1,809,296,685.00 
1  000  000  00 

Net             

913,540,000 

14,462,755,708 

807,650,200.00 

12,654,459,023.00 

1,808,296,685.00 

1912. 
One  dollar 

186,460,000 

65,152,000 

252,760,000 

164,800,000 

83,360,000 

17,000,000 

20,400,000 

3, 9.50, 000 

9, 500, 000 

6,000,000 

107,470,000 

1,802,627,760 

925,791,048 

3,403,681,760 

2,716,253,240 

1,736,028,400 

423,240,200 

570,878,300 

353,920,000 

882,767,000 

746,540,000 

1,817,880,000 

175,626,278.00 

62,892,847.00 

232,890,70.5.00 

152,013,430.00 

80,624,690.00 

16,095,000.00 

18,931,850.00 

3, 421, 500. 00 

14,481,000.00 

6,775,000.00 

90,180,000.00 

1,639,095,724.70 

861,320,228.80 

3,006,765,482.50 

2,354,023,933.00 

1,462,415,364.00 

361,913,460.00 

485, 407, 630. 00 

331,189,000.00 

777, 790, 500. 00 

651,520,000.00 

1,575,9.50,000.00 

163,532,035.30 

Two  dollars 

64, 470, 819.  20 

396,916,277.50 
362, 229, 307. 00 

Ten  dollars    

Twenty  dollars 

Fifty  dollars 

273,613,036.00 
61,326,740.00 

One  hundred  dollars. . . 
Five  hundred  dollars . . 
One  thousand  dollars. . 
Five  thousand  dollars  . 
Ten  thousand  dollars . . 

85, 470, 670. 00 
22,731,000.00 

104,976,500.00 
95,020,000.00 

241,930,000.00 

Total 

916,852,000 

15,379,607,708 

853,932,300.00 

13,507,391,323.00 
1,000,000.00 

1,872, 216, 3a5. 00 
1, 000, 000. 00 

Net 

916,852,000 

15,379,607,708 

853,932,300.00 

13,508,391,323.00 

1,871,216,385.00 

1913. 
One  dollar 

204,048,000 

68,664,000 

266,760,000 

206,840,000 

103,680,000 

19, 400, 000 

24,400,000 

4, 100, 000 

10,  .500, 000 

10,000,000 

117,070,000 

2,006,675,760 

994,455,048 

3,  (i70, 441, 760 

2,923,093,240 

1, 839,  708, 400 

442,640,200 

595,278,300 

3.58,020,000 

893,267,000 

756,540,000 

1,934,9.50,000 

186,531,964.00 
65,368,956.00 

249,171,570.00 

172,133,010.00 
85,492,600.00 
16,906,550.00 
20,943,050.00 
4, 475, 500. 00 
16,677,000.00 
28,290,000.00 

141,070,000.00 

1,825,627,688.70 

926, 689, 184. 80 

3,255,937,052.50 

2, 526, 156, 943. 00 

1, 547, 907, 964. 00 

378,820,010.00 

506,350,680.00 

335,664,500.00 

794, 467, 500. 00 

679,810,000.00 

1,717,020,000.00 

181,048,071.30 

67,765,863.20 

414, 504, 707. 50 

Five  dollars 

Ten  dollars 

396, 936, 297. 00 

Twenty  dollars 

Fifty  dollars 

291, 800, 430. 00 
63,820,190.00 

One  hundred  dollars.. . 
Five  hundred  dollai-s . . 
One  thousand  dollars. . 
Five  thousand  dollars  . 
Ten  thousand  dollars.. 

88,927,620.00 
22,355,500.00 
98, 799, 500. 00 
76, 730, 000. 00 
217,930,000.00 

Total 

1,035,462,000 

16,415,069,708 

987,060,200.00 

14, 494, 451, 523.  00  1 1, 920, 618, 185. 00 

1,000,000.00           1,000,000.00 

Net 

1,035,462,000 

16,415,069,708 

987,060,200.00 

14,495,451,523.00   1.919.618.185.00 
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REPORT   ON    THE   FINANCES. 
No.  22. — Amount  of  United  States  notes,  etc. — Continued. 


Denominations. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed  dur- 
ing year. 

Total  redeemed. 

Outstanding. 

1914. 
One  dollar 

S193,856,000 
a3, 032, 000 
250,180,000 
18.5,640,000 
80,080,000 
24,800,000 
24,600,000 
7,000,000 
22,800,000 
33,500,000 
189,820,000 

.52,200,531,760 

1,057,487,048 

3,920,621,760 

3,108,733,240 

1,919,788,400 

467,440,200 

619,878,300 

365,020,000 

916.067,000 

790,040,000 

2,124,770,000 

$193,040,778.00 

65,292,992.00 

251,733,590.00 

184,569,810.00 

89, 788, 430. 00 

17,778,700.00 

21,278,000.00 

4,130,000.00 

24,499,000.00 

36, 770, 000. 00 

185,100,000.00 

$2,018,668,466.70 

991,982,176.80 

3, 507, 670, 642. 50 

2, 710, 726, 753. 00 

1,637,696.394.00 

396,  .598, 710. 00 

527,628,680.00 

339,794,500.00 

818,966,500.00 

716,580,000.00 

1,902,120,000.00 

$181,863,293.30 
65,504,871.20 
412,951,117  50 

Two  (ioliars 

Five  dollars 

Ten  dollars 

398,006,487.00 

Twenty  dollars 

Ffty  dollars 

282,092,006.00 
70,841,490.00 

One  hundred  dollars... 
Five  hundred  dollars. . 
One  thousand  dollars. . 
Five  thousand  dollars. . 
Ten  thousand  dollars. . 

92,249,620.00 
2.5, 225,  .500. 00 
97,100,500.00 
73,460,000.00 
222,650,000.00 

Total 

1,075,308,000 

17,490,377,708 

1,073,981,300.00 

15,568,432,823.00 
1,000,000.00 

1,921,944,8,85.00 

Unknown,  destroyed . . 

1,000,000.00 

Net 

1,075,308,000 

17,490,377,708 

1,073,981,300.00 

15,569,432,823.00 

1,920,944,885.00 

1915. 
One  dollar 

196,816,000 
60,272,000 

192,340,000 

113,040,000 
51,680,000 
31,000,000 
15,200,000 
2,200,000 
38, 000, 000 
55,000,000 

409,170,000 

2,397,347,760 

1,117,759,048 

4,112,961,760 

3,221,773,240 

1,971,468,400 

498,440,200 

635,078,300 

367,220,000 

954,067,000 

845,040,000 

2,533,940,000 

201,667,257.00 
64, 439, 058. 00 

219, 755, 105. 00 

162,806,830.00 
91,942,750.00 
21,476,200.00 
24,652,400.00 
4,856,500.00 
31,105,000.00 
32,575,000.00 

169,810,000.00 

2,220,335,723.70 

1,056,421,234.80 

3,727,425,747.50 

2,873,533,583.00 

1,  729, 639, 144. 00 

418,074,910.00 

552,281,080.00 

344,651,000.00 

850,071,500.00 

749,155,000.00 

2,071,930,000.00 

177,012,036.30 

Two  dollars 

61,337,813  20 

Five  dollars 

38.5, 536, 012. 50 

Ten  dollars. 

348, 239, 657. 00 

Twenty  dollars 

Fifty  dollars 

241,829,256.00 
80, 365, 290. 00 

One  hundred  dollars... 
Five  hundred  dollars. . 
One  thousand  dollars. . 
Five  thousand  dollars.. 
Ten  thousand  dollars. . 

82,797,220.00 
22,569,000.00 

103,995,500.00 
95,885,000.00 

462,010,000.00 

Total 

1,164,718,000 

18,655,095,708 

1,025,086,100.00 

16,593,518,923.00 
1,000,000.00 

2,061,576,785.00 

Unknown,  destroyed 

1, 000, 000. 00 

Net !.. 

1,164,718,000 

18,655,095,708 

1,025,086,100.00 

16,594,518,923.00 

2,060,576,785.00 

1816. 
One  dollar 

243,432,000 

72,472,000 

268,720,000 

196,920,000 

100,160,000 

19,200,000 

23,200,000 

8,050,000 

37, 100, 000 

31,500,000 

509,580,000 

2,640,779,760 

1,190,231,048 

4,381,681,760 

3,418,693,240 

2,071,628,400 

617,640,200 

658,278,300 

375,270,000 

991,167,000 

876, 540, 000 

3,043,520,000 

214,914,555.00 
66,286,960.00 

228, 252, 155. 00 

131.681,900.00 
53,169,680.00 
31, 489, 150. 00 
13,790,700.00 
3,074,000.00 
10,181,000.00 
1,510,000.00 

238,870,000.00 

2,435,250,278.70 

1,122,708,194.80 

3, 955, 677, 902. 50 

3,005,215.483.00 

1,782,808,824.00 

449,564,060.00 

566,071,780.00 

347,725,000.00 

860, 252, 500. 00 

750,6(i5,000.00 

2,310,800,000.00 

205,529,481.30 

Two  dollars 

67,522,853.20 

Five  dollars 

426, 003, 857. 50 

Ten  dollars 

413, 477, 757. 00 

Twenty  dollars 

Fifty  dollars. . 

288,819,576.00 
68,076,140.00 

One  hundred  dollars... 
Five  hundred  dollars . . 
One  thousand  dollars. . 
Five  thousand  dollars. . 
Ten  thousand  dollars.. 

92,206,520.00 
27,545,000.00 
130,914,500.00 
125,875,000.00 
732,720,000.00 

Total 

1,510,334,000 

20,165,429,708 

993,220,100.00 

17,586,739,023.00 
1,000,000.00 

2,578,690,685.00 

Unknown,  destroyed . . 

1,000,000.00 

Net 

1,510,334,000 

20,165,429,708 

993,220,100.00 

17,587,739,023.00 

2,577,690,685.00 

1917. 
One  dollar 

261,732,000 

78,984,000 

256,320,000 

291,560,000 

139,840,000 

40,800,000 

41,200,000 

8,400,000 

43,100,000 

21,000,000 

885,420,000 

2,902,511,760 

1,269,215,048 

4,638,001,760 

3, 710, 253, 240 

2,211,468,400 

658,440,200 

699,478,300 

383, 670, 000 

1,034,267,000 

897,540,000 

3,928,940,000 

240,104,481.00 
72,469,944.00 

278,068,56.5.00 

189, 760, 120. 00 
66,865,790.00 
17,618,400.00 
18,320,700.00 
3,714,000.00 
30,931,000.00 
3,890,000.00 

790,030,000.00 

2,675,354.759.70 

1,195,178,138.80 

4,233,746,467.50 

3,194,975,603.00 

1,849,674,614.00 

467, 182, 460. 00 

584,392,4,S0.00 

351,439,000.00 

891, 183, 500.  00 

754,555,000.00 

3,100,830,000.00 

227,157,000.30 

Two  dollars 

74,036,909.20 

Five  dollars 

404, 255, 292. 50 

Ten  dollars 

51.5,277,637.00 

Twenty  dollars 

Fifty  dollars 

3(il,  793, 786. 00 
91,257,740.00 

One  hundred  dollars. . 
Five  hundred  dollars. . 
One  thousand  dollars.  - 
Five  thousand  dollars. . 
Ten  thousand  dollars.. 

115,085,820.00 
32,231,000.00 
143,083,500.00 
142,985,000.00 
828,110,000.00 

Total 

2,068,356,000 

22,233,785,708 

1,711,773,000.00 

19,298.512,023.00 
1,000,000.00 

2,935,273,685.00 

Unknown,  destroyed. . 

1,000,000.00 

Net 

2,068,356,000 

22,233,785,708 

1,711,773,000.00 

19,299,512,023.00 

2,934,273,685.00 

TREASURER. 
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No.  23. — Amount  of  paper  currency  of  each  denomination  outstanding  at  the  close  of  each 

fiscal  year  from  1910. 


Denominations . 


Legal-tender 
notes. 


Certificates. 


National-bank 
notes. 


Total. 


1910. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars... 
One  thousand  dollars... 
Five  thousand  dollars.. 
Ten  thousand  dollars... 


Total 

Unknown,  destroyed. 

Net 


1911. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars . . . 
Ten  thousand  dollars... 


Total 

Unknown,  destroyed. 

Net 


1912. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars. . . 
Five  thousand  dollars. . . 
Ten  thousand  dollars..., 


Total 

Unknown,  destroyed. 

Net 


1913. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . . 
Five  hundred  dollars. . . 
One  thousand  dollars . . 
Five  thousand  dollars. . 
Ten  thousand  dollars. . . 


Total 

Unknown,  destroyed. 


Net. 


$2,237,912 

1,650,116 

115,632,795 

151,006,266 

20,686,352 

2,325,975 

7,035,600 

6,417,000 

44,351,000 


10,000 


$140,819,340 

59,762,172 

243,561,297 

179,561,421 

241,593,854 

55,837,765 

72,999,020 

15,413,500 

67,415,500 

84,380,000 

190,710,000 


$343,610 

164,320 

139,864,175 

311,269,990 

211,974,920 

16,033,000 

36,383,000 

90,000 

23,000 


$143,400,862 

61, 576, 608 
499,058,267 
641,837,677 
474,255,126 

74,196,740 
116,417,620 

21,920,500 
111,789,500 

84,380,000 
190,720,000 


351,353,016 
1,000,000 


1,352,053,869 


716,146,015 
12,762,692 


2,419,552,900 
3,762,692 


350,353,016 


1,352,053,869 


713,383,323 


2,415,790,208 


2,220,959 

1,633,314 

152, 504, 030 

122, 836, 016 

16, 132, 972 

2,042,425 

5,700,800 

5, 200, 500 

42,645,000 


10,000 


150,477,355 

60, 578, 352 

224,542,952 

226,606,721 

254, 743, 754 

58,379,315 

78,301,720 

17,002,000 

67,312,500 

95,795,000 

224,630,000 


343,610 

164,320 

140,678,555 

317,935,200 

217,732,020 

16, 148, 850 

36,194,900 

90,000 

23,000 


153,041,924 

62,375,986 
517,725,537 
667,377,937 
488,609,746 

76, 570, 590 
120,197,420 

22,292,500 
109,980,500 

95,795,000 
224,640,000 


350,927,016 
1,000,000 


1,458,369,669 


729,310,455 
11,165,070 


2, 538, 607, 140 
2,165,070 


349,927,016 


2,204,600 

1,616,703 

169,738,090 

115,036,396 

12,627,402 

1, 855, 925 

4, 862, 900 

4,470,000 

38,188,000 


10,000 


1,458,369,669 


161,327,436 

62,854,116 

227, 178, 187 

247,192,911 

260,985,634 

59, 470, 815 

80,607,770 

18,261,000 

66, 788, 500 

95,020,000 

241,920,000 


728,145,385 


343,588 

164,312 

141,565,470 

328, 508, 870 

224,856,140 

16,373,800 

35,032,350 

89,500 

23,000 


2,536,442,070 


163,875,624 

64, 635, 131 
538,481,747 
690, 738, 177 
498,469,176 

77,700,540 
120,503,020 

22, 820, 500 
104,999,500 

95,020,000 
241,930,000 


350,610,016 
1,000,000 


1,521,606,369 


746,957,030 
1  1, 872, 722 


2,619,173,415 
2,872,722 


349,610,016 


2,192,944 

1,606,239 

195,439,630 

96, 724, 916 

10, 444, 262 

1,700,725 

4,355,300 

4,035,000 

33,832,000 


1,521,606,369 


10,000 


178, 

66, 

219, 

300, 

281, 

62, 

84, 

18, 

64, 

76, 

217, 


855, 128 
159, 624 
065, 077 
211,381 
356, 174 
119,465 
572,320 
320,500 
967,500 
730,000 
920,000 


745,084,308 


343, 587 

164,312 

143,751,670 

331,208,900 

230,391,800 

19,587,900 

34,855,550 

89,000 

23,000 


2,616,300,693 


181,391,659 

67,930,175 

558,256,377 

728, 145, 197 

522,192,236 

83,408,090 

123, 783, 170 

22,444,500 

98,822,500 

76, 730, 000 

217,930,000 


350,341,016 
1,000,000 


1,570,277,169 


760, 415, 719 
11,309,820 


2,681,033,904 
2,309,820 


349,341,016 


1,570,277,169 


759,105,899 


2,678,724,084 


1  Redeemed  but  not  assorted  by  denominations. 
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REPORT   ON   THE   FINANCES. 


No.  23. — Amount  of  paper  currenq/ of  each  denomination  outstanding  at  the  close  of  each 
fiscal  year  from  1910 — Continued. 


Denominations 


1914. 

One  dollar 

Two  dollars 

Five  dollars 

Ton  dollars 

Twenty  dollars 

Fifty  dollars 

One  luiiidri'd  dollars. .  . 
Five  Imiidred  dollars. . . 
One  Ihou.saiid  dollars. . 
Five  thousand  dollars.. 
Ten  thousand  dollars. . . 


Total 

Unknown,  destroyed. 


Net. 


lyio. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . . 
Five  hundred  dollars.. . 
One  thousand  dollars. . 
Five  thousand  dollars. . 
Ten  thousand  dollars. . . 


Total 

Unknown,  destroyed. 


Net. 


l'J16. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . . 
Five  hundred  dollars. . . 
One  thousand  dollars. . 
Five  thousand  dollars. . 
Ten  thousand  dollars. . . 


Total 

Unknown,  destroyed. 


Net. 


1917 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . 
Five  hundred  <i()llars.. 
Onethousanil  dollars. 
Five  thousand  dollars. 
Ten  thousand  dollars. . 


Total 

Uoknown,  destroyed. 

Net 


l.egal-tend(T 
notes. 


$2, 183, 167 

1,597,446 

203,;")81,540 

94,456,856 
8,800,682 
1,702,925 
3,906,900 
3,867,500 

30,013,000 


10,000 


350,120,016 
1,000,000 


349,120,016 


2,173,616 

1,588,932 

234,046,045 

136,645,546 

23,221,402 

7,032,275 

8, 099, 700 

2,749,000 

18,629,000 


10,000 


434,195,516 
1,000,000 


2  433,195,516 


2, 165, 737 

1,579,526 

288, 146, 060 

146,145,396 

45,461,122 

9, 543, 025 

14, 510, 600 

2,727,000 

15,664,000 


10,000 


525,952,466 
1,000,000 


2  524,952,466 


Certificates. 


$179,680,127 

63,907,425 

209,369,577 

303,  .549, 631 

273,291,324 

69, 138, 565 

88,342,720 

21,3.58,000 

67,087,500 

73,460,000 

222,640,000 


1,571,824,869 


1,571,824,869 


174,838,421 

59,748,881 

182,868,967 

239,648,171 

233,445,294 

78,323,015 

79, 697, 520 

19,820,000 

85,366,500 

95,885,000 

462,000,000 


1,711,641,769 


1,711,641,769 


203,363,745 

65, 943, 327 

194,821,967 

328,551,981 

281,715,014 

66,349,315 

89,507,820 

24,818,000 

115,250,500 

125,875,000 

732,710,000 


2,228,906,669 


12,054,097 

10,472,346 

348, 072, 825 

247,245,121 

182,006,712 

34,819,375 

46, 865, 000 

2,342,500 

13,177,000 


2,228,906,669 


10,000 


897,064,976 
1,000,000 


2  896,064,976 


215,102,904 

63, 564, 563 

176,129,072 

447,690,891 

349, 735, 204 

89,794,115 

112,719,920 

29,888,500 

129, 906, 500 

142,985,000 

828,100,000 


National-bank 
notes. 


$342, 763 

163,786 

137, 195, 6.S.") 

331,746,930 

231,079,920 

20,651,300 

31,504,1.50 

88, 500 

22,000 


752, 795, 034 
12,176,180 


750,618,854 


342,317 

163, 568 

137,881,535 

354,680,300 

249, 959, 860 

32,964,600 

4.5,305,700 

88, 500 

22,000 


821,408,380 
1 2, 188, 930 


819,219,450 


342, 208 

163,498 

116,944,405 

323,090,680 

244,043,260 

30,684,900 

38,915,200 

88,000 

22,000 


754, 294, 151 
11,174,770 


3  753,119,381 


342,072 

163,392 

114,317,620 

307, 273, 590 

243,681,760 

28,909,600 

34,887,5.50 

88,000 

21,000 


Total. 


$182,206,057 

65,668,657 

550,146,802 

729,753,417 

513,171,926 

91,492,790 

123, 753, 770 

25,314,000 

97, 122,.5(X) 

73, 460, 000 

222,650,000 


2,674,739,919 
3,176,180 


2,671,-563,739 


177,354,354 
61,501,381 
554, 796, 547 
730, 974, 017 
506, 626, 556 
118,319,890 
133,102,920 
22, 657,  .500 
104,017,500 
95,  SS5, 0(X) 
462, 010, 000 


2,967,245,665 
3,188,930 


2,964,056,735 


205,871,690 
67,686,351 
599,912,432 
797, 788, 057 
571,219,396 
106,577,240 
142,933,620 
27,633,000 
130,936,500 
12.5,875,000 
732,720,000 


3,509,153,286 
2, 174, 770 


3,506,978,516 


227,499,073 

74,200,301 

638,519,517 

1,002,209,602 

775,423,676 

153,52:5,090 

194,472,470 

32,319,000 

143,  KM,  500 

142,985,000 

828,110,000 


2,585,616,669 


2,  .585, 616, 669 


729,684,584 
1  1,530,800 


4,212,366,229 
2,530,800 


»  728, 153, 784 


4,209,835,429 


1  Redeemed,  but  not  assorted  by  denominations. 

2  Including  Federal  reserve  notes. 

2  Including  Federal  reserve  bank  notes. 
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No.  24. — Old  demand  notes  of  each  denomination  issued,   redeemed,   and  outstanding 

June  SO,  1917. 


Denominations. 

Total  issued. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding. 

Five  dollars 

$21,800,000.00 
20, 030, 000. 00 
18,200,000.00 

$21,778,692.50 
20,010,295.00 
18,187,860.00 

821,307.50 
19,705.00 
12,140.00 

Ten  dollars 

Twenty  dollars 

Total 

60, 030, 000. 00 

59, 976, 847. 50 

53,152.50 

No.  25. — Fractional  currency  of  each  denomination  issued,  redeemed,  and  outstanding 

June  30,  1917. 


Denominat  ions . 

Total  issued. 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding. 

Three  cents 

S601, 923. 90 

5,694,717.85 

82,198.456.80 

5, 305, 568.  40 

139,031,482.00 

135,891,930.50 

$3.00 

25.05 

295.70 

15.00 

733.00 

857. 00 

8511,736.35 

3,836,346.39 

77,144,532.53 

5, 065, 686. 84 

134,  768, 478. 41 

132,142,792.45 

$90,187.55 
1,858,371.46 
5,053,924.27 

239,881.56 
4, 263, 003. 59 
3,  749, 138  05 

Five  cents 

Ten  cents 

Fifteen  cents 

Twentv-five  cents 

Fifty  cents 

Total 

368,724,079.45 

1, 928. 75 

353, 469, 572. 97 
32,000.00 

15  254  506  48 

Unknown,  destroyed 

'  32;ooo;oo 

Net 

368,724,079.45 

1,928.75 

353,501,572.97 

15, 222, 506. 48 

No.  26.- 


-  Com  pound-interest  notes  of  each  denomination  issued,  redeemed,  and  outstanding 
June  30,  1917. 


Denominations. 


Ten  dollars ,. 

Twenty  dollars 

Fifty  dollars 

One  himdred  dollars. 
Five  hundred  dollars 
One  thousand  dollars 

Total 


Total  issued. 


$23, 285,  200 
30, 125, 840 
60, 824, 000 
45,  094, 400 
67, 846, 000 
39, 420, 000 


266, 595, 440 


Redeemed 
during  year. 


$60 
80 


Total 
redeemed. 


$23, 265, 880 
30,  094,  570 
60, 762,  950 
45, 062, 600 
67,835,000 
39,416,000 


140  I        266,437,000 


Outstanding. 


$19, 320 
31,  270 
61,050 
31,800 
11,000 
4,000 


158,440 


No.  27. — One  and  two  year  notes  of  each  denomination  issued,  redeemed,  and  outstanding 

June  30,  1917. 


Denominations. 

1   Totalissued. 

j 

Redeemed 
during  year. 

Total 
redeemed. 

Outstanding. 

Ten  dollars 

$6, 200, 000 

$50 

$6, 194, 060 
16,427,900 
20,932,350 
37, 788, 600 
40,300,500 
89,289,000 

$5,940 
12,100 
13, 250 
15,800 
1  500 

Twenty  dollars 

16, 440, 000 

Fifty  dollars 

..   ..           20,945,600 

One  hundred  dollnrs 

37, 804, 400 

Five  hundred  dollars 

40, 302,  000 

One  thousand  dnll,tvrs 

89, 308. 000 

19  000 

Total 

Unknown,  destroyed 

211,000,000 

50 

210,932,410 
10, 590 

67, 590 
10  590 

Net 

:        211,000,000 

i 

50 

210,943,000 

57,000 
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No.  28. —  United  States  paper  currency  of  each  class,  together  with  one  and  two  year 
notes  and  compound-interest  notes,  issued,  redeemed,  and  outstanding  June  SO, 
1917. 


Class. 


Old  demand  notes. . . 
United  States  notes. . 
Treasury    notes    of 

1890 

Gold  certificates 

Silver  certificates 

Currency  certificates . 
Fractional  currency . 
One  and  two  year 

notes 

Compound  -  interest 

notes 


Total. 


Issued  during 
year. 


$196,860,000.00 


1,420,690,000.00 
452,276,000.00 


Total  issued. 


$60,030,000.00 
5,383,815,808.00 

447,435,000.00 
8,689,127,880.46 
7,747,987,600.00 
1,473,625,000.00 

368,724,079.45 

211,000,000.00 
266,595,440.00 


Redeemed 
during  year. 


$196,860,000.00 

127,000.00 

1,055,919,000.00 

458,867,000.00 


1,928.75 
50.00 
170.00 


Total 
redeemed. 


$59, 97^),  847. 50 
5,037,134,792.00 

445,4.59,000.00 
6,594,791,211.46 
7,255,127,600.00 
1,473,625,000.00 

353,501,572.97 

210,943,000.00 
266,437,030.00 


2, 069, 826, 000. 00  24, 648, 340, 807. 911, 711, 775, 148. 75,21, 696, 996, 053. 93 

I  I  I 


Outstanding. 


$53, 152. 50 
346,681,016.00 

1,976,000.00 

2,094,336,609.00 

492,860,000.00 


15,222,506.48 
57,000.00 
158,410.00 


2,951,344,753.98 


No.  29. —  United  States  notes  and  Treasury  notes  redeemed  in  gold  from  Jan.  1,  1879, 
to  June  30,  1917;  also  imports  and  exports  of  gold,  by  fiscal  years,  from  1901. 


reriods. 


United  States 
notes. 


Treasury 
notes. 


Total. 


Imports  of 
gold. 


Exports  of 
gold. 


Total  to  June  30, 1900. 

Fiscal  year  1901 

Fiscal  year  1902 

Fiscal  year  1903 

Fiscal  year  1904 

Fiscal  year  1905 

Fiscal  year  1906 

Fiscal  year  1907 

Fiscal  year  1908 

Fiscal  year  1909 

Fiscal  year  1910 

Fiscal  year  1911 

Fiscal  year  1912 

Fiscal  year  1913 

Fiscal  year  1914 

Fiscal  year  1915 


$564 
23 
17 
7 
11 
11 
11 
12 
21 
19 
11 
22 
45 
67 
73 
49 


Total  to  Jime  30,  1915 '    971 


1915— July 

August 

September. 

October 

November. 

December . 
1916— January . . . 

February.. 

March 

April 

May 

June 


Total  for  fiscal  year  1916. 


1916— July 

August 

September. 

October. . . 

November. 

December. 
1917— January 

February.. 

March 

April 

May 

June 


Total  for  fiscal  year  1917 . . . 
Aggregate  to  June  30, 1917. . 


147,369 
776, 433 
482, 590 
154,718 
081,068 
517, 579 
452, 195 
690, 887 
278,307 
984, 536 
695, 012 
844,635 
490,350 
850,957 
194, 576 
599, 925 


$106,556,655 

446,678 

1,274,590 

1, 112, 527 

473,976 

340,675 

192, 810 

101,278 

41,705 

31,405 

9,880 

48, 160 

7,955 

67,830 

4,500 

1,740 


241, 137 


110,712,364 


1,081 


698, 669 
532, 568 
653, 353 
372, 829 
504,402 
690,498 
142,825 
724, 160 
462,312 
504,904 
253, 050 
144,835 


684, 405 


125, 614 
292,973 
687,429 
826,055 
565, 820 
386,028 
906, 205 
485, 177 
685, 909 
117,669 
500, 539 
970,492 


38, 555, 910 


1,080,481,452 


38 


110,714,364 


953 


686 


555, 


195 


501 


$66,051,187 
.52,021,254 
44,982,027 
99,055,368 
53,648,961 
90,221,730 

114,510,249 

148,337,321 
44,003,989 
43,339,905 
73,607,013 
48, 936, 500 
69,194,025 
66, 538, 659 

171,568,755 


$53, 185, 177 
48,508,950 
47,090,595 
81,459,986 
92,594,024 
38, 573, 591 
51,399,176 
72,432,924 
91,531,818 

118,563,215 
22,509,653 
57,328,348 
77,762,622 

112,038,529 

146, 224, 148 


17,262,938 

61,641,191 

42,062,449 

79, 669, 359 

60,981,540 

45,412,677 

15,008,232 

6,010,006 

9, 776, 439 

6,121,788 

27,321,943 

122, 734, 739 


2,191,735 
1.128,428 
2,033,990 
2,938,800 
3,661,153 
11,889,285 
10,213,517 
13,684,667 
10,774,354 
11,502,999 
11,918,597 
8,312,023 


494,009,301 


90,249,548 


62, 107, 665 
41,238,716 
92,562,247 
97,508,875 
46,972,903 
158, 620, 681 
58,920,258 
103, 766, 495 
139, 498, 590 
32,372,455 
52,262,090 
91,339,051 


9,395,035 
11,780,129 
6,849,141 
7, 053, 684 
26,335,062 
27,973,719 
20,719,898 
22,008,0.59 
17,919,601 
10,905,210 
57,097,419 
07, 164, 268 


977,176,026 


291,921,225 
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No.  30. —  Treasury  notes  of  1890  retired  by  redemption  in  silver  dollars  and  outstanding, 
together  uith  the  silver  in  the  Treasury  purchased  by  such  notes,  for  each  month,  from 
JanvMry,  1911. 


Months. 


Retired  by 
redemption. 


Outstanding. 


t 


1911— January — 

Febniary . . 

March 

April 

May 

June 

July 

August 

September . 

October 

November . 

December.. 
1912— January — 

February . . 

March ..... 

April 

M^y 

June 

July 

August 

September. 

October 

November. 

December.. 
1913— January — 

February . . 

March... .. 

April 

May 

June 

July 

August 

September . 

October 

November . 

December.. 
1914— January 

February . . 

March . .". . . 

April 

May 

June 

July 

August 

September . 

October 

November. 

December. . 
1915— January 

February . . 

March 

April 


June 

July 

August 

September. 

October 

November. 

December.. 
1916 — January 

February . . 

March 

April 

May 

June 

July 

August . . . . 

September. 

October 

November. 

December. . 
1917— January — 

Febniary . . 

March 

April 

May 

June 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 
,000 
,000 
,000 

,(m 

,000 
,000 
,000 
,000 
000 
000 
,000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


426, 
388, 
357, 
319, 
286, 
246, 
218, 
201, 
166, 
138, 

111, 

093, 
057, 
040, 
010, 
978, 
957, 
929, 
911, 
884, 
855, 
836, 
813, 
797, 
773, 
742, 
722, 
709, 
6.88, 
660, 
645, 
629, 
607, 
590, 
574, 
555, 
539, 
519, 
501, 
481, 
460, 
439, 
433, 
415, 
394, 
386, 
368, 
351, 
331, 
319, 
297, 
291, 
266, 
254, 
245, 
222 
214 
202 

;  1K7 

178 
167 
,  151 
,139 
126 
,  117 
,  103 
,092 
084 
,063 
055 
,049 
,044 
032 
,020 
Oil 
994 
9S4 
,976 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 
000 
000 
,000 
000 
,000 
,000 
000 
,000 

,(m 

000 
000 
,000 
OCX) 
000 
000 
000 
,000 
,000 
,000 
,000 
000 
,000 


Bullion  in 
Treasury. 


Dollars  in 
Treasury. 


$3,426,000 
3,388,000 
3, 357, 000 
3,319,000 
3,286,000 
3,246,000 
3,218,000 
3,201,000 
3,166,000 
3,138,000 
3,111,000 
3,093,000 
3,057,000 
3,040,000 
3,010,000 
2,978,000 
2,957,000 
2,929,000 
2,911,000 
2,884,000 
2,855,000 
2,836,000 
2,813,000 
2,797,000 
2,773,000 
2,742,000 
2,722,000 
2,709,000 
2,68S,000 
2,660,000 
2,645,000 
2,629,000 
2,607,000 
2,590,000 
2,574,000 
2, 555, 000 
2,539,000 
2,519,000 
2,501,000 
2,481,000 
2,460,000 
2,439,000 
2,433,000 
2,415,000 
2,394,000 
2,386,000 
2,368,000 
2,351,000 
2,331,000 
2,319,000 
2,297,000 
2,291,000 
2,266,000 
2,254,000 
2,245,000 
2,222,000 
2,214,000 
2,202,000 
2,187,000 
2,178,000 
2, 167, 000 
2,151,000 
2,139,000 
2,126,000 
2,117,000 
2,103,000 
2,092,000 
2,084,000 
2,063,000 
2,055,000 
2,049,000 
2,044,000 
2,032,000 
2,020,000 
2,011,000 
1,994,000 
1,984,000 
1,976,000 
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No.  31. —  Transactions  between  the  suhtreasury  and  clearing  hotise  in  New  York  duri:  j 
each  month  frcym  January,  1911. 


Months. 


1911— January... 

February., 

March 

April 

May 

June 

July 

August 

September 

October... 

November. 

December. 
1912— January... 

February. . 

March 

April 

May 

June 

July 

August 

September 


Checks  sent  to 
clearing  house. 


Checks  received 

from  clearing 

house. 


S33, 
32, 

47, 
44, 
44, 
67, 
Si, 
62, 
67, 
64, 
65, 
62, 
60, 
64, 
61, 
61, 
64, 
67, 
73, 
66, 
59, 


October 72, 


November. 

December. . 
1913 — January 

February . . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December. . 
1914— January 

February. . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December. . 
1915 — January 

February... 

March 

April 

May 

June 

July 

August 

September. 

October 

.    November. 

December. . 
1916— January 

February.. 

March 

April 


Juno 

July 

August 

September. 

October 

November. 
December.. 

1917— January 

February.. 
March..;... 

.\pril 

May 

June 


738, 920. 42 
346,711.71 
809,502.10 
964,301.72 
012,773.26 
033,327.47 
169,881.74 
203,054.18 
123, 358. 88 
495, 971.  78 
776,164.00 
816, 124. 78 
558, 007. 63 
523,064.06 
993,854.30 
444,590.54 
023,321.39 
776,496.56 
064,112.40 
999, 009. 14 
092,185.41 
811,862.98 
719,146.17 
550,117.40 
844,908.72 
027, 287. 28 
224,012.28 
955, 878. 13 
907, 447. 12 
751, 207. 27 
921,382.56 
727,701.75 
494,102.60 
158,499.93 
577,651.45 
398, 930. 01 
262, 737. 74 
030,371.96 
300, 830. 24 
923,267,07 
878, 299. 73 
070, 490. 45 
684, 947. 53 
495, 156. 43 
220,745.50 
624,955.54 
165,  743. 87 
662, 073. 10 
319, 743. 73 
416,156.59 
389,551.58 
537, 293. 16 
536, 895.  00 
991,570.55 
156,416.41 
841, 248. 87 
585,404.82 
724, 205. 34 
508,201.79 
,323,679.10 
,272,497.59 
,393,109.21 
,700,539.78 
,014,862.03 
,  258, 966. 31 
800, 987. 22 
,534,461.04 
,379,008.37 
,312,017.17 
,698,698.63 
250, 997. 01 
976, 208. 40 
■,404,178.83 
,115,056.14 
,930,7.54.89 
716,463.73 
,699,035.46 
,767,536.86 


$72, 430, 
68,429, 
60,110, 
66,481, 
61,680, 
68, 871, 
69, 739, 
63, 635, 
54, 659, 
66,354, 
60,067, 
61,204, 
81,966, 
69,809, 
54,825, 
62, 764, 
63, 787, 
54,765, 
62,391, 
59, 728, 
45,013, 
65,905, 
59,185, 
63, 260, 
90, 196, 
52,539, 
46,592, 
45,536, 
46, 385, 
65,358, 
53, 754, 
50,401, 
48, 843, 
50,141, 
48, 436, 
49, 078, 
70, 077, 
50, 956, 
60, 302, 
64,388, 
58, 896, 
53,371, 
52, 276, 
28, 246, 
31,185, 
45,908, 
43, 647, 
53, 669, 
64, 194, 
38, 099, 
45, 988, 
47, 473, 
41,932, 
35, 028, 
37,315, 
43,525, 
49,  204 
61,812 
44, 188 
44,053 
47,059 
26, 682 
31,168 
22,577 
20, 628 
28, 542 
30,48i; 
19, 646: 
21 , 476 
3(1, 782: 
43,162 
67, 693 
67, 854 
41,080 
82, 870 
49,  .576 
32,  .557 
35.088 


564. 46 
967.99 
577.46 
687. 15 
480. 46 
169. 82 
681.92 
173.77 
695.68 
590.49 
931.60 
121.47 
153. 19 
276. 48 
.506. 16 
262.95 
358. 77 
211. 26 
033.88 
264.91 
749. 80 
737.94 
798.61 
669.20 
866. 46 

839. 61 

394. 71 
120.99 
163.08 
131.76 
901.21 
547.25 
928.63 

459. 72 
261.46 
801.56 
576. 35 

228. 55 

448. 70 

077. 60 

330. 71 
961.39 
466. 0'O 
024.44 
869. 23 

790. 73 
282.16 
357.42 

353. 56 
861.01 
855.95 

476. 62 
779. 79 
845.61 
156. 19 
005.68 

,  632. 82 
,218.52 

505.94 
; 654. 58 
,261.07 
,345.18 
,411.30 

042. 52 
,114.62 

738. 29 

476. 67 

138. 61 
030.54 
570. 69 

',  666. 22 
126. 29 
492.20 

,871.45 
251.44 

,842.44 
916. 35 

,  996. 86 


Balances  due 
subtreasury. 


$1, 890, 

231, 

1,294, 

8, 694, 

18,871, 

6, 733, 

7,768, 

6,305, 

8, 279, 

8,630, 

2, 120, 

10, 843, 

10, 800, 

4,916, 

7,  fil2, 

16,317, 

14, 009, 

14, 428, 

14,393, 

10,897, 

10,892, 

9,336, 

1,669, 

13,066, 

12, 406, 

8,925, 

7,575, 

11,718, 

20, 159, 

20, 269, 

12, 103, 

20, 843, 

11,591, 

17,561, 

1,886, 

9, 186, 

16,583, 

8,587, 

6,586, 

22,691, 

37, 198, 

22,562, 

6, 162, 

711, 

3,250, 

6, 103, 

2, 096, 

12,662, 

10, 402, 

2, 920, 

6, 898, 

22, 206, 

25, 278, 

8, 258, 

6,570, 

8, 433, 

12,447, 

15, 142, 

10,181, 

17, 283, 

19, 024, 

21,437, 

22, 730, 

32, 243, 

49, 786, 

21,732, 

17, 835, 

19, 122, 

14,842, 

12, 626, 

7, 869, 

15, 433, 

13,171, 

22, 702, 

48, 773, 

48, 350 


498. 46 
206.04 
893.05 
216. 76 
484. 72 
424.. 36 
820.58 
723. 76 
453.25 
337. 00 
953.96 
687.59 
656. 17 
843.86 
207.50 
526.91 
925.98 
4.39.95 
594.39 
187.33 
149.17 
952.50 
142.62 
708.08 
740.11 
665.28 
316.34 

292. 27 
955! 43 
627. 13 
608. 69 
216.53 
909.65 
026. 40 
346.16 
818.15 
164.14 
145.84 
447.97 
281.11 
762.68 
086.86 
274. 76 
906.64 
190.35 
279. 59 

732. 47 
062.62 
758. 30 
292. 72 

322. 24 
735. 16 
661.08 
279.57 

307. 28 

660. 25 
329.90 
157.18 
933.99 
632.  .57 
644. 27 
819.51 
851.69 
766.30 
826. 98 
869. 76 

986. 63 

772. 64 
924.6') 
824.05 
348. 07 
179. 79 
870. 20 
757. 79 
421.98 

,  630. 79 


Balances  due 
clearing  house. 


$.38,691, 

26, 083, 

14, 191, 

21,748, 

IS,  902, 

10, 532, 

5,441, 

8,105, 

5,305, 

7,164, 

2,571, 

6,918, 

23,528, 

6, 129, 

3,632, 

6, 226, 

7,376, 

3,306, 

3,336, 

7, 167, 

315, 

3,991, 

4,358, 

7,038. 

30,021; 

3, 579, 

3, 775, 

4,505, 

5, 053, 

5,326, 

993, 

1,943, 

1, 453, 

1, 826, 

3, 460, 

3, 240, 

14,701, 

6,112, 

2,584, 

6,051, 

8,603, 

2,892, 

2, 789, 

312, 

3, 127, 

16,995, 

14,731, 

12, 110, 

21,971, 

245, 

3,002, 

8,856, 

6,294, 

2, 244, 

2,637, 

7,942, 

16, 189, 

22,521, 

6, 127, 

2,872, 

12,968, 

1,572, 

1,492, 


644.04 
246.28 
673.82 
691.47 
600.25 
059.11 
284.90 
543. 96 
167.38 
342.47 
220. 85 
333.69 
099. 51 
900. 01 
307.02 
506. 27 
244.88 
241.61 

847. 46 
695.72 
158. 78 
062. 29 
801.51 
501.30 

100. 36 
260. 41 
122. 54 
908. 14 
061.. 30 
216.76 
474.08 
372.63 

434. 72 
176. 32 
619.65 
897. 96 
184.  76 
674.74 
782.r.0 

966. 37 
478. 95 
752.05 
281.06 
953.87 
398. 49 

740. 73 
728. 63 
563. 91 
342.30 
757.04 
062. 67 
476. 18 
297. 03 
010. 21 
399. 76 
036.38 
6.35.28 
673. 43 
634.06 
132. 66 

697. 47 
868. 54 

,515.79 


6,985,517.37 
1,733,842.61 


10, 206, 
11,754, 
34,343, 
34,319, 
11,398, 
49,111, 
20,562, 
6,a32, 
1,672, 


644. 70 
58;?.  86 
741.94 
662. 04 
995. 10 
366. 75 
136.50 
302. 87 
090. 79 


TREASURER. 
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No.  32. — ATnount  of  each  hind  of  money  used  in  settletnent  of  clearing-house  balances 
against  the  suhtreasury  in  New  York  during  each  month,  from  January,  1911. 


Months. 


I 


I 


1911— January.... 

February . . 

March 

April 

May 

June 

July 

August 

September . 

October 

November . 

December.. 
1912 — January 

February . . 

March 

April 

May 

June 

July 

August 

September . 

October 

November . 

December.. 
1913— January — 

February... 

March 

April 

May 

June 

JuJy 

August 

September. 

October 

November . 

December.. 
1914— January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November . 

December.. 
1915— January — 

February . . 

March 

April 

May 

Jime 

July 

August 

September. 

October 

November . 

December.. 
1916 — January 

February . . 

March 

April 

May 

June 

July 

August 

September . 

October 

November. 

December.. 
1917 — January 

February . . 

March 

April 

May 

June 


Gold  coin. 


United  States    Treasury 
notes.  notes. 


I  S3, 127, 000 
1  9,  S43,  860 
1  G,  887, 520 
1  4,750,000 


$91, 644 

283, 246 

1,691,574 

748, 591 

462,600 

1,032,059 

1,285 

365,544 

305, 157 

4,342 

71,221 

518, 334 

528, 100 

129, 900 

32,307 

26,506 

6,245 

6,242 

6,847 

7,696 

15, 159 

1,062 

8,802 

38,504 

21,100 

9,260 

5,123 

5,908 

3.061 

5,217 

3,474 

43,373 

3, 435 

26, 176 

520 

4,898 

1,185 

2,675 

4,783 

1,956 

3,479 

2,752 

1,281 

954 


1,440,000 

2, 865, 000 

800,000 

2,355,000 


1,673 
'2,133' 


2,869 
516 


843 


4,584 
3,742 
9,662 
8,995 
1,367 
2,136 
2,303 
2,091 


Gold  certifi-     Silver  cer- 
cates.  tificates. 


$38,600,000 

25, 800, 000 

12, 500, 000 

21,000,000 

18, 500, 000 

9, 500. 000 

5,440,000 

7, 800, 000 

5,000,000 

7, 160,  000 

2,500,000 

6, 400, 000 

23,000,000 

6,000,000 

3, 600, 000 

6, 200, 000 

7,370,000 

3,300,000 

3,330,000 

7,150,000 

300,000 

3,990,000 

4,350,000 

7,000,000 

30,000,000 

3, 570, 000 

3, 770, 000 

4,500,000 

5,050,000 

5,320,000 

990,000 

1,900,000 

1,450,000 

1,800,000 

3, 450, 000 

3, 236, 000 

14,700,000 

6, 110, 000 

2, 580, 000 

6,050,000 

8,600,000 

2,890,000 

2, 788, 000 

312, 000 


.5,008,000 
2,924,000 
5, 160, 000 

14,659,800 
240,000 
3, 000, 000 
8, 456, 000 
6, 290, 000 
2, 240, 000 
2, 537, 000 
7,940,000 

15,180,000 

22, 520, 000 
5, 120, 000 
2, 870, 000 

12, 967, 000 
1,570,000 
1, 492, 000 


6, 985, 000 
1,733,000 


10, 206, 000 
11,750,000 
34,340,000 
34,310,000 
11,390,000 
49,110,000 
20,560,000 
6, 630, 000 
1,670,000 


$398 

703, 881 

2,055,209 

1,400,564 

4,956,542 

5,757 

2,063 

400, 476 

4,207 

4,010 

400 

2,036 

9,535 


7,a34 


1, 697 


Total. 


$38,691,644 

26,083,246 

14,191,574 

21, 748, 591 

18, 962, 600 

10,532.059 

5,441,285 

8, 165, 544 

5,305,157 

7,164,342 

2,571,221 

6,918,334 

23,528,100 

6,129,900 

3, 632, 307 

6, 226, 506 

7,376.245 

3,306,242 

3,336,847 

7, 157, 696 

315, 159 

3,991,062 

4.358.802 

7,038,504' 

30,021,100 

3,579,260 

3,775,123 

4,505,908 

5, 053, 061 

5,325,217 

993, 474 

1,943,373 

1,453,435 

1,826,176 

3,450,520 

3, 240, 898 

14,701,185 

6,112,675 

2,584,783 

6,051,956 

8, 603, 479 

2, 892, 752 

2, 789, 281 

312, 954 

3,127,398 

16,995,741 

14,731,729 

12,110,564 

21,971.342 

245,757 

3,002,063 

8,856,476 

6,294,207 

2,244,010 

2, 537, 400 

7, 942, 036 

15, 189, 535 

22,521,673 

5,127,634 

2, 872, 133 

12,968,697 

1,572,869 

1,492,516 


6,985,517 
1,733,843 


10, 206, 645 
11,754,584 
34,343,742 
34,319,662 
11,398,995 
49,111,367 
20, 562, 136 
6,632,303 
1,672,091 


•  National  bank  notes. 
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No.  33. — Balanceinthe  Treasury  of  the  United  States;  amount  inthe  Treasury  offices,  and 
amoxint  in  depositary  banks,  at  the  end  of  each  calendar  year  from  the  adoption  of  the 
Constitutio7i  in  1789  to  1S42,  and  at  the  end  of  each  fiscal  year  thereafter  to  1916. 


Balance  in  the  Treasury.! 

Number  of 

Dates. 

In  Treasury 
offices. 

In  depositary 
banks. 

Total. 

depositary 
banks. 

1789— Dec.  31 

$28,239.61 

60,013.14 

155, 320.  23 

349, 670. 23 

570,023.80 

571,699.00 

679,579.99 

973, 905.  75 

751,377.34 

623, 133.  61 

420, 9i4. 51 

783,212.37 

1,035,973.09 

501,435.33 

753,661.69 

1,151,924.17 

516,442.61 

888,995.42 

1,021,899.04 

617,451.43 

2,161,867.77 

2,623,311.99 

3,295,391.00 

5,020,697.64 

4,825,811.60 

4,037,005.26 

3,999,388.99 

4,538,123.80 

9,643,850.07 

9,941,809.96 

3,848,056.78 

2,672,276.57 

3,502,305.80 

3,862,217.41 

5,196,542.00 

1,727,848.63 

13,106,592.88 

22,033,519.19 

14,989,465.48 

1,478,526.74 

2,079,992.38 

1,198,461.21 

1,081,592.24 

4,193,690.08 

9,431,353.20 

1,887,799.80 

5,290,306.74 

6,342,289.48 

6,649,604.31 

5,905,974.27 

4, 302, 770. 76 

4,701,409.34 

3,053,513.24 

911,803.16 

10,058,283.61 

7,861,093.00 

25,729,315.72 

45,056,833.54 

5, 779, 343. 01 

5,364,887.61 

3,992,319.44 

290,532.18 

170, 361.  73 

1,699,709.09 

10, 525, 267. 10 

8,222,651.19 

7,38.5,450.82 

8,915,869.83 

$28,239.61 

60,613.14 

155,320.23 

349, 670.  23 

570,023.80 

582, 189. 54 

679,579.99 

973, 905. 75 

751,377.34 

623, 133. 61 

420,914.51 

783,444.51 

1,035,973.09 

561,435.33 

753, 661.  69 

1,151,924.17 

516,442.61 

888,995.42 

1,021,899.04 

617,451.43 

2,161,867.77 

2,623,311.99 

3, 295, 391. 00 

5,020,697.64 

4,825,811.00 

4,037,005.26 

3,999,388.99 

4,538,123.80 

9, 643, 850. 07 

9,941,809.96 

3,848,056.78 

2,672,276.57 

3,502,305.80 

3,862,217.41 

5,196,542.00 

1,727,848.63 

13, 106, 592. 88 

22,033,519.19 

14,989,465.48 

1,478,526.74 

2,079,992.38 

1,198,461.21 

1,681,592.24 

4, 193, 690.  08 

9,431,353.20 

1,887,799.80 

5,296,306.74 

6,342,289.48 

6,649,604.31 

5, 905, 974.  27 

2  4,362,770.76 
4,701,409.34 
3,053,513.24 

911,803.10 

10,658,283.61 

7,861,093.00 

25,729,315.72 

45, 756, 833. 54 

3  6, 804, 953.  W 
6, 63?,  715. 23 
4,083,416.48 
1, 704, 561. 80 

375, 692.  47 
2,079,908.13 
11,195,156.21 
8,612,850.23 
8,110,649.86 
9,683,869.83 
5,446,382.16 
758,332.15 

3 

1790— Mar.  31 

3 

June  30 

3 

Sept. 30 

3 

Dec.  31 

3 

1791— June  30 

$10,490.54 

3 

Sept.  30 

Dec.31 

g 

1792— Mar.  31 

g 

June  30 

9 

Sept.  30 

g 

Dec.31 

232. 14 

g 

1793— Mar.  31 

June  30 

Dec.31 

1794— Dec.  31 

1795— Dec.31 

1796— Dec.  31 

1797— Dec.  31 

1798-Dec.  31 

1799.  .Dec.  31 

1800— Dec.  31 

1801— Dec.31 

1802— Dec.  31 

1803— Dec.  31 

14 

1804— Dec.  31 

16 

1805— Dec.  31 

15 

1800— Dec.  31 

1807— Dec.  31 

1808— Dec.  31 

1809— Dec.31 

1810— Dec.  31 1 

1811— Dec.  31 

1812— Dec.31 

1813— Dee.  31 

1814— Dec.  31 

1815— Dec.  31 

1810— Dec.  31 , 

94 

1817— Dec.  31 i 

1818— Dec.31 

29 

1819— Dec.  31 

1820— Dec.31 

1821— Dec.31 

1822— Dec.  31 

58 

1823— Dec.  31 

55 

1824— Dec.31 

58 

1825— Dec.31 

60 

1826— Dec.  31 

59 

1827— Dec.  31 

59 

1828— Dec.  31 

56 

1829— Dec.  31 

40 

1830— Dec.  31 

40 

1831— Dec.  31 

42 

18:^2— Dec.  31 

41 

1833— Dec.  31 

62 

1834— Dec.  31 

50 

1835— Dec.  31 

44 

1836— Dec.  31 

1837— Dec.  31 

700,000.00 

1,025,610.63 

1,268,827.62 

691,097.04 

1,414,029.62 

205,330.74 

380, 199. 04 

069,889.11 

390, 199. 04 

725,199.04 

768,000.00 

5,446,382.16 

758, 332. 15 

91 
54 

1838— Dec.  31 

1839— Dec.  31 

1840— Dec.  31 

43 

27 
11 

1841— Dec.  31 

19 

1842— Dec.  31 

26 

1843— June  .30 

30 

1844— June  30 

34 

1845— June  30 

43 

1846— June  30 

49 

1847— June  30 

1848— Juno  30 

' 

'  This  statement  is  made  from  warrants  paid  by  the  Treasurer  of  the  United  States  to  Dec.  31, 1821,  and 
by  warrants  issued  after  that  date. 

2  The  uiiavailahlo  funds  are  not  included  from  and  after  (his  date. 

3  The  amount  deposited  with  the  States  underact  of  June  23,  18,36,  having  been  taken  out  of  the  control 
of  the  Tre:isury  Dei)ar(ment  Ijy  the  act  of  Oct.  2,  1837,  is  not  included  from  and  after  this  date. 
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No.  33. — Balance  in  the  Treasury  of  the  United  States,  etc. — Continued. 


Dates. 


Balance  in  the  Treasury. 


In  Treasury 
offices. 


In  depositary 
banks. 


Total. 


Number  of 

depositary 

banks. 


849— June  30 
850— June  30 
851— June  30 
852— June  30 
853— June  30 
854— June  30 
856— June  30 
856— June  30 
857— June  30 
858— June  30 
859— June  30 
860— June  30 
861— June  30 
862— June  30 
863— June  30 
864— June  30 
865— June  30 
866— June  30 
867— June  30 
868— June  30 
869— June  30 
870— June  30 
871— June  30 
872— June  30 
873— June  30 
874— June  30 
875— June  30 
876— June  30 
877— June  30 
878— June  30 
879— June  30 
880— June  30 
881— June  30 
882— June  30 
883— June  30 
884— June  30 
885— June  30 
886— June  30 
887— June  30 
888— June  30 
889— June  30 
890— June  30 
891- June  30 
892— June  30 
893— June  30 
894— June  30 
895— June  30 
896— June  30 
897— June  30 
898— June  30 
899— June  30 
900— June  30 
901— June  30 
902— June  30 
903— June  30 
904— June  30 
905— June  30 
906— June  30 
907— June  30 
908— June  30 
909— June  30 
910— June  30 
911— June  30 
912— June  30 
913— June  30 
914— June  30 
915— June  30 
916— June  30 
917— June  30 


$3 

1 
12 
15 
22 

2o: 

19 

2o: 

18: 

6 
4 
3 
2 

is: 

8 
72 
2 

78: 

135 
92 
117 
105 
84 
61 
52 
64 
51 
51 
84 
130 
159 
160 
173 
152 
151 
154 
171 

218: 

188: 
189: 

167 
164 
135 

lis: 

114 
108 
185 
258 
232 
175 
214 
214 
234 
245 
248 
217 
230 
249 
255 
247: 
215 
216 
254 
279 
246 
234 
178 
184 
152 


,  822. 43 
,022.72 
,  193. 97 
,  880. 36 
,462.49 
, 636. 61 
,841.06 
,844.78 
,770.40 
,  157. 91 
,625.04 
,287.72 
, 285. 24 
,984.84 
, 443. 73 
,019.71 
,744.10 
, 599. 12 
, 243. 53 
, 732. 20 
,  915. 43 
,800.67 
, 993. 41 
,  763. 46 
, 793. 53 
,  630. 48 
,042.19 
,  414. 23 
,007.01 
,  578. 15 
,734.90 
, 170. 50 
, 146. 61 
,  618. 24 
,255.91 
,552.96 
,780.21 
,  107. 25 
, 383. 03 
, 440. 65 
, 333. 23 
,481.40 
, 137. 33 
, 662. 52 
,  278. 94 
, 220. 55 
, 687. 37 
,832.65 
, 043. 90 
,  942. 32 
,  189. 26 
,233.65 
,115.04 
,  797. 03 
,097.53 
,929.57 
,025.59 
, 296. 77 
, 493. 51 
,  310. 94 
, 902. 41 
,086.09 
;,  166. 75 
,692.85 
,851.64 
, 577. 40 
,  .503. 73 
,331.24 
,025.63 


S39 
24 
34 

25 

22 
8 
8 
6 

12 
7, 
7 

11 
7 
7 

46 

208 

7 


10 
10 
13 
18 
54 
43 
26 
21 
10 
9 
10 
10 
11 
12 
33 
70 
92 
93 
117 
140 
104 
64 
80 
166 
147 
60 
40 
36 
37 
69 
76 

78: 

146 
967: 


756. 39 
186. 19 
171. 54 
930. 78 

797. 62 
927. 34 
180.34 
745. 59 
595. 08 
551.11 

966. 69 

679. 52 
194.76 
999.28 
268. 56 
840.24 
233. 90 
830.83 
712.90 
381.79 

827. 63 
579.96 
070. 80 
315.41 
728. 36 

750. 53 
703.32 
689. 16 
130. 01 
526.00 
767.61 
505. 80 
474.42 
158. 05 
700. SI 
326. 94 
371.72 
683.09 

564. 13 

016. 70 
638. 45 
466. 30 
058. 05 
951.96 
036.79 
525.69 
589. 58 
759. 38 

786. 14 

133. 15 
038. 13 
638. 68 
109. 97 
123.48 


p 

208 

7 

431 

12 

142 

15 

097, 

22 

286 

20 

300 

19 

529 

20 

304 

18 

218, 

6 

698 

4 

68,5, 

3 

931, 

2 

005 

IS 

265, 

S 

395 

112 

002 

26 

440 

112 

476 

161 

175, 

115 

133 

126 

542 

113 

48.5 

91 

739 

74 

437, 

59 

762 

72 

159, 

63 

274 

58 

947, 

91 

694 

177 

498 

367 

054, 

168 

299 

1S2 

67S 

162 

.323 

161 

382 

165 

046 

182 

622 

232 

099, 

207 

600 

244 

094 

210 

737, 

190 

841 

156 

847 

129 

178 

124 

824 

lis 

SS5 

196 

348, 

269 

637, 

244 

466 

209 

2S2 

284 

4S8 

306 

827, 

328 

406 

362 

187 

388 

686, 

322 

O.'il, 

295 

477, 

330 

6S9 

422 

061, 

395 

171, 

276 

.375, 

256 

894, 

290 

176, 

317 

1,52, 

315 

960, 

311 

612, 

2.57 

147, 

331 

470, 

1,120 

226, 

,,  822. 43 
, 022. 72 
,193.97 
, 880. 36 
,462.49 
,636.61 
,841.06 
,844.78 
,  770. 40 
,157.91 
,625.04 
,287.72 
,285.24 
,984.84 
,443.73 
,776.10 
, 930. 29 
,  770. 66 
, 174. 31 
,  529. 82 
,842  77 
,981.01 
,739.00 
,  358. 54 
, 346. 64 
,597.17 
,721.71 
,  608. 99 
,  006. 29 
,  846. 71 
,  575. 14 
, 404. 40 
,977.44 
,331.14 
,637.70 
, 380. 59 
,  360. 17 
,  178. 05 
,  698. 44 
,  169. 01 
, 083. 76 
,184.72 
,826.49 
, 792. 53 
,804.94 
,  988. 16 
, 193. 17 
,307.07 
,201.95 
,643.13 
, 516. 20 
,  605. 37 
,  798. 13 
,361.16 
,114.23 
,  568. 02 
,491.89 
,.354.82 
,445.47 
,347.73 
,  428. 10 
,675.67 
,926.13 
,  478. 99 
,984.79 
,615.53 
,142.41 
,441.21 
,  149. 11 
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REPORT  ON   THE   FINANCES. 


No.  34. — Federal  reserve  and  national  banks  designated  as  depositaries  of  public  moneys, 
with  the  balance  held  June  SO,  1917. 

FEDERAL  RESERVE  BANKS. 


Titles  oflianks. 

To  the  credit 
of  the  Treas- 
urer of  the 
United  States. 

Titles  of  banks. 

To  the  credit 
of  the  Treas- 
urer of  the 
United  States. 

Federal    Reserve    Bank,    Boston, 
Mass         

857,498,894.61 

128,410,854.06 

35,767,575.33 

33,031,943.06 

23,000,424.54 
8,778,018.13 

4,500,526.23 

Federal  Reserve  Bank,  Chicago,  111. 

Federal  Reserve  Bank,  St.  Louis, 

Mo 

$79,858,989.30 

10, 596, 191. 94 

N.Y     

Federal  Reserve  Bank,  Minneapo- 

17,498,004.64 

plua,  Pa 

Federal  Reserve  Bank,  Kansas  Citv, 
Mo ".. 

13,437,717.39 

Oliio               

Federal    Reserve    Bank,    Dallas, 
Te.x  

5,436,065.72 

Va                   

Federal  Reserve  Bank,  San  Fran- 

38,878,135.50 

Branch  Federal  Reserve  Bank  of 
Atlanta,  New  Orleans,  La 

Total 

299,871,&32.42 

1  Credit  balance. 

SPECIAL   DEPOSITARIES. 
LOAN  ACCOUNTS. 


Total  balances  in  special  deposita- 
ries in  each  Federal  District  aris- 
ing from  sales  of  Liberty  Loan 
bonds  and  certificates  of  indebt- 
edness, reported  to  the  fiscal 
agents  of  the  United  States. 


FISCAL  AGENTS. 

Federal  Reserve  Bank,  Boston, 
Mass 

Federal  Reserve  Bank,  New  York, 
N.Y 

Federal  Reserve  Bank,  Philadel- 
phia, Pa 

Federal  Reserve  Bank,  Cleveland, 
Ohio 

Federal  Reserve  Bank,  Richmond, 
Va 

Federal  Reserve  Bank,  Atlanta,  Ga. 

Branch  Federal  Reserve  Bank  of 
Atlanta,  New  Orleans,  La 


To  the  credit 
of  the  Treas- 
urer of  the 
United  States. 


$74,376,113.43 

439, 399, 244. 74 

48,314,704.09 

63,316,263.69 

22,912,360.35 
12,283,500.02 

9,620,838.99 


Total  balances  in  special  deposita- 
ries in  each  Federal  District  aris- 
ing from  sales  of  Liberty  Loan 
bonds  and  certificates  of  indebt- 
edness, reported  to  the  fiscal 
agents  of  the  United  States. 


FISCAL  AGENTS— continued. 

Federal  Reserve  Bank,  Chicago,  111. 

Federal  Reserve  Bank,  St.  Louis, 
Mo 

Federal  Reserve  Bank,  Minneapo- 
lis, Minn  

Federal  Reserve  Bank,  Kansas  City, 
Mo 

Federal  Reserve  Bank,  Dallas,  Tex. 

Federal  Reserve  Bank,  San  Fran- 
cisco, Cal 


§46,598,119.85 

19,909,359.02 

4,662,899.17 

14,262,811.80 
8,458,813.46 

22,807,730.00 

Total !  783, 922, 759. 51 


To  the  credit 
of  the  Treas- 
urer of  the 
United  States. 
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NATIONAL  BANKS. 

REGULAR  DEPOSITARIES. 


Titles  of  l)anks. 


First  National  Bank,  Alexander 
City 

FirstNational  Bank  Anniston 

First  National  Bank,  Birmingham.. 

Traders'  National  Bank,  Birming- 
ham  

Bank  of  Mobile,  National  Banking 
Association,  Mobile 

First  National  Bank,  Montgomery.. 

Talladega  National  Bank,  Talladega. 

First  National  Bank,  Tuscaloosa 

City  National  Bank,  Tuscaloosa 

ALASKA. 

First  National  Bank,  Fairbanks 

First  National  Bank,  Juneau 

Harriman  National  Bank  of  Alaska, 
Seward 

ARIZONA. 

First  National  Bank,  Douglas 

First  National  Bank,  Nogales 

National  Bank  of  Arizona,  Phoenix. 
Phoenix  National  Bank,  Phoenix... 

Arizona  National  Bank,  Tucson 

ConsoUdated  National  Bank,  Tucson 
Yuma  National  Bank,  Yuma 

ARKANSAS. 

First  National  Bank.  Fort  Smith 

Merchants    National    Bank,    Fort 

Smith 

England  National  Bank,  Little  Rock. 
Exchange    National    Bank,    Little 

Rock 

German  National  Bank,  Little  Rock. 
First  National  Bank,  Paragould 

CALIFORNIA. 

Calexico  National  Bank,  Calexico 

First  National  Bank,  Eureka 

First  National  Bank,  Fresno 

Farmers'  National  Bank,  Fresno 

First  National  Bank,  Los  Angeles. . . 

Merchants  National  Bank,  Los  An- 
geles   

First  National  Bank,  Napa 

First  National  Bank,  Oakland 

Central  National  Bank,  Oakland 

Citizens  National  Bank,  Riverside... 

CaUfornia  National  Bank,  Sacra- 
mento  

Capital  National  Bank,  Sacramento. 

National  Bank  of  D.  O.  Mills  &  Co., 
Sacramento 

First  National  Bank,  San  Diego 

American  National  Bank,  San  Diego. 

Merchants  National  Bank,  San 
Diego 

United  States  National  Bank,  San 
Diego 

Anglo  &  London-Paris  National 
Bank,  San  Francisco 

Crocker  National  Bank,  San  Fran- 
cisco   

Union  National  Bank,  San  Luis 
Obispo 

Whittier  National  Bank,  Whittier... 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


S4, 483. 35 

14,-367.30 

125,000.00 

25,000.00 

49, 870. 14 
44,054.72 

6,350.23 
29,232.41 

7,896.59 


100,482.15 
93,960.88 

19, 150. 80 


24,946.74 
19, 735. 30 
10,000.00 
30,000.00 
25,000.00 
40,000.00 
34,417.23 


8,911.82 

2S,007.S6 
13, 100. 63 

125,000.00 
15,000.00 
5,000.00 


9,261.05 
25,000.00 
40,000.00 
20,000.00 
300, 497. 38 

17,836.22 
5,523.00 

25,005.00 
8,921.63 

21,922.39 

38,755.75 
22,234.86 

42,220.90 
20, 973. 62 
26,654.93 

14,819.51 

10,183.57 

9,691.82 

11,609.31 

4,561.87 
5, 0C8.  75 


Titles  of  banks. 


COLORADO. 

First  National  Bank,  Denver 

Colorado  National  Bank,  Denver 

Denver  National  Bank,  Denver 

Hamilton  National  Bank,  Denver... 

First  National  Bank,  Durango 

Morgan  County  National  Bank,  Fort 
Morgan 

First  National  Bank,  Greeley 

First  National  Bank,  La  Jiuita 

First  National  Bank,  Montrose 

First  National  Bank,  Pueblo 

Logan  County  National  Bank,  Ster- 
ling  

CONNECTICUT. 

First-Bridgeport  National  Bank, 
Bridgeport 

City  National  Bank,  Bridgeport 

Windliam  County  National  Bank, 
Danielson 

Hartford-Aetna  National  Bank, 
Hartford 

Phoenix  National  Bank,  Hartford... 

First  National  Bank,  Meriden 

Second  National  Bank,  New  Haven. 

Thames  National  Bank,  Norwich . . . 

DELAWARE. 

Central  National  Bank,  Wilmington. 
Union  National  Bank,  Wilmington. 

DISTRICT  OF  COLUMBIA. 

American  National  Bank,  Washing- 
ton   

Commercial  National  Bank,  Wash- 
ington  

Commercial  National  Bank  (Cristo- 
bal Branch),  Wasliington 

Commercial  National  Bank  (Panama 
Branch),  Washington 

District  National  Bank,  Washing- 
ton  

Dupont  National  Bank,  Washing- 
ton  

Federal  National  Bank,  Waslung- 
ton 

Frankhn  National  Bank,  Washing- 
ton  

Lincoln  National  Bank,  Washington 

National  Bank  of  Wasliington, 
Washington 

National  MetropoUtan  Bank,  Wash- 
ington  

FLORIDA.  *" 

First  National  Bank,  Bradentown.. 

First  National  Bank,  Femandina.. 

Citizens  National  Bank,  Femandina. 

First  National  Bank,  Gainesville... 

Florida  National  Bank,  Gainesville. 

Gainesville  National  Bank,  Gaines- 
ville  

Atlantic  National  Bank,  Jackson- 
ville  

Bamett  National  Bank,  Jackson- 
ville  , 

Florida  National  Bank,  Jackson- 
ville   , 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


$128,949.85 

288,239.56 

312,804.37 

18,617.40 

25,000.00 

5,000.00 

5,000.00 

4,096.10 

50,000.00 

78,972.13 

12,057,68 


54,794.50 
29,876.14 

15,000.00 

20,000.00 
99,906.29 
10,000.00 
90. 000. 00 
9,787.69 


30,000.00 
45,000.00 


380,579.68 

375,238.34 

262,650.87 

995, 206. 61 

49,886.96 

88,000.00 

404,418.25 

139,803.28 
325,467.33 

605,773.92 

730, 105. 65 

4,257.64 
4,956.63 
4,812.47 
15,010.00 
9,321.8.' 

14,077.46 

50,000.00 

40,155.60 

50,086  68 
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NATIONAL  BANKS-Continued. 

REGULAR  DEPOSITARIES— Continued. 


Titles  of  banks. 


FLO  Ri  DA — cont  inucd . 

First  National  Bank,  Key  West....  $69,635.93 

First  National  Bank ,  Madison 5, 000. 00 

Ofala  National  Bank,  Ocala 10,000.00 

Peoples  National  Bank,  Orlando...  9,557.S8 

American  National  Bank,  Pensacola.  24, 997. 70 
Citizens  and  Peoples  National  Bank, 

Pensacola 22, 209. 54 

National  Bank  of  Commerce,  Pensar 

P(j]g^  42  183.44 

First  National  Bank,'  Tainpa. 124', 904. 50 

Exchange  National  Bank,  Tampa.. .  50, 431. 90 

GEORGIA. 

Albany  National  Bank,  Albany 15,000.00 

Citizens  First  National  Bank,  Al- 
bany   13,999. 34 

Georgia  National  Bank,  Athens 20, 010. 00 

Fourth  National  Bank,  Atlanta 200, 000. 00 

Atlanta  National  Bank,  Atlanta 15, 694. 50 

Fulton  National  Bank,  Atlanta 100,000.06 

Lowry  National  Bank,  Atlanta 9,804.26 

National  Bank  of  Brunswick,  Bruns- 
wick    2, 562. 97 

Fourth  National  Bank,  Macon 24, 262. 36 

Macon  National  Bank,  Macon 45, 000. 00 

First  National  Bank,  Milledgeville. .  6, 5S5. 83 

Exchange  National  Bank,  Rome 10,000.00 

National  Bank  of  Savannah,  Savan- 
nah    163, 317. 16 

First  National  Bank,  Valdosta 20, 000. 00 

IDAHO. 

First  National  Bank,  Blackfoot 21, 836. 09 

Boise  City  National  Bank,  Boise 19, 743. 46 

Overland  National  Bank,  Boise 24,683.10 

First  National  Bank,  Burley 10,000.00 

First    Exchange    National    Bank, 

Coeur  d'Alcne 19, 999. 45 

Hailey  National  Bank,  Hailey 15, 514. 79 

First  National  Bank,  Lewiston 14,076.75 

First  National  Bank,  RujJert 4,931. 52 

ILLINOIS. 

First  National  Bank,  Barry 5, 000. 00 

First  National  Bank,  Belleville 16, 490. 49 

State  National  Bank,  Bloomington.  9,525.20 
Continental   and   Commercial   Na- 
tional Bank,  Cliicago 106, 558. 95 

Com  Exchange  National  Bank,  Chi- 
cago    187, 662. 41 

Danville  National  Bank,  Danville..  46,036.79 

Palmer  National  Bank,  Danville...  41,134.43 

Milikin  National  Bank,  Decatur 9,999. 11 

Dixon  National  Bank,  Dixon 5,000.00 

First  National  Bank,  Duquoin 6, 000. 00 

Drovers  National  Bank,  East  St. 

Loms 9, 775. 09 

Southern   Illinois   National   Bank, 

East  St.  Louis 25,000.00 

City  National  Bank,  Evanston 4,875. 56 

Avers  National  Bank,  Jacksonville. .  15,000. 00 

First  National  Bank,  Joliet 13, 405. 67 

Will  County  National  Bank,  Joliet . .  10, 000. 00 

First  Nat  ional  Bank,  Litchfield 5, 000. 00 

First  National  Bank,  Nash\ille 4,993.04 

Edgar  County  National  Bank,  Paris.  5, 550. 00 

Farmers'  National  Bank,  Pekin 200,000.00 

German- American  National  Bank, 

Pekin 194,248.94 


To  the  credit 

of  the 
Trea.surcr  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


Titles  of  banks. 


ILLINOIS— continued. 

Herget  National  Bank,  Pekin 

First  National  Bank,  Peoria 

Central  National  Bank,  Peoria 

Commercial-German  National  Bank, 

Peoria 

Merchants'  &  Illinois  National  Bank, 

Peoria 

Quincy  National  Bank,  Quincy 

Ricker  National  Bank,  Quincy 

Manufacturers      National      Bank, 

Rockford 

Rockford  National  Bank,  Rockford. 
Peoples  National  Bank,  Rock  Island. 
First  National  Bank,  Springfield... 
Illinois  National  Bank,  Springfield.. 
First  National  Bank,  Sullivan 

INDIANA, 

Bloomington       National       Bank, 
Bloomington 

City  National  Bank,  Boon^•ille 

First  National  Bank,  Corj'don 

Corydon  National  Bank,  Corydon... 

Citizens  National  Bank,  Evansville.. 

City  National  Bank,  Evans\'ille 

Old  State  National  Bank,Evans^^lle. 

First  &  Hamilton  National  Bank, 
Fort  WajTie 

Old  National  Bank,  Fort  WajTic 

:  Citizens  National  Bank,  Franklin. . 

Central  National  Bank,  Greencastle. 

I  First  National  Bank,  Hammond 

j  Citizens'    German   National   Bank, 
:      Hammond 

Fletcher  American  National  Bank, 
Indianapolis 

Indiana   National    Bank,    Indian- 
apolis  

Merchants'  National  Bank,  Indian- 
apoUs 

National  City  Bank,  Indianapolis. . . 

Howard  National  Bank,  Kokomo... 

Dearborn  National  Bank,  Lawrence- 
burg 

Peoples'  National  Bank,  Lawrence- 
burg 

First  National  Bank,  Marion 

Marion  National  Bank,  Marion 

Citizens  National   Bank,   Martins- 
ville  

Second  National  Bank,  New  Albany. 

Farmers  National  Bank,  Princeton. . 

Peoples'  National  Bank,  Princeton. . 

Second  National  Bank,  Richmond.. 

Citizens'    National    Bank,    South 
Bend 

South  Bend  National  Bank,  South 
Bend 

First  National  Bank,  Terre  Haute.. 

McKeen    National     Bank,     Terre 
Haute 

Terre  Haute  National  Bank,  Terre 
Haute 

First  National  Bank,  Vevay 

First  National  Bank,  Vincennes 

Second  National  Bank,  Vincennes.. 

German  National  Bank,  Vincennes.. 

Washington  National  Bank,  Wash- 
ington  


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


$200,000.00 
357,388.50 
252, 144. 49 

299,956.81 

507,716.00 
23,523.34 
35,000.00 

5,091.14 
15,000.00 
25,000.00 
15,000.00 
15,000.00 
10,000.00 


10,000.00 
5,000.00 
20, 000.  CO 
9,955.63 
34,063.24 
23,532.99 
60,000.00 

70,000.00 
10,000.00 
4,676.00 
4,469.58 
125,000.00 

125,000.00 

25,320.97 

260,000.00 

67,057.19 
12,208.59 
10,000.00 

75,000.00 

125,078.24 

6,0S1.79 

129,423.39 

14,972.77 
10,227.77 
20,000.00 
25,051.34 
10,357.33 

20,000.00 

10,000.00 
199,920.42 

200,000.00 

199,362.02 

4,456.63 

75,000.00 

50,000.00 

100,000.00 

9,617.77 
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NATIONAL  BANKS— Continued. 

REGULAR  DEPOSITARIES— Continued. 


Titles  of  baoks. 


Citizens     National     Bank,     Belle 
Plaine 

First  National  Bank,  Boone 

First  National  Bank,  Burlington 

Merchants  National  Bank,  Burling- 
ton  

Cedar  Rapids  National  Bank,  Cedar 
Rapids 

Merchants  National  Bank,  Cedar 
Rapids 

Commercial  National  Bank,  Charles 
City 

City  National  Bank,  Clinton 

First  National  Bank,  Council  Bluffs. 

First  National  Bank,  Davenport 

Citizens'National  Bank,  Des  Moines. 

Des   Moines  National   Bank,  Des 
Moines 

Iowa  National  Bank,  Des  Moines... 

Valley  National  Bank,  Des  Moines. . 

Second  National  Bank,  Dubuque. . . 

First  National  Bank,  Forest  City. . . 

First  National  Bank,  Mason  City 

First  National  Bank,  Ottumwa 

Ottumwa  NationalBank,  Ottiunwa . 

Red  Oak  National  Bank,  Red  Oak.. 

Shenandoah  National  Bank,  Shenan 
doah 

Security  National  Bank,  Sioux  City. 

Washington  National  Bank,  Wash- 
ington  


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
oflacers. 


KANSAS. 

National  Bank  of  Commerce,  Dodge 
City 

First  National  Bank,  Junction  City. . 
Lawrence  National  Bank,  Lawrence. 
First  National  Bank,  Leavenworth . . 
Leavenworth       National       Bank, 

Leavenworth 

Union  National  Bank,  Manhattan.. 

First  National  Bank,  Marys\'iIIe 

First  National  Bank,  Pittsburg 

National  Bankof  Sabetha,  Sabetha.. 

Central  National  Bank,  Topeka 

Merchants'  National  Bank,Topeka. . 

Fourth  National  Bank,  Wichita 

Kansas  National  Bank,  Wichita 

National     Bank     of     Commerce, 

Wichita 

Federal  Land  Bank,  Wichita 


KENTUCKY. 

American  National  Bank,  Bowling 
Green 

Citizens  National  Bank,  BowUng 
Green 

CarroUton  National  Bank,  Carroll- 
ton 

First  National  Bank,  Covington 

Citizens'  National  Bank,  Covington. 

German  National  Bank,  Covington. . 

Citizens'  National  Bank,  Danville... 

Farmers  National  Bank,  Danville . . 

State  National  Bank,  Frankfort 

Henderson  National  Bank,  Hender- 
son  

First  National  Bank,  Jackson 

Anderson  National  Bank,  Lawrence- 
burg 


$5,000.00 
5,000.00 
24, 770. 06 

25, 000. 00 

9,791.74 

12, 774.  74 

5,000.00 

10.13 

39,442.02 

125,000.00 

60,302.03 

14,655.34 
10, 080. 00 
84,382.61 
60. 000. 00 

5,000.00 
10,000.00 
25, 000. 00 
10,000.00 

5,517.83 

5,010.48 
100, 000. 00 

5, 434. 85 


15,000.00 

18, 799. 89 

19,  774. 83 

158,464.27 

186, 438.  05 

4, 700. 04 

5,375.00 

20, 140. 54 

4, 722. 27 

49,010.00 

320,000.00 

25,000.00 

23, 953. 30 

25,000.00 
19, 966.  74 


14,087.31 

14, 900. 07 

25,000.00 
75, 380. 55 
74, 835.  00 
91,399.72 
9, 266.  84 
49, 937. 63 
150,000.00 

20, 000. 00 
19, 915. 22 

25,000.00 


Titles  of  banks. 


KENT  acKT — continued. 

La wrenceburg  National  Bank,  Law- 
renceburg 

Fayette  National  Bank.  Lexington. . 

First  and  City  National  Bank, 
Lexington 

Phoenix  and  Third  National  Bank, 
Lexington 

First  National  Bank,  Louisville 

American  Southern  National  Bank, 
Louisville 

Citizens'  National  Bank,  Louisville. 

National  Bank  of  Commerce,  Louis- 
ville  

National  Bank  of  Kentucky,  Louis- 
ville  

Union  National  Bank,  Louisville. . . 

State  National  Bank,  Maysville 

Morganfleld  National  Bank,  Morgan- 
field 

First  National  Bank,  Owensboro 

National  Deposit  Bank,  Owensboro. 

City  National  Bank,  Paducah 

First  National  Bank,  Paris 

First  National  Bank,  Somerset 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


First  National  Bank,  Morgan  City . . 
Whitney-Central    National    Bank, 

New  Orleans 

Commercial  National  Bank,  Shreve- 

port 

MAINE. 

First  National  Bank,  Augusta 

First  National  Bank,  Bangor 

Bucksport  National  Bank,  Bucks- 
port 

Norway  National  Bank,  Norway 

Chapman  National  Bank,  Portland . . 
Portland  National  Bank,  Portland.. 

MARTLAND. 

Citizens'  National  Bank,  Baltimore.. 

Farmers  and  Merchants  National 
Bank,  Baltimore 

Merchants-Mechanics  First  National 
Bank,  Baltimore 

National  Bank  of  Baltimore,  Balti- 
more  

National  Bank  of  Commerce,  Balti- 
more  

NationalExchangeBank,  Baltimore 

National  Marine  Bank,  Baltimore. .. 

Western  National  Bank,  Baltimore.. 

NationalBank  of  Cockeysville,  Cock- 
eysville 

First  National  Bank,  Cumberland. . 

Second  National  Bank, Cumberland. 

Second  National  Bank,  Hagerstown. 

Towson  National  Bank,  Towson 

MASSACHUSETTS. 

Andover  National  Bank,  Andover. . 

First  NationalBank,  Attleboro 

First  National  Bank,  Boston 

Merchants'  NationalBank,  Boston.. 
National  Shawmut  Bank,  Boston. . . 


$25,000.00 
40,000.00 


26, 167. 37 
56, 938. 95 

273,260.11 
200,000.00 

40,000.00 

150,000.00 

330,342.93 

15,000.00 

4,853.08 
61,801.96 
62,384.24 
14,916.08 

5,000.00 
10,650.00 


3,941.74 
38, 905. 07 
50,000.00 


44,680.81 
50,000.00 

4, 687. 50 

4, 778. 83 

3, 478. 49 

93,621.27 


43,514.72 

25,000.00 

498,074.29 

230,000.00 

14,399.82 
99,876.43 
35,207.11 
37,814.46 

4,457.62 
40,005.97 
30,000.00 
15,000.00 

5,032.36 


5,142.31 
11,511.73 
48,213.66 
49,717.64 
66, 843. 25 
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Titles  of  banks. 


MASSACHUSETTS — Continued. 

Safety  Fund  National  Bank,  Fitch- 
burg  

First  National  Bank,  Gardner 

Gloucester  National  Bank,  Glou- 
cester   ' 

Holyoke  National  Bank,  Holyoke. . 

National  City  Bank,  Lynn 

First  National  Bank,  Marlboro , 

People's  National  Bank,  Marlboro. 

Mechanics'  National  Bank,  New 
Bedford 

Merchants  National  Bank,  New 
Bed  ord 

Merchants  National  Bank,  New- 
buryport 

First  National  Bank  of  West  New- 
ton, Newton 

NorthamptonNationalBank,  North- 
ampton   

Merchants  National  Bank,  Salem. . 

Third  National  Bank,  Springfield. . 

Chapin  National  Bank,  Springfield. 

Springfield  National  Bank,  Spring- 
field  

Union  Market  National  Bank, 
Watertown 

First  National  Bank,  Webster 

Mechanics'  National  Bank,  Wor- 
cester  

Merchants'  National  Bank,  Wor- 
cester  

MICIHGAN. 

Central  National  Bank,  Battle  Creek. 

Old  National  Bank,  Battle  Creek 

First  National  Bank,  Bay  City 

First  National  Bank,  Charlotte 

Firstand  OldDetroitNationalBank, 

Detroit 

NationalBank  of  Commerce,  Detroit 
Fourth    National    Bank,     Grand 

Rapids 

Grand  Rapids  National  City  Bank, 

Grand  Rapids 

Houghton  National  Bank,  Houghton 
Miners'  National  Bank,  Ishpeming.. 

Peoples  National  Bank,  Jackson 

First  National  Bank,  Kalamazoo. . . 

Capital  National  Bank,  Lansing 

City  National  Bank,  Lansing 

First  National  Bank,  Manistiquc... 

First  National  Bank,  Marquette 

First  National  Bank,  Marshall 

First  National  Bank,  Menominee... 
Negaimec  National  Bank,  Negaunee. 
First  National  Exchange  Bank,  Port 

Huron 

Second  National  Bank,  Saginaw 

First  National  Bank,  Sault  Ste.  Marie 
First  National  Bank,  Traverse  City 

MINNESOTA. 

Merchants'  National  Bank,  Crooks- 
ton 

First  National  Bank,  Duluth 

American  Exchange  National  Bank, 
Duluth 

Citizens  National  Bank,  Fairbault.. 


To  the  credit 

of  the 
Treasurrr  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


87, 578. 32 
9,017.65 

14,640.44 

10,000.00 

20,000.00 

9,610.96 

8,920.27 

40,000.00 

10,844.10 

9, 697. 32 

34,320.60 

8,889.68 

5,000.00 

81,571.89 

4,575.98 

7,207.70 

32,214.40 
8,123.44 

15,000.00 

17,322.16 


10,000.00 
9,433.62 

50,035.71 
5,000.00 

348,166.71 
42,766.08 

50,005.00 

50,341.00 
12,339.60 
40,000.00 
10,4SL84 
20,000.00 

7, 475. 97 
12,271.92 

5,000.00 
24,923.98 

3,666.26 
15,000.00 

5,000.00 

31,063.85 
75,000.00 
20, 876. 69 
10,078.87 


19, 172. 24 
150,000.00 

29, 559. 12 
5,000.00 


Titles  of  banks. 


MINNESOTA— continued. 

First  &  Seciu-ity  National  Bank, 
Minneapohs 

Union  National  Bank,  Rochester... 

First  National  Bank,  St.  Cloud 

First  National  Bank,  St.  Paul 

American  National  Bank,  St.  Paul.. 
First  National  Bank,  Sleepy  Eye... 

First  National  Bank,  Wabasha 

First  National  Bank,  Waseca 

First  National  Bank,  Winona 

MISSISSIPPI. 

First  National  Bank,  Greenville 

First  National  Bank,  Gulfport 

First  National  Bank,  Meridian 

First  National  Bank,  Vicksburg 

MISSOURI. 

Southwest  National  Bank  of  Com- 
merce, Kansas  City 

First  National  Bank,  St.  Joseph 

Bumcs  National  Bank,  St.  Joseph. . 

German-American  National  Bank, 
St.  Joseph 

Mercantile  National  Bank,  St.  Louis. 

National  Bank  of  Commerce,  St. 
Louis 

Third  National  Bank,  Sedalia 

Citizens  National  Bank,  SedaUa 

MONTANA. 

Merchants  National  Bank,  Billings. 
Yellowstone  National  Bank,  Billings 
Commercial  National  Bank,  Boze- 

man 

First  National  Bank  Butte 

First  National  Bank,  Glendive 

First  National  Bank,  Great  Falls 

Havre  National  Bank,  Havre 

American  National  Bank,  Helena. . . 
National  Bank  of  Montana,  Helena. 

Conrad  National  Bank,  Kalispell 

First  National  Bank,  Lewistown 

First  National  Bank,  Miles  City 

Miles  City  National  Bank,  Miles  City 

State  National  Bank,  Miles  City 

First  National  Bank,  Missoula 

Western  Montana  National  Bank, 

Missoula 

United  States  National  Bank,  Red 

Lodge 

NEBRASKA. 

Alliance  National  Bank,  Alliance... 
Commercial  National  Bank,  Fremont 

First  National  Bank,  Lincoln 

Central  National  Bank,  Lincoln., 

City  National  Bank,  Lincoln 

National  Bank  of  Commerce,  Lincoln 

First  National  Bank,  Mitchell 

Citizens  National  Bank,  Norfolk... 

Norfolk  National  Bank,  Norfolk 

First  National  Bank,  Omaha 

Corn    E.xchange    National    Bank, 

Omaha 

Merchants'  National  Bank,  Omaha. 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
oflicers. 


$101,356.36 
5,382.41 
3, 123.  84 
237,973.11 
97, 879.  57 
5,000.00 
4,600.00 
5,900.00 
7,509.37 


15,000.00 
12,747.16 
24, 880.  83 
99,989.92 


99,980.81 
49,92.3.34 
18,984.77 

31,745.77 
23,772.94 

100,117.85 
4, 509. 98 
5,000.00 


20,000.00 
25,000.00 

6,905.68 
50,000.00 
10,000.00 
34,949.38 
25,006.05 
47,924.07 
49, 809. 45 
25,000.00 
25,a)0.00 
22, 177.  83 
30,094.38 
30,000.00 
34, 764. 26 

24,703.43 

10,000.00 


11,799.75 
5,000.00 
42, 656. 58 
39,969.98 
24, 782.  58 
12,170.92 
9,794.86 
4,999.50 
5,350.29 
72,612.48 

25,000.00 
73,458.47 


TREASUEEE. 
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Titles  of  banks. 


I 


NEBRASKA — Continued. 

Nebraska  National  Bank,  Omaha.. 

Omaha  National  Bank,  Omaha 

United      States     National     Bank, 

Omaha 

Scottsbluff  National  Bank,  Scotts- 

bluff 

Live  Stock  National  Bank,  South 

Omaha 

Packers    National     Bank,     South 

Omaha 

First  National  Bank,  Wisner 

NEVADA. 

Farmers  and  Merchants'  National 
Bank,  Reno 

NEW  HAMPSHIRE. 

First  National  Bank,  Concord 

First  National  Bank,  Portsmouth. . 

New   Hampshire    National   Bank, 

Portsmouth , 

NEW  JERSEY. 

Bridgeton  National  Bank,  Bridge- 
ton 

First  National  Bank,  Camden 

Camden  National  Bank,  Camden . . . 

First  National  Bank,  Guttenberg... 

Hudson  County  National  Bank, 
Jersey  City , 

Essex  County  National  Bank,  New- 
ark   

National  Newark  Banking  Co., 
Newark 

Union  National  Bank,  Newark 

First  National  Bank,  Paterson 

Paterson  National  Bank,  Paterson . . 

First  National  Bank,  Perth  Amboy. 

First  National  Bank,  Princeton 

Rutherford  National  Bank,  Ruther- 
ford  

First  National  Bank,  Trenton 

NEW  MEXICO. 

First  National  Bank,  Albuquerque. 
State  National  Bank,  Albuquerque. 

First  National  Bank,  Carlsbad 

First  National  Bank,  Roswell 

Citizens  National  Baiik,  Roswell 

First  National  Bank,  Santa  Fe 

First  National  Bank,  Tucumcari 

NEW  YORK. 

First  National  Bank,  Albany 

National  Commercial  Bank,  Albany. 

GreenpoLnt  National  Bank,  Brook- 
lyn  

Nassau  National  Bank,  Brooklyn . . . 

Manufacturers  &  Traaers  National 
Bank,  Buffalo 

Marine  National  Bank,  Buffalo 

Second  National  Bank,  Elmira 

First  National  Bank,  Highland  Falls 

Niagara  County  National  Bank, 
Lockport 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


$79,960.09 
193,495.55 

189,992.89 

5,000.00 

11,177.04 

14,313.98 
5,000.00 


50,000.00 


101,018.11 
151,050.11 

20,000.00 


5,000.00 
15,000.00 
25,000.00 

5,368.90 

100,000.00 

25,000.00 

17, 396. 57 
125,000.00 
30,000.00 
30,000.00 
29, 978. 06 
6,582.10 

6, 897. 29 
112,684.00 


125,000.00 
50,000.00 
15,00(100 
9,913.33 
7,361.80 
19,314.11 
8,448.75 


90,000.00 
150,000.00 

75,000.00 
200,540.40 

91,317.52 

100,000.00 

21,000.00 

19, 205. 17 

5, 732. 04 


Titles  of  banks. 


NEW  YORK — continued. 

Chase  National  Bank,  New  York... 

Chatham  &  Phenix  National  Bank, 
New  York 

First  National  Bank,  Northport. . . 

State  National  Bank,  North  Tona- 
wanda 

National  Bank  of  Ogdensburg,  Og- 
densburg 

Wilber  National  Bank,  Oneonta. . . 

First  National  Bank,  Oswego 

Peekskill  National  Bank,  Peekskill 

Westchester  County  National  Bank, 
PeekskiU 

Plattsburg  National  Bank,  Platts- 
burg 

Lincoln  National  Bank,  Rochester. 

Traders'  National  Bank,  Rochester 

First  National  Bank,  Utica 

Utica  City  National  Bank,  Utica. . . 

First  National  Bank,  Waterloo 

Waterto^^'n  National  Bank,  Water- 
town 

NORTH  CAROLINA. 

American  National  Bank,  Asheville 

First  National  Bank,  Burlington... 

Charlotte  National  Bank.  Charlotte. 

Commercial  National  Bank,  Char- 
lotte   

First  National  Bank,  Durham 

Citizens'  National  Bank,  Durham. . 

Greensboro  National  Bank,  Greens- 
boro  

First  National  Bank,  Lumberton. . . 

Citizens'  National  Bank,  Raleigh. . . 

Commercial  National  Bank,  Raleigh 

Merchants  National  Bank,  Raleigh. 

First  National  Bank,  Statesvillc 

Murchison  National  Bank,  Wilming- 
ton  

Peoples'  National  Bank,  Winston. . 

NORTH  DAKOTA. 

First  National  Bank,  Bismarck 

City  National  Bank,  Bismarck 

Dakota  National  Bank,  Dickinson., 
Merchants  National  Bank,  Dickin- 
son   

First  National  Bank,  Fargo 

Fargo  National  Bank,  Fargo 

Second  National  Bank,  Minot 

Union  National  Bank,  Minot 

First  National  Bank,  Williston 

OHIO. 

First-Second  National  Bank,  Akron. 

National  City  Bank,  Akron 

First  National  Bank,  Bamesville 

First  National  Bank,  Bellaire 

First  National  Bank  Chillicothe 

First  National  Bank,  Cincinnati 

Second  National  Bank,  Cincinnati. . . 
Fourth  National  Bank,  Cniclnnati.. 
Fifth-Third  National  Bank,  Cincin- 
nati  

Atlas  National  Bank,  Cincinnati 

Citizens'  National  Bank,  Cincinnati. 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


$3,571.47 

234,648.70 
4,953.82 

15, 107. 34 

40,000.00 
10,000.00 
40,341.85 
49,111.78 

75,001.07 

18,890.35 
74,518.91 
30,251.73 
69,293.52 
6,132.23 
30.000.00 

24,946.72 


30,000.00 
5,000.00 
17,749.72 

55,000.00 
60,011.60 
60,000.00 

63,638.67 
5,000.00 
160,775.74 
52,492.68 
49,731.43 
30,000.00 

71,206.73 
150,000.00 


10,684.82 
15,434.61 
8,250.92 

4,012.23 
100,000.00 

4, 624. 63 
25,000.00 
10,000.00 
16,090.70 


20,000.00 

5,0.30.59 

5,000.00 

5,000.00 

20,000.00 

201,000.00 

50,288.73 

150  000. 00 

206,500.84 

9,973.04 

200,028.89 


'  Credit  balance. 
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Titles  of  banks. 


OHIO — continued. 

German  National  Bank,  Cincinnati. . 

Market  National  Bank,  Cincinnati.. 

First  National  Bank,  Cleveland 

Bank  of  Commerce,  National  Asso- 
ciation, Cleveland 

Central  National  Bank,  Columbus. . . 

City  National  Bank,  Columbus 

Commercial  National  Bank,  Colum- 
Inis 

Hayden-Clinton  National  Bank, 
Columbus 

New  First  National  Bank,  Columbus 

Coshocton  National  Bank,  Coshoc- 
ton   

Third  National  Bank,  Dayton 

Teutonia  National  Bank,  Daj'ton. . . 

First  National  Bank,  Hamilton 

Second  National  Bank,  Hamilton... 

First  National  Bank,  Iron  ton 

Merchants'  National  Bank,  Middle- 
town 

Citizens  National  Bank,  New  Phila- 
delphia  

First  National  Bank,  Norwood 

First  National  Bank,  Portsmouth. . . 

Central  National  Bank,  Portsmouth. 

Commercial  National  Bank,  San- 
dusky  

Citizens'  National  Bank.  Springfield. 

Citizens'  National  Bank,  Tippecanoe 
City 

First  National  Bank,  Toledo 

Second  National  Bank,  Toledo 

Champaign  National  Bank,  Urbana. 

First  National  Bank,  Wilmington... 

OKLAHOMA. 

,  First  National  Bank,  Altus 

Ardmore  National  Bank,  Ardmore.. 

First  National  Bank,  Chickasha 

First  National  Bank,  Clinton 

Cordell  National  Bank,  Cordell 

Duncan  National  Bank,  Duncan 

National  Bank  of  Commerce,  Fred- 
erick   

First  National  Bank,  Guthrie 

First  National  Bank,  Lawton 

City  National  Bank,  Lawton 

First  National  Bank,  McAlester 

American  National  Bank,  McAlester. 

First  National  Bank,  Muskogee 

Commercial  National  Bank,  Musko- 
gee  

State  National  Bank,  Oklahoma 
City 

Western  National  Bank,  Oklahoma 
City 

First  National  Bank,  Pauls  Valley. . 

Arkansas  Valley  National  Bank, 
Pawnee 

Shawnee  National  Bank,  Shawnee.. 

Central  National  Bank,  Tulsa 

First  National  Bank,  Woodward 

OREGON. 

Astoria  National  Bank,  Astoria 

First  National  Bank,  Baker 

First  National  Bank,  Burns 

Harney  County  National  Bank, 
Burns 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


$76,376.54 
50,925.37 
62,894.09 

50, 506. 20 

70,000.00 

9, 700. 73 

35,000.00 

75,000.00 
27,413.28 

5,728.00 
150,000.00 
10,000.00 
14,115.99 
15,000.00 
16,723.37 

74,633.25 

10,030.30 
4, 798. 95 
9, 754. 89 

10,000.00 

23,569.92 
6, 580. 60 

4,971.72 
49,013.86 
75,000.00 
15,724.57 

4,456.07 


5,984.00 
5,000.00 
5,000.00 
6,242.94 
4,995.50 
3,972.90 

5,379.33 
75,000.00 
71,831.55 

8,689.30 
10, 132. 74 
10,000.00 
75,000.00 

75,000.00 

99,647.41 

125,000.00 
3,910.55 

47,987.04 
3,890.32 
12,482.45 
16,033.50 


10,000.00 

25,000.00 

7,010.64 

4,685.71 


Titles  of  banks. 


OREGON — continued. 

First  National  Bank,  Klamath  Falls. 

La  Grande  National  Bank,  La 
Grande 

First  National  Bank,  Lakevlew 

First  National  Bank,  Portland 

Lumbermen's  National  Bank,  Port- 
land   

Northwestern  National  Bank,  Port- 
land   

United  States  National  Bank,  Port- 
land  

PENNSYLVANIA. 

Merchants'  National  Bank,  Allen- 
town 

First  National  Bank,  Altoona 

First  National  Bank,  Canton 

National  Bank  of  Catasauqua,  Cata- 
sauqua 

National  BankI  of  Chambersburg, 
Chambers  burg 

VaUey  National  Bank,  Chambers- 
burg   

Pennsylvania  National  Bank,  Ches- 
ter   

County  National  Bank,  Clearfield. . . 

First  National  Bank,  Danville 

First  National  Bank,  Easton 

Monroe  Coimty  National  Bank,  East 
Stroudsburg 

First  National  Bank,  Erie 

First  National  Bank,  Fleetwood 

First  National  Bank,  Greencastle . . , 

Westmoreland  National  Bank, 
Greensburg 

First  National  Bank,  Harrisburg 

Harrisburg  National  Bank,  Harris- 
burg  

Honesdale  National  Bank,  Hones- 
dale 

First  National  Bank,  Houtzdale 

Conestoga  National  Bank,  Lancaster, 

People's  National  Bank,  Lancaster.. 

Grange  National  Bank,  Mansfield. . . 

Maytown  National  Bank,  Maytown. 

First  National  Bank,  McKeesport. . . 

New  First  National  Bank,  Mead- 
\'ille 

Second  National  Bank,  Meyersdale.. 

Citizens  National  Bank,  Meyersdale. 

Union  National  Bank,  Atinersville... 

First  National  Bank,  Montrose 

First  National  Bank,  Nanticoke 

First  National  Bank,  Oil  City 

Lamberton  National  Bank,  Oil  City. 

Farmers'  National  Bank,  Oxford 

First  National  Bank,  Perkasie 

First  National  Bank,  Philadelphia.. 

Quaker  City  National  Bank,  Phila- 
delphia  

Second  National  Bank  of  Allegheny, 
Pittsburgh 

First-Second  National  Bank,  Pitts- 
burgh  

Bank  of  Pittsburgh,  N.  A.,  Pitts- 
burgh   

Columbia  National  Bank,  Pitts- 
burgh   

Exchange  National  Bank,  Pitts- 
burgh.    

Farmers'  National  Bank,  Pittsburgh. 


To  the  credit 

of  the 
Trca-surer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


SS,442.97 

9, 895. 00 

9, 222. 23 

274,989.40 

48,487.11 

48,942.66 

170,987.66 


20, 901. 33 

50,000.00 

5,503.53 

8,715.30 

10,068.46 

4,356.16 

15,000.00 
10, 500. 00 
10.000.00 
24, 750. 10 

5, 878. 65 
49,998.48 

5,000.00 
10,564.76 

25,000.00 
35,000.00 

19,395.22 

5,206.16 
10,000.00 
60,066.74 
18,492.34 
5,000.00 
5, 128. 55 
5,000.00 

25,000.00 
5,000.00 
5,093.24 
4, 467. 76 
4, 729. 16 
9,910.00 
9,957.58 

10,000.00 
5,350.00 
5, 426. 08 

16,415.57 

101, 420. 42 

67,262.72 

101,000.00 

148,225.72 

224,564.46 

5, 238. 70 
137, 588. 03 


TKEASUREB. 
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Titles  of  banks 


PENNSYLVANIA— cont  inued . 

Mellon  National  Bank,  Pittsburgh. . 
Merchants'  National  Bank,  Potts- 

ville 

Miners'  National  Bank,  Potts ville... 

First  National  Bank.  Reading 

Reading  National  Bank,  Reading. . . 

Third  National  Bank,  Scranton 

Traders'  National  Bank,  Scranton. . 

Union  National  Bank,  Scranton 

Market  Street  National  Bank,  Sha- 

mokin 

StroudsburgNationalBank.Strouds- 

burg 

Taraaqua  National  Bank,  Tamaqua. 

First  National  Bank,  TjTone 

BlairCounty  National  Bank,  Tyrone. 
Farmers  and   Merchants'  National 

Bank,  Tyrone 

National  Bank  of  Fayette  County, 

Uniontown 

Warren  National  Bank,  Warren 

People's  National  Bank,  Waynesboro. 
Citizen's  National  Bank,  Waynes- 
burg 

First  National  Bank,  Wilkes-Barre. . 
Second  National  Bank, Wilkes-Barre. 
Luzerne   County   National    Bank, 

Wilkes-Barre 

West  Branch  National  Bank,  Wil- 

liamsport 

First  National  Bank,  York 

RHODE  ISLAND. 

AquidneckNational  Bank,  Newport . 

Merchants'  National  Bank,  Provi- 
dence   

National  Exchange  Bank,  Provi- 
dence   

SOUTH  CAROLINA. 

First  National  Bank,  Aiken 

First  National  Bank,  Charleston 

People's  National  Bank,  Charleston. 
Palmetto  National  Bank,  Columbia. 

First  National  Bank,  Florence 

Fourth  National  Bank,  Greenville. . 

First  National  Bank,  Lancaster 

National  Union  Bank,  Rock  Hill 

People's  National  Bank,  Rock  Hill . . 
Central  National  Baak,  Spartanburg 
First  National  Bank,  Sumter 

SOUTH  DAKOTA. 

First  National  Bank,  Aberdeen 

Aberdeen  National  Bank,  .\lierdeen 
Dakota  National  Bank,  Aberdeen. . 
First  National  Bank,  Deadwood . . . 
Gregory  National  Bank,  Gregory... 

First  National  Bank,  Huron 

First  National  Bank,  Lemmon 

First  National  Bank,  Mitchell 

Mitchell  National  Bank,  Mitchell... 

First  National  Bank,  Pierre 

Pierre  National  Bank,  Pierre 

First  National  Bank,  Rapid  City... 
Minnehaha  National  Bank,  Sioux 

Falls 

First  National  Bank,  Yankton 


To  the  credit 

of  the 
Treasurer  of 
the  irnited 
States  and 
United  States 
disbursing 
officers. 


$200  000.00 

4,751.42 
25,000.00 
25,000.00 
49,963.04 
39,910.17 
24,773.25 

9, 259. 84 

6, 104. 25 

9, 126. 81 
5,000.00 
14,988.94 
15,000.00 

4,618.38 

10,000.00 
4,908.36 
5,220.32 

5,417.50 
65.000.00 
25,000.00 

14,558.39 

10,000.00 
50,000.00 


200,000.00 
124,970.44 
39,142.80 


5,000.00 

64,861.61 

47. 22 

99, 108. 14 

4, 868. 66 

15,000.00 

15,330.00 

15,000.00 

4,910.37 

6,391.37 

4, 872. 93 


14,925.26 

6,244.15 

24,372.03 

65,000.00 

29,508.48 

9,817.77 

10,000.00 

10,533.90 

9,996.41 

10,000.00 

10,000.00 

15,474.33 

86,623.01 
10,000.00 


Titles  of  banks. 


TENNESSEE. 

First  National  Bank,  Bristol 

First  National  Bank,  Chattanooga . . 
Hamilton  National  Bank,  Chatta- 
nooga   , 

First  National  Bank,  Clarksville 

Manufacturers'  National  Bank,  Har- 

riman , 

Security  National  Bank,  Jackson... , 
City  National  Bank,  Johnson  City. . 
Unaka  National  Bank,  Johnson  City, 
American  National  Bank,  Knoxville, 

City  National  Bank,  Knoxville 

East    Tennessee    National    Bank, 

Knoxville 

American  National  Bank,  Lebanon. 
Lebanon  National  Bank,  Leljanon. . 

First  National  Bank,  Memphis 

National  City  Bank,  Memphis 

Fourth  and  First  National  Bank, 

Nashville 

American  National  Bank,  Nashville 
Broadway  National  Bank,  Nashville 
Cumberkmd  Valley  National  Bank, 

Nashville 

Tennessee-HermitageNational  Bank. 

Nashville 

First  National  Bank,  Tullahoma. . . 

TEXAS. 

American  National  Bank,  Austin. . 

Austin  National  Bank,  Austin 

First  National  Bank,  Beaumont . . . 

First  National  Bank,  Brownsville. . 

Merchants'  National  Bank,  Browns- 
ville  

American  Exchange  National  Bank, 
Dallas 

First  National  Bank,  Del  Rio 

First  National  Bank,  Eagle  Pass... 

First  National  Bank,  El  Paso 

City  National  Bank,  El  Paso , 

First  National  Bank,  Galveston 

City  National  Bank,  Galveston. ... 

National  Bank  of  Commerce,  Hous- 
ton  

South  Texas  Commercial  National 
Bank,  Houston , 

Union  National  Bank,  Houston , 

Laredo  National  Bank,  Laredo , 

Marshall  National  Bank,  Marshall . . 

First  National  Bank,  Mount  Pleas- 
ant  

First  National  Bank,  Paris , 

American  National  Bank,  Paris , 

First  National  Bank,  Port  Arthur 

First  National  Bank,  San  Angelo 

Central  National  Bank,  San  Angelo. 

Alamo  National  Bank,  San  Antonio 

San  Antonio  National  Bank,  San 
Antonio 

Commercial  National  Bank,  Sher- 
man  

Merchants'  and  Planters'  National 
Bank,  Sherman 

Texas  City  National  Bank,  Texas 
City 

Victoria  National  Bank,  Victoria ... 

Citizens'  National  Bank,  Waco 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


$10,015.31 
174,917.93 

20, 144. 10 
12,571.36 

15,000.00 
15,000.00 

9,480.06 
68,481.65 

6, 719. 66 
40,000.00 

61,879.41 
4,981.89 
5,470.32 
139,261.99 
9,426.40 

149,913.23 
86,070.13 
34,546.97 

44,808.38 

10,052.12 
9,809.33 


149,933.66 
73,353.26 

155,669.35 
49,815.61 

31,496.75 

38,609.48 
18, 769. 77 
43,653.40 
107, 180. 08 
80,244.52 
41,687.21 
41,421.59 

50,000.00 

100,000.00 
10,173.78 
4,590.27 
5,000.00 

4,857.65 
15,000.00 

4,707.11 

12,261.36 

10,000.00 

10,000.00 

199,649.64 

97,473.75 

20, 100. 66 

20, 827. 07 

50,000.00 
5,000.00 
39,115.75 
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NATIONAL  BANKS— Continued. 
REGULAR  DEPOSITARIES— Continued. 


TiUes  of  banks. 


First  National  Bank.  Ogden 

Pingree  National  Bank,  Ogden 

Utah  National  Bank,  Ogden 

Deseret  National  Bank,  Salt  Lake 

City 

National    Bank   of  the    Republic, 

Salt  Lake  City 

National  City  Bank,  Salt  Lake  City. . 
National  Copper  Bank,  Salt  Lake 

City 


VERMONT. 


Peoples  National  Bank,  Barre 

Montpelier  National  Bank,  Mont- 
peHer 

National  Bank  of  Newport,  New- 
port  


To  the  credit 
of  the 

Trea-surer  of 
the  United 
States  and 

United  States 

disbursing 

ofTiccrs. 


First  National  Bank,  Abingdon 

First  National  Bank,  Alexandria. . 

Citizens  National  Bank,  Alexandria. 

Dominion  National  Bank,  Bristol 

First  National  I?ank,  Clifton  Forge... 

Second  National  Bank,  Culpeper 

Culpeper  National  Bank,  Culpeper.. 

First  National  Bank,  Danville 

Front  Royal  National  Bank,  Front 
Royal 

First  National  Bank,  Hampton 

Lynchburg  National  Bank,  Lynch- 
burg   

Peoples  National  Bank,  I>ynchbiu-g. 

First  National  Bank,  Martinsville 

First  National  Bank,  Newport  News. 

National  Bank  of  Commerce,  Nor- 
folk  - 

Norfolk  National  Bank,  Norfolk 

Virginia  National  Bank,  Norfolk. . . . 

Virginia  National  Bank,  Petersburg. 

First  National  Bank,  I'ortsmouth 

American  National  Bank,  Richmond 

Merchants'  National  Bank,  Rich- 
mond   

First'National  Bank,  Roanoke 

National  Exchange  Bank,  Roanoke.. 

Boston  National  Bank,  South  Bos- 
ton  

National  Valley  Bank,  Staunton 

First  National  Bank,  Wytheville 

WASHINGTON. 

First  National  Bank,  Bellingham — 

Belhnghara  National  Bank,  Belhng- 
ham 

First  National  Bank,  North  Yakima. 

First  National  Bank,  Okanogan 

First  National  Bank,  Port  Town- 
send  

First  National  Bank,  Seattle 

Dexter-Horlon  National  Bank,  Seat- 
tle   

E.xchange  National  Bank,  Spokane. . 

Fidelity  National  Bank,  Spokane 

Old  National  Bank,  Spokane 

First  National  Bank,  Sunnyside 

National  Bank  of  Tacoma,  Tacoma. . 

Vancouver  National  Bank,  Van- 
couver   

First  National  Bank,  Walla  Walla . . . 


$74,589.82 
13,958.70 
17,901.87 

72,664.22 

100,000.00 
13, 826. 14 

156,210.57 


5,000.00 
14,599.99 
20,000.00 


24,398.81 
12,296.58 
314.01 
12, 769. 39 
5,220.41 
4,840.28 
955. 86 
31,000.00 

9,077.86 
10,646.40 

50,000.00 

13,540.42 

4,242.19 

45,377.01 

334,436.31 

383,825.20 

2, 690. 36 

20,805.82 

24,742.97 

125,000.00 

20, 232. 68 
20,571.35 
26, 196. 31 

5,000.00 
20,000.00 

4,828.80 


9,604.92 

11,313.49 
33,820.00 
13, 135. 11 

49, 068. 28 
35,204.07 

221,775.49 
117,678.03 
10,558.23 
73,270.31 
9,930.71 
50,000.00 

31,088.60 
15,000.00 


Titles  of  banks. 


WEST  VIRGINIA. 

Citizens'  National  Bank,  Charleston. 

Empire  National  Bank,  Clarksburg. . 

Merchants'  National  Bank  of  West 
Virginia,  Clarksburg 

Union  National  Bank,  Clarksburg.. . 

First  National  Bank,  Huntington 

Old  National  Bank,  Martinsburg 

First  National  Bank,  Parkersburg . . 

Second  National  Bank,  Parkersburg. 

Parkersburg  National  Bank,  Parkers- 
burg  

National  Exchange  Bank,  Wheeling. 

WISCONSIN. 


First  National  Bank,  Antigo 

Citizens'  National  Bank,  Appleton. . 

Ashland  National  Bank,  Ashland . . . 

First  National  Bank,  Baraboo 

Union  National  Bank,  Eau  Claire. . . 

First  National  Bank,  Elkhorn 

Commercial  National  Bank,  Fond 
du  Lac , 

Fond  du  Lac  National  Bank,  Fond 
du  Lac 

ICellogg  National  Bank,  Green  Bay.. 

McCartney  National  Bank,  Green 
Bay 

Rock  County  National  Bank,  Janes- 
ville 

First  National  Bank,  Madison 

Commercial  National  Bank,  Madi- 
son   

National  Bank  of  Manitowoc,  Mani- 
towoc   

First  National  Bank,  Milwaukee... 

National  Exchange  Bank,  Milwau- 
kee   

Wisconsin  National  Bank,  Milwau- 


To  the  credit 

of  the 
Treasurer  of 
the  United 
States  and 
United  States 
disbursing 
officers. 


Old  National  Bank.  Oshkosh , 

First  National  Bank,  Ripon 

German  National  Bank,  Ripon 

First  National  Bank  of  the  City  of 

Superior,  Superior 

National Bankof  Waupun,  Waupun, 
First  National  Bank,  Waussau 


WYOMING. 


First  National  Bank,  Cheyenne 

Citizens'  National  Bank,  Cheyenne. 
Stock    Growers'    National    Bank, 

Cheyeime 

First  National  Bank,  Evauston 

First  National  Bank,  Lander 

First  National  Bank,  Rock  Springs 


PORTO  RICO. 


American  Colonial  Bank  of   Porto 
Rico,  San  Juan 


First    National   Bank   of  Hawaii, 
Honolulu 


PHILIPPINE  ISLANDS. 

Treasury  of  the  Pliilippine  Islands, 
Manila 


S100,000.00 
20,000.00 

9,920.45 
10,241.46 

45,316.42 
30,000.00 
25,000.00 
25,000.00 

49,725.72 
125,059.92 


5,758.45 
4,900.00 
9,574.06 
4,458.91 
9,998.99 
5,000.00 

14,493.22 

11,203.40 
30,000.00 

20,000.00 

5,000.00 
49, 045. 61 

5,000.90 

5,000.00 
173,962.43 

249,556.02 

228,157.47 
15,000.00 
4, 058. 50 
5,000.00 

15,000.00 
5,000.00 
5,782.00 


36,790.04 
23,588.21 

54,855.75 

20, 746. 00 

9, 137. 37 

10,000.00 


187,237.44 


161,495.60 


2,081,409.76 


TEEASUEEE. 
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NATIONAL  BANKS— Continued. 

SPECIAL  DEPOSITARIES. 


State. 

Number. 

Credit 

Treasurer 

United 

States. 

Alabama 

10 
1 
2 

12 

7 

7 

4 

3 

12 

7 

30 

32 

40 

29 

15 

4 

5 

13 

13 

10 

13 

5 

14 

16 

$10,000 

Arizona 

1  000 

2' 000 

California 

12,000 

Colorado 

7  000 

Connecticut 

7,000 

District  of  Columbia 

723  000 

Florida 

3,000 

Georgia 

12  000 

Idaho 

7^000 

Illinois 

30,000 
32  000 

Indiana 

Iowa 

40  000 

Kansas 

29,000 
15,000 
4,000 
5,000 
13,000 
13,000 
10,000 
13, 000 
5,000 
14,000 
16,000 

Kentucky 

Louisiana 

Maine 

Maryland 

Mississippi 

Nebraska 

State. 


Nevada 

New  Hampshire. 

New  Jersey 

New  Mexico 

New  York 

North  Carolina.. 
North  Dakota... 

Oliio 

Oklahoma 

Oregon 

Pennsylvania 

Rhode  Island 

South  Carolina . . 
South  Dakota... 

Tennessee 

Texas 

Vermont 

Virginia 

Washington 

West  Virginia . . . 

Wisconsin 

Wyoming 


Total. 


Number. 


593 


Credit 

Treasurer 

United 

States. 


$2,000 

11,000 
8,000 
2,000 

30,000 
8,000 
1,000 

48, 000 
7,000 
7,000 

70,000 
1,000 
5,000 
2,000 
2,000 

21,000 
5,000 

18,000 
3,000 

11,000 

14,000 
7,000 


1,312,000 


RECAPITULATION. 

Federal  reserve  banks $299,871, 632. 42 

Special  depositaries: 

Federal  reserve  baiiks,  fiscal  agents 783, 922, 759. 51 

National  banks: 

Regular  depositaries 40, 165, 060. 00 

Special  depositaries 1, 312, 000. 00 


$1,083,794,391.93 


41,477,060.00 


Total 1,125,271,451.93 

No.  35. — Number  of  national  banks  u'ith  sendannual  duty  levied,  by  fiscal  years,  and 
number  of  depositaries  with  bonds  as  security  at  close  of  each  fiscal  year  from  1901. 


Fiscal  year. 


Number 
of  banks. 


Bonds  held 
to  secure  cir- 
culation. 


Semiaimual 
duty  levied. 


Number 
of  depos- 
itaries. 


Bonds  held 
to  secure 
deposits. 


Total  bonds 
held. 


1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913, 
1914 
1915, 
1916. 
1917, 


4,187 
4,553 
5,014 
5,409 
5,782 
6,138 
6,  .538 
6,827 
7,020 
7,207 
7, 337 
7,428 
7,532 
1  7, 526 
7,503 
7,412 
7,363 


$326,119,230 
317,038,530 
375,068,770 
416,016,690 
468,066,940 
520, 605, 210 
558,364,660 
628, 172, 130 
660,689,070 
686,974,880 
698,532,060 
724,493,740 
740, 529, 250 
740, 796, 910 
736, 024, 190 
690,440,930 
671,333,060 


$1,599, 
1,633, 
1,708, 
1,928, 
2, 163, 
2,509, 
2,806, 
3,090, 
3,190, 
3,463, 
3, 567, 
3, 690, 
3,804, 
3,889, 
3,901, 
3,744, 
3, 533, 


221. 08 
309. 15 
819.92 
827.49 
882. 05 
997.80 
070. 54 
811.72 
543. 04 
466. 68 
037. 21 
313.53 
762. 29 
733. 17 
541.18 
967. 77 
631.28 


448 

577 

713 

842 

837 

927 

1,255 

1,436 

1,414 

1,3S0 

1,362 

1,354 

1,478 

1,584 

1,491 

1,381 

1,368 


$105,765,450 
124,718,0,50 
152,852,020 
112,902,550 
80,404,950 
95,  .575, 725 
193,244,052 
180,459,419 
81,244,071 
51,774,700 
50, 200, 800 
48,309,500 
61,646,300 
63,711,350 
54,8.54,619 
42,674,350 
43,054,350 


$431,884,680 
441,757,180 
527,920,790 
528,919,240 
548,471,890 
616,180,935 
751,608,712 
808,631,549 
741,933,071 
738,749.580 
748,738,860 
772,803,240 
802, 175, 550 
804,508,260 
790,878,809 
733,115,280 
714,387,410 


1  Number  of  banks  having  bonds  on  deposit  with  Treasurer  from  and  after  this  date . 
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No.  3fi. —  United  States  bonds  retired,  from  May,  1869,  to  June  SO,  1917. 


Title  of  loans. 

Rate  of 
inter- 
est. 

Redeemed. 

Purchased. 

Converted 

and 
exchanged. 

Total. 

Loan  of  1847 

Per  ct. 
6 
6 
6 
0 
6 
6 
6 
6 
6 
6 
6 
6 
6 
5 
5 
5 
5 
5 

f 

3i 

3i 

3i 

3 

3 

2 

6 
6 
6 
6 
6 
6 
5 
4 

$47,900 

1,175 

7,798,000 

685,950 

12,932,400 

430,419,800 

4,684,700 

2,382,200 

69,868,900 

157,697,450 

205,287,650 

310,108,700 

37,478,750 

232,000 

7,022,000 

6,041,000 

192,459,250 

72,867,850 

81,046,650 

62,127,650 

127,595,600 

37,226,200 

109, 155, 250 

305,581,050 

$47,900 

1,175 

Loan  of  February,  1861 

$10,612,000 

256,800 

48,776,700 

57,15.5,850 

19,854,250 

1,119,800 

43,459,750 

36,023,350 

118,950,5,50 

62,846,950 

4,794,050 

18,410,000 

942,750 

Loan  of  July  and  August,  1861 

Five-twenties  of  1862 

01,709,100 

514,666,650 

24,538,950 

3, 882, 500 

$27,091,000 

Loan  of  1863 

Five-twenties  of  March,  1864 

380, 500 
12,218,650 
9,-586,600 
8,703,600 
6,568,600 

256,650 

125,547,300 
203,307,400 
332,941,800 

Consols  of  1865 

Consols  of  1867 

379,524,250 
42, 529, 450 

Consols  of  1868  .           

232,000 

Loan  of  1860  .                   

7,022,000 
19,998,000 

Loan  of  1858 

13,957,000 
2,089,500 

194, 548, 750 

Funded  loan  of  1881   

43,599,000 
143,518,200 
236,575,400 

116,466,850 

Funded  loan  of  1891 

224,564,850 

Funded  loan  of  1907         

441,728,950 

740,432,000 
127,595,600 

Loans  of  July  and  August,  1861,  con- 

Loan  of  1863                      

13,231,650 
292,349,600 

50, 457, 850 

401,504,850 

Loan  of  July  12  1882      .          .... 

305,581,050 

Loan  of  1908-1918     

2,913,540 

132,449,900 

135,363,440 

25,410,200 

25,885,120 
27,236,512 
6,303,000 
1,600,000 
1,970,560 
1,628,320 
19,372,000 

25,410,200 
25,885,120 

Bonds  issued  to  Pacific  railroads: 

27, 236, 512 

6, 303, 000 

1,600  000 

Western  Pacific 

1,970,560 

1,628,320 

Loan  of  1904 

8,543,650 
43,825,500 

72,071,300 

99,986,950 

Loan  of  1925  .                 

43, 825, 500 

Total 

2,350,153,687 

882,825,340 

1,032,683,500 

4,265,602,627 

No.  37. — Seven-thirty  notes  issued,  redeemed,  and  outstanding  June  30,  1917. 


Issue. 


July  17,  1861. 
Aug.  15, 1864 
June  15, 1865 
July  15, 1865. 

Total.. 


Total 
issued. 


$140,094,750 
299,992,500 
331,000,000 
199,000,000 


970,087,250 


Redeemed 

to  June  30, 

1916. 


$140,085,400 
299,947,200 
330,970,200 
198,955,000 


969,957,800 


Redeemed 
during 
year. 


Total 
redeemed. 


$140,085,400 
299,947,200 
330,970,200 
198,955,000 


969,957,800 


Out- 
stand- 
ing. 


$9, 350 
45,300 
29,800 
45,000 


129,450 


No.  38. — Refunding  certificates,  act  of  Feb.  26,  1S79,  issued,  redeemed,  and  outstanding. 


How  payable. 

Issued. 

Redeemed 
during  year. 

Total  retired 

to  June  30, 

1917. 

Outstanding. 

To  order 

$58,500 
39,954,250 

$58,480 
39,942,710 

$20 

To  bearer 

$500 

11,540 

Total 

40,012,750 

500 

40,001,190 

11,560 

TREASURER. 
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Np.  39. — Checks  issued  by  the  Treasurer  for  interest  on  registered  bonds  during  the  fiscal 

year  1917. 


Title  of  loans. 


Pliilippine  loan  of— 

1914-1934  ( L.  P.) 

1915-1935  (P.  I.  B.) 

1915-1935(M.  S.  &  W.) 

1916-1936  (P.  I.  B.) 

1917-1937  ( M.  S.  &  W.) 

1918-1938  (M.  S.  &  W.) 

1919-1939  (P.  I.  B.) 

1921-1941  (Cebu) 

1926-1946 (loan  of  1916) 

Porto  Rican  gold  loan  of — 

1920-1927 , 

1922-1937 , 

1933-1943 

1944-1954 

1925-1939 

Refunding 

Irrigation 

Insular 

Public  Improvement  of  1916 

District  of  Columbia  3.65  per  cent  bonds 

Total 


Number. 


7,217 


Amount. 


1,150,922.00 


No.  40. — Interest  paid  by  the  Treasurer  of  the  United  States  on  District  of  Columbia  3.65 
per  cent  bonds  during  the  fiscal  year  1917. 

Coupons 86,038.07 

Checks 212, 265. 75 

Total 218, 303. 82 

No.  41. — Coupons  from  United  States  bonds  and  interest  notes  paid  durin'g  the  fiscal  year 

1917,  classified  by  loans. 


Title  of  loans. 

Number 

of 
coupons. 

Amount. 

Title  of  loans. 

Number 

of 
coupons. 

Amount. 

July  and  August,  1861 

Five-twenties  of  1862 

1 
1 
1 
2 
5 
2 
219 

82,333 
231,920 

16, 269 

380 

972 

37,129 

81.50 

3.00 

30.00 

6.00 

39.00 

2.25 

223.00 

684,511.00 

508, 825.  80 

55, 895.  25 

114. 70 

4, 144. 40 

248, 496. 00 

United     States     Treasury 
notes 

15, 179 

47,528 

7 
164 
118 
100 
57 
31 
13,325 

$343,140.00 
342,170.25 

Five-twenties  of  1864 

Consols  of  1865 

3  per  cent  conversion  bonds. 
Postal  savings  loans: 
First  series 

Consols  of  1867 

1  75 

Funded  loan  of  1891 

Second  series 

85.00 

Funded  loan  of  1907 

Third  series 

120. 50 

4  per  cent  loan  of  1925 

100.  00 

3  per  cent  loan  of  190S-1918. . 

Fifth  series 

56.25 

2  per  cent  consols  of  1930 

Sixth  series 

39.75 

Panama  Canal  loan  of— 

Consolidated 

19, 107. 25 

1916-1936..   . 

Total 

1918-1938 

445, 743 

2  207  112  65 

1911-1961 

442 


REPORT   ON    THE   FINANCES. 


No.  42, — Bonds  and  other  securities  retired  for  the  sinkmg  fund  during  the  fiscal  year 
1917,  and  total  from  May,  1S69. 


Title  of  loans. 


Retired 
during 
fiscal 
year. 


From  May,  1869. 


Redeemed. 


Purchased. 


Total. 


War-bounty  scrip 

Loan  of  IStiO 

Loan  of  February,  186L 

Oregon  war  debt 

Loan  of  July  and  August,  1861 

Five-twenties  of  1862 

Loan  of  1863 

Ten-forties  of  1863 

Five-twenties  of  March,  1864 

Five-twenties  of  June,  1864 

Five-twenties  of  1S65 

Consols  of  1865 

Consols  of  1867 

Consols  of  1868 

Funded  loan  of  18S1 

Funded  loan  of  1891 

Funded  loan  of  1907 

Loan  of  1904 

Loan  of  July  and  August,  1861,  continued. 

Loan  of  1863,  continued 

Funded  loan  of  1881,  continued 

Loan  of  July  12,  1882 

Loan  of  1908-1918 

Funded  loan  of  1891,  continued 

Loan  of  1925 

Treasury  notes  prior  to  1846 

Treasury  notes  of  1861 

Temporary  loan  certificates,  act  of  1862 

Certificates  of  indebtedness,  act  1862 

Certificates  of  indebtedness  of  1870 

One-year  notes  of  1863 

Two-year  notes  of  1863 

Compound-interest  notes 

Seven-thirties  of  1861 

Seven-tliirties  of  1864-65 

Fractional  currency 

United  States  notes 

Old  demand  notes 

Refunding  certificates 

Certificates  of  indebtedness 


$175.00 

10,000.00 

3,000.00 

1,550.00 

78, 450. 00 

30,047,450.00 

23, 100. 00 

691,700.00 


$2,000.00 
13, 550. 00 


11,072, 

1,982, 

65, 

76, 

21, 

25,091, 

50, 767, 

60, 708, 

19,372, 

56,633, 

37,220, 

43,710, 

168, 692, 


100.00 
450.00 
500.00 
700.00 
350. 00 
550.00 
600.00 
800.00 
000.00 
000.00 
300.00 
300.00 
750.00 


25,408,200.00 


50.00 

"no.  66 


1,928.75 

"'566.' 66 


110.00 

200.00 

110.00 

1,000.00 

678,000.00 

5, 505. 00 

1,700.00 

31,130.00 

1,500.00 

13, 400. 00 

26,269,314.78 

29,090,564.00 

3,315.00 

11,430.00 

13,936,500.00 


$10,612,000.00 

2.56, 800. 00 

48,776,700.00 

24,029,150.00 

19, 854, 250. 00 


361, 
18, 356, 
16, 866, 
48, 166, 
32, 115, 

2,213, 
43, 599, 
46,274, 
134,291, 

8, 543, 


600.00 
100.00 
150.00 
150.00 
600.00 
800.00 
000.00 
850.00 
400.00 
650.00 


2,396,800.00 

'43,825;  566."  66 


1,350.00 
1,500,000.00 


$175. 00 

10,000.00 

10,615,000.00 

258, 350. 00 

48, 855, 150. 00 

54,076,600.00 

19, 877, 350. 00 

691,700.00 

361,600.00 

29,428,200.00 

18,848,600.00 

48,231,650.00 

32, 192, 300. 00 

2, 235, 150. 00 

68,690,550.00 

97,042,450.00 

195,000,200.00 

27,915,650.00 

56,633,000.00 

37, 220, 300. 00 

43, 710, 300. 00 

168, 692, 750. 00 

2,396,800.00 

25,408,200.00 

43, 825, 500. 00 

110.00 

200.00 

110.00 

1,000.00 

678,000.00 

5, 505. 00 

1,700  00 

31,130.00 

1,500.00 

13,400.00 

26,269,314.78 

29,090,564.00 

3,315.00 

12,780.00 

15,436,500.00 


18, 198. 75 


601,721,803.78     502,040,850.00   1,103,762,653.78 


No.  43. — Public  debt,  June  30,  1916,  and  June  SG,  1917,  and  changes  during  the  year. 


Title  of  loans. 


Rate 
of  in- 
terest. 


Outstanding 
June  30, 1916. 


Issued  during 
the  year. 


Retired  during 
the  year. 


Outstanding 
June  30,  1917. 


INTERE.ST-BEARING  DEBT. 

Loan  of — 

1925 

1908-1918 

Consols  of  1930 

Panama  Canal,  loan  of — 

1916-1936 

1918-1938 , 

1961 

Postal  savings  bonds . 

Conversion  bonds 

One-year  Treasury  notes. 
Certilicates  of  indebted- 
ness  

Do 

Do 

Liberty  Loan  bonds 


Total. 


Per 
ctnl. 

4 

3 

2 

2 

2  - 

3 

2i 

3 

3 

2 
3 
3} 
3i 


.$118,489,900.00 

63,945,460.00 

636,259,550.00 

54,456,980.00 

29,875,0tK).00 

50, 000, 000.  (K) 

8, 245, 100. 00 

5, 900, 600.  tK) 

4,390,000.00 


$36, 535, 500. 00 

5, 502, 800. 00 
3,927,600.00 


$1,794,660.00 
22,993,900.00 
27,362,000.00 

.50,000,000.00 

1  .IfiS,  2(r),(H10.(K) 

■l(R),lX)0,(_KtO,00 

1,466,335,094.61 


4,390,000.00 

50,000,000.00 
394,123,368.00 
188,448,900.00 


$118,489,900.00 

63,945,460.00 

599,724,050.00 

48,954,180.00 
25,947,400.00 
50,000,000.00 
10,039,760.00 
28,894,500.00 
27,362,000.00 


2  61,306,032.00 

211,551,100.00 

1,466,335,094.61 


971,562,590.00 


2,4.36,690,654.61 


682,928,168.00 


2  2,712,549,476.61 


1  Of  the  3  per  cent  certificates  of  indebtedness  issued,  $268,205,000,  matured  June  30, 1917.  Of  this  amount 
there  was  outstanding  on  that  date  $12,775,600,  which  amount  is  reported  as  "Debt  on  which  interest 
has  ceased." 

2  Includes  $12,775,600  matured  but  not  redeemed. 
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No.  43. — Public  debt,  June  SO,  1916,  and  June  30,  1917,  and  changes  during  the  year — 

Continued. 


Title  of  loans. 

Rate 
of  in- 
terest. 

Outstanding 
June  30,  1916. 

Issued  during 
the  year. 

Retired  during 
the  year. 

Outstanding 
June  30, 1917. 

DEBT  ON  WmCH  INTEREST 
HAS  CEASED. 

Old  debt 

1/10  to  6 
6 
5 
5 

6 
6 
6 
5 

6 
6 
6 
6 

5 

3i 

6 

6 

3i 

6 

31 

3" 

4J 
2 
5 
4 

3 
6 

7  3/10 
5 
6 

7  3  10 

6 
4  to  6 
3 
4 

$151,610.26 

950.00 

20, 000. 00 

2,000.00 

105,450.00 
14, 000. 00 
19, 850. 00 
18,550.00 

57,350.00 
93,750.00 
9, 900. 00 
5,000.00 

22, 400. 00 

50.00 

2,250.00 

15,050.00 

1,600.00 

3, 100. 00 
100.00 
200.00 

22,950.00 

4,000.00 

13,050.00 

519,650.00 

$151,610.26 
950  00 

Loan  of  1847 

Texas  indemnity  stock. . . 

20  000  00 

Loan  of  1858 

2,000.00 
105  450  00 

Five-twenties  of— 

1862 

June,  1864 

14  000  00 

1865 

19  850  00 

Ten-forties  of  1864 

18*550  00 

Consols  of— 

1865 

$200.00 

57  150  00 

1867 

93, 750. 00 
9,900.00 
5  000  00 

1868 

Loan  of  February,  1861 . . . 

Funded  loan  of— 

1881 

22,400.00 
50  00 

1881,  continued 

Oregon  war  debt 

2,250.00 
15,050.00 

Loan  of— 

July  and  August,  1861. 

July  and  August,  1861, 
continued 

1,600.00 
3  100  00 

Loan  of— 

1863  (1881 's) 

1863,  continued 

100.00 

July  12,  1882 

200  00 

Fimded  loan  of— 

1891 

2,000.00 

20  950  00 

1891,  continued 

4,000.00 

13,050.00 

506  100  00 

Loan  of  1904 

Funded  loan  of  1907 

13,550.00 

Certificates  of  indebted- 
ness   

12, 775, 600. 00 
2  300  00 

Treasury  notes  of  1861. . . . 

2,300.00 

9, 350. 00 

30, 250. 00 

158,580.00 

120, 100. 00 

3,000.00 
2,850.00 

Seven-thirties  of  1861 

9*350  00 

One-year  notes  of  1863. . . 

50.00 
170.00 

30,200.00 
158,410.00 
120, 100. 00 

Compound-interest  notes . 

Seven-thirties  of  1864-65.. 

Certificates  of  indebted- 
ness  

3  000  00 

Temporary  loan 

:;;::; 

2  850  00 

5, 000. 00 
12,060.00 

5  000  00 

Refunding  certificates 

500.00 

11560  00 

Total 

1,446,300.26 

16,470.00 

14  205  430  26 

DEBT  BEARING  NO  INTER- 
EST. 

Old  demand  notes 

53, 152. 50 
346,681,016.00 

51,506,237.50 
6,848,496.90 

53  152  50 

United  States  notes 

$196,860,000.00 
37,293,045.00 

196,860,000.00 

40,564,115.50 
1,928.75 

346,681^016.00 

48,235,167.00 
6,846,568.15 

National-bank  notes,  re- 
demption account. . . 

Fractional  currency 

Total 

405,088,902.90 

234,153,045.00 

237,426,044.25 

401,815,903.65 

Aggregate 

1,378,097,793.16 

2,670,843,699.61 

920,370,682.25 

3  128  570  810  52 
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No.  44. — Public  debt,  exclusive  of  certijicates  and  Treasury  notes,  at  the  end  of  each  month 

from  January,  1911. 


Months. 


1911 — January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1912 — January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1913— January 

February 

March 

April 

May 

June 

July 

Augusta 

September 

October 

November 

December 

1914— January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1915— January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1916— January .. . 

February. . 

March 

April 

May 

June 

July 

August 

September 

October 

November. . 

December.. 
1917— January 

February. . . 

March 

April 

May 

June 


Interest 
bearing. 


$913, 

317, 

913 

317, 

913 

317, 

913, 

317, 

913, 

317, 

915, 

3.53, 

939, 

258, 

96;<, 

118, 

963, 

344, 

963, 

349, 

96;^, 

359, 

9m 

359. 

963, 

776, 

963 

776, 

963 

776, 

963 

776, 

963 

776, 

963 

776, 

964, 

631, 

964, 

631, 

964, 

631, 

964 

631, 

964 

631, 

964, 

631, 

(m, 

706, 

965, 

706, 

965, 

706, 

965, 

706, 

965, 

706, 

965, 

706, 

966 

823, 

966 

82,3, 

966, 

82;^, 

966 

82;i, 

966 

823, 

966 

823, 

967 

953, 

967 

953, 

967, 

953, 

967, 

953, 

967 

953. 

967 

953, 

96S 

825, 

968 

S25. 

968 

825, 

968 

K25, 

96S 

825, 

968, 

82.5, 

969 

7,59, 

969 

7.59, 

969 

7.59, 

969 

759, 

969, 

759, 

969 

759, 

970 

624, 

970 

624, 

970, 

624, 

970, 

624, 

970 

624, 

970 

624 

971 

562, 

971 

562, 

971 

562, 

971 

562, 

971 

.562 

971 

,562 

972 

469 

972 

469 

972 

469 

972 

469 

972 

469 

972 

469 

973 

357 

973 

357 

l,OZi 

357, 

1,288 

357, 

1,691 

.562 

2,712 

549, 

,  490. 00 
,  490. 00 
,  490. 00 
',  490. 00 
,  490. 00 
.,  190. 00 
;,  890. 00 
;,  390. 00 
,  390  00 
i,  390. 00 
',  390. 00 

390.00 
.,  770. 00 
;,  770. 00 
;,  770. 00 
1, 770. 00 
,  770. 00 
,  770. 00 
,630.00 
,  630. 00 
,630.00 
,  630.  00 
,  630. 00 
,  630. 00 
;,  610. 00 
1, 610.  00 
,610.00 
,  610. 00 
,610.00 
.,  610. 00 
,  490. 00 
.,  490. 00 
:,  490. 00 
;,  490.  00 
1, 490. 00 
i,  490. 00 
,  310. 00 
,  310. 00 
,310.00 
,  310. 00 

310.00 
,310.00 
:,  550. 00 
,550.00 
,,  550. 00 
1,550.00 
;,  550. 00 
;,  550. 00 
>,  090. 00 
i,  090. 00 
1, 090. 00 
1,090.00 
1, 090. 00 
1, 090-  00 
:,  590.  00 
:,  590.  00 
;  590. 00 
:,  590.  00 
,590.00 
,  590.  00 
!,  590. 00 
',  590. 00 
',  590.  00 
;,  590.  00 
1,590.00 
:,  590. 00 
1, 290. 00 
i,  290. 00 
i,  290. 00 
1, 290. 00 
i,  290. 00 
1, 290. 00 
,  250. 00 
,  250. 00 
,  250. 00 
',  250. 00 
;,  2.50. 00 
',  476.  61 


Matured. 


;,  095.  26 
,  ()35. 2« 
,  715.  26 
,  910. 26 
;,  750. 26 
',  830. 26 
;,  780. 26 
1, 410.  26 
:,  780. 26 
,  810.  26 
,500.26 
,  830.  26 
;,  220. 26 
,  750. 26 
1, 240.  26 
1, 230. 26 
1, 210. 26 
1, 450. 26 
,  010.  26 
;,510.26 
;,  360.  26 
,  870.  26 
,,  450. 26 
;,  070.  26 
1,390.26 
■,  650.  26 
;,  590. 26 
,  580. 26 
1, 900. 26 
,  550. 26 
:,  660. 26 
!,  120. 26 
,  100. 26 
•,  040. 26 
,  180. 26 
,  720. 26 
,  510. 26 
i,  300. 26 
.,  190. 26 
,,  310.  26 
I,  720.  26 
:,  560. 26 
;,  440.  26 
1,020.26 
:,  620. 26 
i,  750.  26 
i,  630.  26 
;,  670. 26 
i,  5S0.  26 
:,  880. 26 
,  880. 26 
1, 530. 26 
1, 070. 26 
■,  260. 26 
i,  260. 26 
i,  ISO.  26 
i,  140. 26 
,,  000. 26 
,  340.  26 
1, 810. 26 
1, 200. 26 
1, 650. 26 
,  270. 26 
1,040.26 
,500.26 
:,  100. 26 
1,550.26 
1,110.26 
,  980.  26 
1,810.26 
,  230. 26 
,  190.  26 
i,  040.  26 
!,  820.  26 
1, 630.  2V> 
1, 220.  26 
1, 200.  2(i 
230.  26 


United  States 

notes  and 
fractional  cur- 
rency. 


$353 

592, 

353 

592, 

3.5;< 

592, 

353 

592, 

.3,5;< 

.591, 

3.53 

591. 

353 

.591, 

3.53 

.591, 

3.53 

591, 

3.53 

591, 

.3.53 

591, 

353 

590, 

353 

590, 

3.5;^ 

590, 

3.53 

590, 

353 

,590 

353 

590, 

353 

.590, 

353 

.590 

.353 

.590, 

3.5,3 

590 

353 

590 

353 

.589 

353 

589 

3.5.3 

589 

3.53 

.589 

353 

.5.S8, 

353 

588, 

353 

588, 

353 

.588, 

3.53 

588 

3.53 

588 

353 

588, 

353 

.588, 

3.5:5 

588, 

3.53 

.587 

.3.53 

.587 

3.53 

.587 

3.53 

587 

3.W 

.587 

3.53 

.586 

3.53 

586 

3.53 

5S6 

353 

5.S6 

.3.5;^ 

58.5, 

.3.53 

58.5, 

3.5;? 

.58,5, 

3.53 

.585, 

3.53 

.58.5, 

3,53 

.58.5, 

3.53 

585, 

3.53 

.585, 

.3.53 

585 

3.53 

684 

3,53 

584 

3.53 

584 

353 

.584 

3.53 

584 

3.53 

.58.3 

3.53 

5.S3 

3.53 

.583 

.353 

583 

3.53 

583 

;«! 

.582 

3.53 

582 

3.5;? 

.582 

.3.53 

.582 

3.53 

582 

3.5;? 

.582 

3.5;? 

.581 

3.53 

581 

.3.53 

.581 

.3.53 

,581 

3.5;? 

.581 

3.5.3 

.581 

3.53 

.581, 

3.5.3 

.581, 

353 

580, 

,  .34. 43 
,  204.  43 
;,  204.  43 
1, 204.  43 
,  689.  43 
,  689. 43 
,  678. 40 
,  318.  40 
,  318. 40 
,318.40 
,  318.  40 
i,  938. 40 
1, 938. 40 
1, 938. 40 
1, 938. 40 
1, 453.  40 
1, 453.  40 
1, 453. 40 
1, 128. 40 
1, 128. 40 
1, 128. 40 
I,  128. 40 
1, 708. 40 
I,  708.  40 
',  708. 40 
i,  163. 40 
:,  908.  40 
;,  778. 40 
;,  778.  40 
,  778. 40 
;,  323.  40 
;,  323. 40 
;,  008.  40 
;,  008. 40 
;,  008. 40 
',  989. 40 
■,  614.  40 
■,  614.  40 
,  266.  40 
',  266. 40 
1, 641.  40 
;,  641. 40 
1, 641.  40 
;,  236. 40 
;,  966. 40 
.,  966.  40 
i,  966. 40 
1, 966.  40 
i,  476.  40 
1,018.40 
i,  018.  40 
;,  018.  40 
;,018.  40 
:,  408. 40 
:,  408. 40 
,  408. 40 
,  058. 40 
:,  058. 40 
;,  668.  40 
:,  668. 40 
;,  228. 40 
;,228.  40 
i,  228. 40 
(,  903. 40 
1, 690.  40 
:,  665. 40 
!,  245. 40 
;,  245. 40 
1, 245. 40 
,945.40 
,  928.  40 
,  928.  40 
,.56.8.40 
,  564.  65 
,  564.  65 
,  036.  65 
,  036.  65 
I,  736.  65 


National-bank 
notes,  redemp- 
tion account. 


$33, 496, 
35, 830, 
3.5, 849, 
36, 462, 
34, 753, 
33, 160, 

31. 387, 
30, 016, 
28, 802, 
28, 056, 

27. 639, 
26, 203, 
26, 158, 
25,  714, 
27, 860, 
27, 113, 
25, 622, 
24, 710, 
23, 282, 
22, 595, 
22,384, 
22, 179, 
21, 670, 
21, 143, 
20, 550, 
22, 871, 
22, 659, 
21, 982, 
21, 539, 
22, 092, 
20, 790, 
21, 720, 
20, 593, 
18, 835, 
17, 4«1, 
17, 209, 
17, 828. 
16, 704, 
16, 604, 
15, 585, 
16, 131, 
15, 142, 
15, 684, 
15, 447, 
16, 026, 
16, 026, 
15, 269, 
15, 192, 
16, 960, 
16, 844, 

19. 388, 
19, 189, 
19, 130, 
19,390, 
19, 849, 

22. 640, 
23, 096, 
2.3,651, 
26,584, 
28,119, 
32, 559, 
40, 703, 
46, 532, 
52,349, 
5.5, 142, 
51, 506, 
48, 679, 
45, 688, 
44,871, 
44,684, 
49, 010, 
52,418, 
50, 927, 
47, 512, 
56, 624, 
53, 635, 
50,651, 
48,235, 


928.00 
168.  00 
623.00 
740. 50 
468.00 
178.00 
673.00 
568.00 
645. 50 
118.00 
750. 50 
861. 50 
715.00 
812. 50 
532. 50 
412.  .50 
399.  50 
831. 50 
743. 50 
701.  00 
261.00 
493. 50 
441.00 
373. 50 
098. 50 
078. 50 
281.00 
033. 50 
201. 00 
8C6.00 
733. 50 
031.00 
576. 00 
883.50 
856.  00 
266.  00 
483.50 
743. 50 
968. 50 
676.  00 
221.  00 
888. 50 
170. 50 
088.00 
788.00 
788.00 
375. 50 
433.00 
228.00 
705. 50 
300.00 
381.. 50 
262.  00 
345. 50 
327.  SO 
052.  00 
069. 50 
308.  00 
088.00 
1.33. 00 
173.  00 
950.  50 
583.00 
750. 50 
915.00 
237.50 
783. 50 
358.00 
477. 50 
977.00 
191.50 
932.  GO 
.531. 00 
572.  00 
927. 00 
314.  50 
692. 00 
167.00 


Total. 


$1, 302, 
1,304, 
1,304, 
1, 305, 
1,303 
1,303^ 
1,326, 
1, 348, 
1,347, 
1,346, 
1,346, 
1,344, 
1,345, 
1,344, 
1,347, 
1, 346, 
1,344, 
1,343, 
1,343, 
1,342, 
1, 342, 
1, 342, 
1,341, 
1,341, 
1,341, 
1,343, 
1,343, 
1,342, 
1,342 
1,343, 
1,342, 
1,343, 
1, 342, 
1,340 
1, 339 
1, 339 
1,341 
1,339; 
1,339, 
1,338, 
1, 339, 
1,338, 
1,339, 
1,339, 
1,339, 
1,339, 
1,339, 
1,339, 
1,341, 
1,341, 
1,344, 
1,344, 
1,343, 
1,344, 
1,345; 
1,348, 
1, 34,< 
1,34a 
1, 352; 
1,353, 
1,359, 
1,367, 
1,373, 
1,37.8, 
1,381, 
1,37.8, 
1,376, 
1,373, 
1,372, 
1,372, 
1,376, 
1,379, 
1,379, 
1,37.5, 
1,435, 
1,697, 
2, 097, 
3, 128, 


395,247.69 


,  497. 69 
678, 032.  69 
278,345.19 
556, 397. 69 
,  887. 69 
,021.66 
592, 686. 66 
593, 134. 16 
848, 636. 66 
,  959. 16 
,  020. 16 
:,  643. 66 
,  271. 16 
,  481. 16 
1, 866. 16 
,  833. 16 
1, 505. 16 
1, 512. 16 
1, 969. 66 
,  379. 66 
,  122. 16 
,  229. 66 
,  782. 16 
,  807. 16 
,  502. 16 
',  389. 66 
;,  002. 16 
i,  489. 66 
',  744. 66 
,  207. 16 
;,  964. 66 
,  174. 66 
,  422. 16 
1, 534. 66 
:,  465. 66 
1,918.16 
,  968. 16 
,  735. 16 
,  562. 66 
,  892. 66 
1, 400. 16 
,  802. 16 
,  894. 66 
,,  249. 66 
1, 054. 66 
,  522. 16 
:,  619.  66 
,  374. 66 
,  694. 16 
:,  288. 66 
,  020. 16 
:,  440. 66 
,  104. 16 
:,  586.  16 
,  230. 66 
I,  858.  16 
,  956. 66 
,,  686. 66 
■,  201.  66 
,  191.  66 
,,419.16 
1,671.66 
1, 284. 16 
;,  695. 66 
,  593. 16 
,,  869.  16 
1, 003.  66 
;,9i>3.  16 
,022.66 
,  640. 16 
,.340.66 
,  389. 66 
,  206. 91 
,371.91 
,,  821. 41 
,178.91 
,  610. 52 


rOl. 


984, 
111, 


414 
976 
344 
897 
033: 
250 
754 
838 
235 
545: 
334 
108 
587 
059 
524 
844 
630 
942 
495 
047; 
857 
78;? 
656 
896 
540' 
262 
010 
884 

78i; 

741, 
281, 
23.5, 
644, 
403, 
723, 
965, 
206, 
122, 
821, 
703, 
244, 
044, 
984, 
241, 
564, 
355, 
810, 
364, 
293, 
817 
194, 
338, 
1.59, 
970, 
762, 
124, 
2a3, 
210, 
392, 
206, 
524, 
933, 
32<i: 
911, 
023, 
032, 
254, 
597, 
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No.  45. — Checks  dratvn  by  the  Secretary  and  paid  by  the  Treasurer  for  interest  on  registered 
bonds  of  the  United  States  during  the  fiscal  year  1917. 


Title  of  loan. 

Rate. 

Checks   drawn    by    the 
Secretary  of  the  Treas- 
ury. 

Checks    paid    by    the 
Treasurer      of      the 
United  States. 

• 

Number. 

Amount. 

Numher. 

Amount. 

Consols  of  1930.        .         

Per  cent. 
2 
3 

4 

2 
2 
3 
3 
3 

f 

4i 

5 

4 

37,203 
43,509 
16,568 

3,987 

2,162 

7,739 

12 

170 

22,694 

$12,395,565.25 
1,424,661.15 
4,054,737.50 

1,040,325.13 

563,631.29 

1,247,143.50 

40, 312.  .50 

84,859.50 

196,137.25 

37,296 
43,221 
16,564 

3,984 

2,171 

7,772 

12 

169 

22,437 

$12,403,18L25 
1,424,528.61 
4,039,325.00 

Loan  of  1908-1918 

Loan  of  1925 

Panama  Canal  loan  of— 

1916-1936 

1,040,591.08 

563,858.99 

1,248,522.75 

40,312.50 

84,849.75 

195,977.50 

1918-1938 

1961 

Treasury  notes 

Conversion  bonds 

Loan  of  1882 

Funded  loan  of  1891 

Loan  of  1904 

Funded  loan  of  1907 

51 

114.00 

134,044 

21,047,373.07 

133,677 

21,041,26L43 

No.  46. — Money  depositedin  the  Treasury  each  month  of  the  fiscal  year  1917  for  the  redemp- 
tion of  national  bank  and  Federal  reserve  bank  notes. 


Months. 


1916 

July 

August 

September 

October 

November 

December 

1917 

January 

February 

March 

April 

May 

June 

Total... 


5  per  cent 
account. 


$33,527,384.16 
37,273,477.89 
29,918,421.97 
33,194,254.94 

24,388,457.11 
28,288,643.11 


30,345,968.25 
41,351,168.38 
33, 120, 363. 38 
26,040,-528.15 
25,943,853.73 
25,321,805.46 


368,714,326.53 


Retirement  account. 


Insolvent  and 
liquidating. 


$707,995.00 
649,497.50 
703,045.00 
400,095.00 
207,350.00 
695,195.00 


1,179,095.00 
420,847.50 
766, 102. 50 
266, 147. 50 
202, 245. 00 
72,647.50 


6,270,262.50 


Reducing. 


Nationals. 


$396,000.00 

87,500.00 

1,246,440.00 

116,700.00 

5,684,750.00 

5,244,250.00 


1,844,110.00 

703,750.00 

11,275,440.00 

33,750.00 

95, 400. 00 

378,190.00 


27,106,280.00 


Federals. 


$600,000.00 

2,000,000.00 

1,000,000.00 

400,000.00 


4,000,000.00 


Total. 


$34,631,379.16 
38,010,475.39 
32,467,906.97 
35,711,049.94 
31,280,557.11 
34,628,088.11 


33,369,173.25 
42,475,765.88 
45,161,905.88 
26,340,425.65 
26, 241, 498. 73 
25,772,642.96 


406,090,869.03 


4 
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No.  47. — Disbursements  from  redemption  accounts  of  national  bank  and  Federal  reserve 
bank  notes  each  month  of  the  fiscal  year  1917. 


Months. 


For  notes 
redeemed. 


Transfers  and 
repayments. 


Total  dis- 
bursements. 


Balance. 


i 


1916. 

July 

August 

September 

October 

November , 

December 

1917. 

January 

February 

March , 

April , 

May 

June 

Total 


$37,023,974.00 
41,911,445.50 
35,  lS'2,lflS.OO 
32,332,383.00 
29,985,485.50 
27,642,634.50 


40,756,123.50 
44,758,896.50 
33,754,375.00 
27,447,147.50 
30,311,777.50 
27,662,425.00 


408,768,835.50 


$63,584.16 
105,932.81 
88,609.45 
624, 438. 66 
297,280.23 
351,877.47 


318,959.29 
87,652.06 
432,704.88 
224,076.78 
101,656.84 
62,193.30 


$37,087,558.16 
42,017,378.31 
35,270,777.45 
32,956,821.66 
30,282,765.73 
27,994,511.97 


41,075,082.79 
44,846,548.56 
34,187,079.88 
27,671,224.28 
30,413,434.34 
27,724,618.30 


2,758,965.93     411,527,801.43 


$79,354,989.11 
75,348,086.19 
72,545,215.71 
75,299,443.99 
76,297,235.37 
82,930,811.51 


75,224,901.97 
72,854,119.29 
83,828,945.29 
82,498,146.66 
78,326,211.05 
76,374,235.71 


No.  48. — Result  of  the  count  of  currency  received  for  redemption  by  the  national-bank 
redemption  agency,  by  fiscal  years,  from  1900. 


Fiscal  year. 


Claimed  by 
owners. 


'Overs.' 


'  Shorts.' 


Referred  and 
rejected. 


Counter- 
feit. 


Express 
charges. 


Net  proceeds. 


1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 


$96,982, 
147,486, 
171,512, 
196, 786, 
262,141, 
308, 298, 
296,292, 
240,314, 
349,634, 
461,522, 
502, 498, 
551,531, 
649,954, 
675,888, 
706, 756, 
782,633, 
564,876, 
462, 444, 


607.88 
577.93 
752.90 

126. 51 
930.23 
760.03 
884.95 
680. 86 
341.42 
201.92 
993.94 

595. 52 
710.29 
999.60 
601.74 
567.36 
932. 81 
997. 73 


$8,092.25 
19,903.52 
7, 269. 23 
29,339.97 
18,489.36 
61,102.05 
41,359.06 
28,540.10 
41,978.85 
83,100.36 
74,856.24 
73,285.11 
87,491.45 
101,414.16 
180,418.21 
131,128.46 
84,982.59 
114,962.86 


$11,685.80 
20, 620. 30 
6,999.40 
12,998.30 
30, 839. 28 
19, 032. 80 
35, 882. 00 
31,794.80 
39,976.70 
99,060.05 
87,264.80 
24,929.89 
32, 869. 23 
31,981.16 

117,137.40 
71,296.95 
22, 526. 40 
59,516.14 


$750, 

340, 

462, 

439, 

385, 

1,521, 

1,121, 

1,474, 

1,085, 

1,967, 

2, 885, 

2,089, 

2,983, 

2,834, 

2, 189, 

12,271, 

4,958, 

5,050, 


902.15 
635.30 
958. 76 
173.50 
635.85 
902.10 
987.50 
686. 55 
629. 22 
445.65 
195.31 
931.50 
863.09 
307.05 
355. 74 
333.10 
927.93 
243.72 


$1,706.00 
1,432.00 
1,754.00 
1,901.00 
1,307.00 
1,308.00 
1,685.75 
1,567.00 
1,130.50 
1,300.75 
910.05 
1,815.60 
2,514.36 
1,439.60 
1,409.10 
1,404.35 
1,510.35 
1,142.05 


$124.70 

143.95 

174.62 

200.40 

250.81 

261.75 

268.95 

316.86 

403. 15 

487.53 

596. 45 

502. 26 

390. 70 

418.40 

3,293.45 

11,643.68 

2, 819. 82 

1,762.31 


$%,226,281.48 
147,143,649.90 
171,048,135.36 
196,361,193.28 
261,742,386.65 
306,817,357.43 
295,174,419.81 
238,834,864.76 
348,549,280.70 
469,537,008.30 
499,599,883.67 
549,487,701.38 
647,022,564.37 
673,122,267.55 
704,625,824.26 
770,409,017.74 
559,976,130  90 
457,447,296.37 
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No.  49. — Amount  of  currency  counted  into  the  cash  of  the  national-hank 


Fiscal  year. 


Counted  into 
cash. 


Delivered  from  Treasury. 


National-bank  notes. 


For  return 

to  banks  of 

issue. 


For 
destruction 
and  reissue 


For  destruction  and 
retirement. 


Bond  secured.    Emergency 


1900 

1901 

1902 

1903 

1904 

19a5 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1916 

July 

August 

September 

October 

November 

December 

1917 

.January 

February 

March 

April 

May 

June 

Total 


$96, 226, 
147, 143, 
171,048, 
196,361, 
261, 742, 
306, 817, 
295, 174, 
238,834, 
348,549, 
459,537, 
499,599, 
549, 487, 
647, 022, 
673, 122, 
704, 625, 
770, 409, 
559, 976, 


281.48 
649.90 
135.36 
193. 2.S 
386.65 
357. 43 
419.81 
864. 76 
280. 70 
008.30 
883.57 
701.38 
564.37 
267.55 
824.  26 
017. 74 
130.90 


$25,620,660 
67,668,715 
57,303,520 
62,563,430 
92,025,555 
106, 286, 870 
88, 930, 700 
43, 140, 205 
62,194,650 
89, 629, 100 
118,015,100 
107,017,870 
198, 550, 800 
218, 884, 750 
226, 402, 100 
130,389,450 
86,938,900 


$49,006, 
71,432, 
89, 646, 
104, 604, 
136, 444, 
174,417, 
184,561, 
168, 940, 
196,  449, 
321,445, 
343,545, 
398, 279, 
417,932, 
426,431, 
462, 276, 
330, 110, 
351,812, 


445.00 
232.50 
745.00 
265.50 
405.00 
382.50 
827.50 
465.00 
107.50 
552.50 
282. 50 
110.00 
800.00 
860. 00 
515.00 
347.50 
445.00 


$17,909, 
18, 626, 
20, 085, 
26, 272, 
30, 936, 
25, 857, 
24, 724, 
25, 454, 
39,535, 
89,562, 
32, 288, 
34, 976, 
28,527, 
24,089, 
26,852, 
17, 205, 
24, 633, 


793.00 
437.50 
274.50 
086.00 
971.00 
368.00 
135.00 
254.50 
156.50 
083.00 
770. 50 
840.00 
711.50 
0.35.50 
200.00 
958. 00 
010. 50 


$287,220,267.50 
01,518,352.50 


43,664,075.29 
43,348,424.04 
36, 213, 749. 55 
36,244,010.74 
33,615,3.33.72 
32,596,628.97 


58,964,413.59 
36, 317, 906. 20 
38, 609, 493. 97 
30, 727, 723.  45 
34,502,450.29 
32,643,086.56 


5,394,700 
6, 119, 250 
4,631,300 
3,947,350 
3, 937, 750 
3,406,550 


5,908,450 
6, 150, 250 
3,628,050 
2, 473, 200 
2, 724, 600 
2,334,200 


27,231,432.50 
31,438,072.50 
26,739,212.50 
25,314,532.50 
22,996,400.00 
21,100,905.00 


30,081,912.50 
33,801,240.00 
26,972,587.50 
21,538,452.50 
24,122,010.00 
22,321,212.50 


3,846,951.50 
3,728,423.00 
3,366,365.50 
2,631,545.50 
2,689,110.50 
2,831,259.50 


4,284,691.00 
4,266,676.50 
2,706,617.50 
3,136,970.00 
3,117,917.50 
2,802,812.50 


523,790.00 
625, 700. 00 
389,940.00 
367,205.00 
321,950.00 
241,975.00 


357,405.00 
286,600.00 
224, 550. 00 
145,985.00 
183,900.00 
139, 650  00 


457, 447, 296. 37 


50,655,650 


313,657,970.00 


39,409,340.50 


3, 808, 650. 00 
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Delivered  from  Treasury. 

United  States 
currency 
deposited 

in 
Treasury. 

Federal  reserve  notes. 

Federal  reserve  bank  notes. 

Total. 

For  return 

to  banks 

and  agents. 

For 
destruc- 
tion. 

For 

return  to 

banks  of 

issue. 

For 
destruc- 
tion and 
reissue. 

For  de- 
struction 

and  re- 
tirement. 

Balance. 

$92,536,898.00 
147,727,385.00 
167,035,539.50 
193,439,781.50 
259,406,931.00 
306,561,620.50 
298, 216, 662. 50 
237,534,924.50 
298, 178, 914. 00 
500, 636, 735. 50 
493, 849, 153. 00 
540, 273, 820. 00 

$111,699.00 
122, 883. 13 
148, 477.  00 
174,806.50 
291,351.00 
308,547.50 
267,451.50 
295, 300. 00 
469, 965. 00 
532,949.00 
640, 328. 00 
610, 141. 50 
738, 723. 50 
950, 249.  55 
1,232,613.00 
2,802,553.00 
867, 242. 00 

$6,787,132.32 
6,080,514.09 
9  944  632  95 

12,691,238.23 
14,735,342.88 
14  682  532  31 

11  372  838  12 

12,377^78.38 
62,277,880.08 
20,645,203.88 
25  755  606  45 

1 

34,359,346.33 
35,631,875.70 
38, 398, 248. 20 
26  260  644  46 

645,011,311.50 
669,405,645.50 
715, 530, 815. 00 
764,926,023.00 
564,071,758.00 

28,941,086.20 
23  978  217  10 

814,410,600 

S24, 758, 450 

1,469,500 
846,800 
1,181,450 
1,072,300 
1,009,000 
889,700 

1,605,600 

1,126,900 

1,059,800 

715, 100 

840,700 

613,450 

4,222,900 
3,477,300 
3,792,100 
2,775,980 
3,274,200 
2,794,700 

3,984,550 
3,812,395 
3,823,000 
3, 2^,  000 
3, 508, 540 
2,893,200 

$11,400 

$15,700 

42,716,374.00 
46,235,545.50 
40,155,718.00 
36,180,663.00 
34,268,685.50 
31,327,034.50 

46,346,273.50 
49,698,191.50 
38,637,175.00 
31,386,247.50 
34,661,017.50 
31,169,075.00 

64,702.00 
84,523.00 
71,350.00 
53,839.00 
38,981.00 
47,470.00 

90,360.00 
40,472.00 
29,085.00 
39, 245. 00 
25,526.00 
27, 666. 00 

24,861,216.39 
21  889  571  93 

16, 150 

39^200 

17, 876, 253. 48 
17  885  762  22 

$71,750 
40, 275 
61,945 

123,665 
254,130 
222,570 
152,540 
163,350 
64,550 

17' 193' 429  44 

18,415,553.91 

30,943,334.00 
17  522  576  70 

j 

1 

17^  465' 810. 67 
16,768,041.62 
16,583,948.41 
18  030  293  97 

12,430,300 

41,582,865 

27,550 

64,900 

1,154,775 

462,782,000.50 

613,219.00 

13034°— Fi  1917- 
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No.  50. — Currency  received  for  redemption  by  the  national-bank  redemption  agency  from 
the  principal  cities  and  other  places,  by  fiscal  years,  from  1900,  in  thousands  of  dollars. 


Fiscal 
years. 

New 
York. 

Boston. 

Philadel- 
phia. 

Balti- 
more. 

Chicago. 

Cincin- 
nati. 

St. 
Louis. 

New 
Orleans. 

Other     ^  ,  , 
places.     ^°'^*'- 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

$52,707 
81,263 
86, 749 
98,. 550 
141,660 
159,432 
150,087 
102, 279 
193, 292 
236, 101 
234, 110 
262, 105 
327, 793 
321,857 
326, 510 
364, 149 
211,596 

$12,427 
19, 467 

18,672 
19,543 
22,834 
24,416 
22, 656 
18,087 
20,075 
29,435 
35, 492 
37,920 
47, 704 
61,725 
60, 470 
56, 405 
46,594 

$8,390 
9,097 

10,788 
14,306 
18,688 
21,483 
20,422 
17,778 
20,437 
28,887 
36,640 
36, 199 
43,314 
43, 866 
43,037 
38, 770 
34,314 

$2,633 

4,747 
5,635 
7,009 
9,338 
11,768 
10,789 
9,222 
7,941 
10,301 
11,561 
11,549 
13,007 
14,035 
15,589 
15, 183 
13,835 

$4,804 
8,  .562 
14,192 
18,739 
21,910 
26,798 
28, 100 
27,677 
30,512 
47,504 
63,397 
69,373 
71,262 
77,380 
86,673 
98,348 
77,998 

$1,218 
1,644 
3, 198 
4,449 
6,417 
7,724 
8,321 
7,285 
8,026 
12,342 
11,712 
11,981 
14,281 
15, 644 
17,217 
18,419 
16,991 

$2,320 
6,008 
12,847 
9,311 
12, 301 
18,572 
13, 764 
13,044 
16,147 
28,268 
30, 286 
29,799 
29,867 
32, 105 
41,397 
42,911 
35,334 

$710 

1,528 
2,271 
3,176 
4,034 
6,372 
5,346 
6,418 
6, 896 
7,838 
6,586 
7,710 
6,797 
7,135 
9,426 
9,596 
7,847 

$11,773 
15,171 
17,517 
21,347 
24,960 
32,734 
36, 748 
38,525 
47, 308 
60, 846 
72,715 
84,896 
95,930 
102, 142 
106, 438 
138, 853 
120,368 

$96,982 

147,487 
171,869 
196,430 
262, 142 
308,299 
296, 293 
240,315 
349, 634 
461,522 
502, 499 
5,51,532 
649,955 
675,889 
706,757 
782, 634 
564,877 

1916. 

July 

Aug 

Sept 

Oct 

Nov 

Dec 

1917. 

Jan 

Feb 

Mar 

Apr 

May 

June 

15,219 
14,246 
12,223 
12,788 
12, 465 
12,228 

21,919 
10,992 
11,142 
7,790 
9,101 
9,334 

3,843 
3,778 
3,080 
3,240 
2,933 
2,495 

3,842 
2,402 
2,164 
1,561 
2,207 
1,907 

2,801 
3,032 
2,403 
2,750 
2,279 
1,947 

3,912 
2, 132 
2,423 

1,858 
2,387 
2,316 

815 
781 
647 
684 
629 
717 

837 
637 
842 
673 
846 
836 

6,478 
6,222 
5,599 
4,511 
4,279 
4,279 

6,126 
4,542 
4,666 
3,823 
3,870 
3,648 

1,394 
1,253 
1,273 
1,088 
1,121 
1,170 

1,763 
804 
1,443 
•    1,226 
1,160 
1,197 

3,222 
2,143 
1,824 
1,327 
1,725 
2,465 

3,650 
3,955 
4,160 
3,751 
3,260 
3,015 

649 
512 
302 
270 
406 
385 

1,123 

497 
897 
529 
393 
504 

9,769 
11,651 

8,882 
10,098 
8,305 
8,381 

15,163 
10, 819 
11,596 
9,847 
11,856 
10,096 

44,190 
43,618 
36,233 
36, 756 
34,142 
34,067 

58,335 
36,780 
39,333 
31,068 
35, 080 
32,853 

Total.fis- 

cal  year 

1917.... 

Percent.. 

149, 447 
32.32 

33,452 
7.23 

30, 240 
6.54 

8,944 
1.93 

58,043 
12.55 

14, 892 
3.22 

34,497 
7.46 

6,467    126,463 
1.40       27.35 

462, 445 
100.00 

No.  51. — Mode  of  payment  for  currency  redeemed  at  tfie  national-hank  redemption  agency, 

by  fiscal  years,  from  1900. 


Fiscal  years. 


1900.. 
1901.. 
1902.. 
1903.. 
1904.. 
1905.. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 
1917.. 


Treasurer's 
checks. 


$28, 433, 
65,935, 
61,870, 
63,546, 
95,694, 
107,699, 
122,862, 
126,576, 
172,719, 
219,617, 
171,238, 
192, 124, 
241,466, 
2:50, 238, 
,307,672, 
122,230, 
34,137, 
94, 416, 


009.35 
811.60 
406. 60 
611.10 
893.78 
546.95 
833. 45 
021.21 
196. 75 
316. 49 
564.95 
524.68 
409.01 
160.96 
642.92 
578. 22 
302.52 
415. 22 


United  States 
currency. 


$55, 877, 
58,986, 
74,811, 
95,919, 
123,598, 
146,513, 
123,371, 
62, 747, 
123,986, 
165, 668, 
250, 279, 
280,827, 
319,249, 
352, 869, 
286, 102, 
307,667, 
418,381 
273,264 


983.30 
976.54 
828.26 
863.47 
051.41 
677. 16 
141.71 
460.05 
045.30 
342. 33 
311.34 
485. 49 
866. 07 
976. 89 
626.90 
489. 65 
906. 13 
,891.03 


Gold,  silver, 

and  minor 

coin. 


$78,301.35 
41,954.90 
46,770.80 
47,084.45 
31,829.60 
81, 430. 80 
109,491.20 
161,594.40 
190,323.66 
187, 978. 68 
239, 196. 18 
121,080.80 
142,889.60 
122,709.65 
111,159.80 
28,220.00 
19, 500. 50 
21,799.90 


Credit  in  gen- 
eral account. 


$11,380, 
21,508, 
33,603, 
36,178, 
41,360, 
50,629; 
46,965 
47,676: 
48, 732: 
65, 451: 
65, 740; 
61,092 
66, 615 
72,110 
94,369 
316,131 
104,343 
87,044 


978. 28 
997.10 
046.00 
517.50 
571.40 
868. 00 
078.63 
609.25 
300.17 
863.20 
145.68 
783.79 
692.70 
,619.47 
812.77 
. 406. 67 
,  158.  40 
,474.76 


Credit  in 

redemption 

account. 


$456, 

669, 

716, 

669, 

1,157, 

1,992, 

1,875, 

1,683, 

2,922, 

8,611, 

12, 102, 

15,321, 

19, 548, 

17, 780, 

16,379, 

124,351, 

3,094, 

2,699, 


009.20 
909.86 
084.80 
216. 76 
040  46 
834.52 
874.92 
179. 85 
415.83 
517.70 
665. 42 
826.62 
706.99 
911.68 
681.87 
323.20 
263.36 
715. 46 


Total. 


$96, 226, 
147, 143, 
171,048, 
196,361, 
261,742, 
306, 817, 
295,174, 
238,834, 
348,549, 
469,637, 
499,699, 
649, 487, 
647,022, 
673, 122, 
704,626, 
770, 409, 
669,976, 
467, 447, 


281.48 
649.90 
135.36 
193.28 
386.65 
367.43 
419. 81 
864.76 
280.70 
008.30 
883.57 
701.38 
664.37 
267., 55 
824.26 
017.74 
130.90 
296.37 


« $16,927,204.85  for  retirement  of  emergency  currency. 
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No.  52. — Deposit^,  redemptions,  assessments  for  expenses,  and  transfers  and  repayments 
on  account  of  the  5  per  cent  redemption  fund  of  national  hanks,  hy  fiscal  years,  from 
1900. 


Fiscal  years. 


1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 


Deposits. 


$78,354,882.88 
131,535,726.84 
148,687,860.75 
169,458,351.28 
230,952,146.79 
282,914,986.56 
279,186,849.35 
214,858,638.72 
260,678,988.70 
415,116,821.67 
465,351,212.01 
505,754,509.59 
617, 425, 172. 82 
649,688,803.99 
691,193,157.01 
485,238,827.88 
441,182,576.23 
368,714,326.53 


Redemptions. 


$74,872, 
128,928, 
147,010, 
167,643, 
228,324, 
280,998, 
272,996, 
212,082, 
261,197, 
409,517, 
461,232, 
505,809, 
618,160, 
644,913, 
685,944, 
460, 499, 
438,751, 
364,396, 


477.50 
835.00 
875.00 
585.50 
620.00 
292.50 
587.50 
400.00 
305.00 
715.00 
132.50 
020.00 
280.00 
365.00 
050.00 
797.50 
345.00 
070.00 


Assessments. 


$121,420.28 
122,544.28 
153,334.03 
156,409.72 
176,464.24 
223,672.88 
249,350.38 
248,742.26 
234,300.66 
271,934.30 
398,612.85 
442,668.78 
437,838.01 
504,688.24 
520, 422. 42 
521,761.53 
501,119.09 
438,261.36 


Transfers  and 
repayments. 


$1,021, 
723, 
1,622, 
1,176, 
1,351, 
977, 
1,5''0, 
1,480, 
2,347, 
2,367, 
1,675, 
1,820, 
1,280, 
1,751, 
2, 493, 

21,088, 
3,243 
2,320 


916.07 
459.79 
486. 52 
007.51 
771.62 
191.78 
711.55 
983.67 
492.91 
908.44 
725.54 
609.03 
294.59 
270.04 
501.56 
041.43 
633.86 
,704.57 


Balance. 


$11,140,721.93 
12,901,609.70 
12,802,774.90 
13,285,123.45 
14,384,414.38 
15,100,243.78 
19,470,443.70 
20,516,956.49 
17,416,846.62 
20,376,110.55 
22,420,851.67 
20,103,063.45 
17,649,823.67 
20,169,304.38 
22,404,487.41 
25,533,714.83 
24,220,193.11 
25,779,483.71 
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No.  55. — General  cash  account  of  the  national-bank  redemption  agency  for  the  fiscal  year 
1917,  and  from  July  1,  1874. 


For  fiscal  year. 


From  July  1, 1874. 


Dr. 

Balance  from  previous  year 

Packages  vvith  unbroken  seals  from  previous  year 

Currency  received  for  redemption 

"  Overs" 

Total 

Ck. 

National-bank  notes  returned  to  banks  of  issue - 

National-bank  notes  delivered  to  Comptroller  of  the  Currency 

Federal  reserve  notes  returned  to  banks  of  issue 

Federal  reserve  notes  delivered  to  Comptroller  of  the  Currency 

Federal  reserve  bank  notes  returned  to  banks  of  issue 

Federal  reserve  bank  notes  delivered  to  Comptroller  of  the  Currency 

Money  deposited  in  Treasury 

Packages  referred  and  moneys  returned 

Express  chaiges  deducted 

Counterfeit  notes  returned 

Uncurrent  notes  returned  or  discounted .' 

"  Shorts" 

Cash  balance  June  30, 1917 

Total 


$23,978,217.10 

60.00 

402, 444, 937.  73 

114,962.86 


$10,273,282,391.70 
1,529,273.20 


486, 538, 177. 69 


50,655,650.00 

35 '),  875, 960. 50 

12, 430, 300.  00 

41,582,865.00 

27, 550. 00 

1, 209, 675. 00 

613, 219. 00 

5,041,584.49 

1, 762.  31 

1,142.05 

8, 659.  23 

59, 516. 14 

18,030,293.97 


486,538,177.69 


10,274,811,664.90 


2,867,945, 

7,086,991, 

26,840, 

66,341, 

27, 

1,209, 

145,501, 

60, 427, 

108, 

104, 

226, 

1,054, 

18,030, 


996.00 
431. 10 
900.00 
315.00 
550.00 
675. 00 
765. 73 
879. 26 
405. 94 
843. 05 
745. 38 
864.  47 
293.97 


10,274,811,664.90 


No.  56. — Average  amount  of  national-hank  notes  redeemable  and  amount  redeemed,  by 

fiscal  years,  from  1900. 


Fiscal  years. 

Out  of  deposits  for  retire- 
ment. 

Out  of  5  per  cent  fund. 

Average  re- 
deemable. 

Redeemed. 

Average  re- 
deemable. 

Redeemed, 
fit  for  use. 

Redeemed, 
unfit  for  use. 

Total 
redeemed. 

1900 

$36, 424, 466 
31,258,712 
35, 966, 721 
43,179,711 
38,920,347 
32,798,435 
38,019,161 
47,075,981 
57, 388, 822 
44, 837, 970 
28,243,118 
33,441,142 
28,062,282 
22,087,585 
17,877,010 

102, 421, 889 
59, 643, 338 
50,566,750 

$17,909,793 
18,626,437 
20,085,275 
26,272,086 
30.936,971 
25,857,368 
24, 724, 135 
25,454,255 
39,535,156 
89,562,083 
32,288,770 
34,976,840 
28, 527, 711 
24,089,035 
26,852,200 

304, 426, 225 
86, 151, 363 
43,217,991 

$223,869,280 
308, 625, 545 
322, 207, 220 
339,993,484 
389,966,135 
435,487,040 
600,046,264 
542,369,618 
605, 084, 732 
635,828,337 
679, 676, 209 
691,469,927 
711,878,462 
728, 819, 192 
737,721,349 
841, 465,  (i31 
710,9.54,912 
673,  738, 485 

$25,620,660 

57,6ti8,715 

57, 303, 520 

62, 563, 430 

92,025,555 

106,286,870 

88,930,700 

43,140,205 

62, 194,  650 

89,629,100 

118,015,100 

107,017,870 

198,550,800 

218, 884, 750 

22li,  402, 100 

130, 3S9, 450 

86, 93S,  900 

50, 655, 650 

$49, 006, 445 
71, 432, 232 
89, 646, 745 
104, 604, 266 
136, 444, 405 
174,417,383 
184, 561, 828 
168,940,465 
196,449,108 
321,445,552 
343, 545, 283 
398, 279, 110 
417,932,800 
426,431,860 
462,276,515 
330,110,347 
351,812,445 
313,657,970 

$74, 627, 105 

1901       

129,100,947 

1902 

1903 

146,950,265 
167, 167, 696 

1904 

228,469,960 

1905 

280, 704, 253 

1906 

273,492,528 

1907 

212,080,670 

1908. 

258, 643, 758 

1909 

411,074,652 

1910 

461,560,383 

1911 

505,296,980 

1912 

016,483,600 

1913 

645, 316, 610 

1914 

688,678,615 

1915 

460, 499, 797 

1916 

438,751,345 

1917 

407,531,611 

TREASUBEE. 
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No.  57. — Average  amount  of  national-bank  notes  outstanding  and  the  redemptions,  by 
fiscal  years,  from  1875  {the  first  year  of  the  agency). 


Redemptions. 

Redemptions. 

Years. 

Average  out- 
standing. 

Years. 

Averafte  out- 
standinR. 

Amount. 

Per  cent. 

Amount. 

Per  cent. 

1875 

$354,238,291 

$155,520,880 

43.90 

1897 

$232,888,449 

$113,573,776 

48.76 

1876 

344,483,798 

209,038,855 

60.68 

1898 

228, 170, 874 

97,111,687 

42.66 

1877 

321,828,139 

242,885,375 

75.47 

1899 

239,287,673 

90,838,301 

37.96 

1878 

320,625,047 

213,151,458 

66.48 

1900 

260,293,746 

96,982,608 

37.25 

1879 

324, 244, 285 

157,656,645 

48.62 

1901 

339,884,257 

147,486,578 

43.39 

1880 

339,530,923 

61,585,676 

18.13 

1902 

358,173,941 

171,869,268 

47.98 

1881 

346,314,471 

59,650,259 

17.22 

1903 

383, 173, 195 

196, 429, 621 

51.26 

1882 

359,736,050 

76,089,327 

21.15 

1904 

428,886,482 

262,141,930 

61.12 

1883 

359,868,524 

102,699,677 

28.53 

1905 

468,285,475 

308,298,760 

65.84 

1884 

347,746,363 

126,152,572 

36.27 

1906 

538,065,425 

296,292,885 

55.07 

1885 

327,022,283 

150,209,129 

45.93 

1907 

589,445,599 

240,314,681 

40.77 

1886 

314, 815, 970 

130,296,607 

41.38 

1908 

662,473,554 

349,634,341 

52.78 

1887 

293,742,052 

87,689,687 

29.85 

1909 

680,666,307 

461,522,202 

67.80 

1888 

265,622,692 

99,152,364 

37.32 

1910 

707,919,327 

502,498,994 

70.98 

1889 

230,648,247 

88,932,059 

38.55 

1911 

724,911,069 

551,531,596 

76.08 

1890 

196,248,499 

70,256,947 

35.80 

1912 

739,940,744 

649,954,710 

87.84 

1891 

175,911,373 

67,460,619 

38.34 

1913 

750,906,777 

675,889,000 

90.01 

1892 

172,113,311 

69,625,046 

40.45 

1914 

755,-598,359 

706,756,602 

93.54 

1893 

174,755,355 

75,845,225 

43.40 

1915 

943,887,520 

782,633,567 

82.92 

1894 

205,322,804 

105,330,844 

61.30 

1916 

770,598,250 

522,923,441 

67.86 

1895 

207,860,409 

86, 709, 133 

41.71 

1917 

724,305,232 

406,462,419 

56.12 

1896 

217,133,390 

108,260,978 

49.85 

No.  58. — Changes  during  the  fiscal  year  1917  in  the  force  employed  in  the  Treasurers 

office. 
Total  force  June  30, 1916: 

Regular  roll 363 

Agency  roll 215 

Postal  savings  roll 10 

588 

Reduction  of  force 24 


Total  force  June  30, 1917 564 


Changes  during  year: 

Discontinued 19 

Died 9 

Resigned 27 

Transferred  from 23 


Changes  during  year — Continued. 

Appointed 19 

Reappointed 3 

Transferred  to 16 


No.  59. — Appropriation  Tnadefor  the  force  employed  in  the  Treasurer's  office  and  salaries 
paid  for  the  fiscal  year  1917. 


Roll  on  which  paid. 


Salaries,  Office  Treasurer  United  States.. 
Salaries,  national  currency,  reimbursable 
Postal  Savings  System  roll 

Aggregate 


Appropriated, 


$395,060 

221,920 

12, 500 


629, 480 


Expended. 


$393,100.36 

214,621.03 

12,108.30 


619,829.69 


Unexpended. 


$1,959.64 

7,298.97 

391.70 


9,650.31 


i 


EEPORT  OF   THE  DIRECTOR  OF  THE  MINT. 


Treasury  Department, 

Bureau  of  the  Mint, 

Washington,  D.  C,  September  15,  1917. 
Sir:  In  compliance  with  the  provisions  of  section  345,  Revised 
Statutes  of  the  United  States,  I  have  the  honor  to  submit  herewith  a 
report  covering  the  operations  of  the  mints  and  assay  offices  of  the 
United  States  for  the  fiscal  year  ended  June  30,  1917,  being  the  forty- 
fifth  annual  report  of  the  Director  of  the  Mint.  There  is  also  sub- 
mitted for  publication  in  connection  therewith  the  annual  report  of 
this  bureau  upon  the  production  and  consumption  of  the  precious 
metals  in  the  United  States  for  the  calendar  year  1916. 

operations  of  the  mints  and  assay  offices. 

A  feature  of  the  year  was  the  unprecedented  demand  for  coins  of 
the  smaller  denominations.  The  coinage  executed  approached  the 
half -billion  mark  in  number  of  pieces,  against  approximately  155 
million  pieces  in  the  previous  year.  This  was  the  largest  year's  coin- 
age in  the  history  of  the  mint  service.  A  large  number  of  pieces, 
over  17  millions,  were  coined  for  foreign  Governments. 

The  value  of  gold  acquired  by  the  mint  service  during  the  fiscal 
year  was  nearly  a  billion  dollars — almost  double  that  of  the  prior 
year,  and  more  than  six  times  the  amount  received  in  1915. 

I  beg  to  suggest  the  advisability  of  recommending  to  Congress 
that  a  permanent  indefinite  appropriation  be  made  for  the  purpose 
of  providing  alloy  metals  for  gold  and  silver  coinage.  Under  present 
conditions  payment  is  made  from  the  appropriation  for  contingent 
(general)  expenses  of  the  respective  coinage  mints,  and  in  submitting 
requests  for  appropriations  it  is  impracticable  to  estimate  with  any 
degi-ee  of  accuracy  the  amount  that  will  be  drawn  from  the  contin- 
gent funds  for  the  purchase  of  metal  for  alloy. 

It  is  further  recommended  that  the  necessary  steps  be  taken  to 
bring  about  legislation  to  increase  the  minor  coinage  metal  fund  from 
$200,000  to  $400,000.  We  are  now  considerably  embarrassed  by  lack 
of  funds  to  pay  for  sufficient  copper  and  nickel  to  operate  the  mints 
to  full  capacity  on  minor  coins. 

The  regulation  in  force  for  many  years  as  to  the  gold  content  of 
acceptable  deposits  has  recently  been  so  modified  as  to  permit  the 
minor  offices  to  receive  buUion  containing  not  less  than  one  part  of 
gold  in  one  thousand.  This  amendment  has  the  effect  of  attracting 
to  the  smaller  offices  large  amounts  of  buUion  previously  deflected  to 
outside  institutions. 

In  this  connection  I  would  urge  the  desirabihty  of  appropriations 
sufficiently  large  to  permit  the  utihzation  of  the  minor  offices  in  han- 
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cUing  a  much  larger  volume  of  business.  The  activities  of  all  of  the  as- 
say offices  should  be  increased.  '^They  can  be  made  to  serve  a  larger 
number  of  small  producers  of  the  precious  metals  and  to  be  of  much 
greater  accommodation  to  the  mining  industry,  and  this  at  small 
expense  to  the  PubUc  Treasury.  It  is  possible  for  the  earnings  of  the 
smaller  offices  to  be  increased  to  the  extent  of  making  them  largely 
self-supporting. 

The  most  notable  mechanical  improvement  in  the  service  consisted 
of  the  installation  of  an  electric  furnace  in  the  mint  at  Philadelphia 
to  bo  used  for  the  melting  of  minor-coinage  metal.  It  is  expected 
that  an  important  saving  of  time  and  materials  will  result  from  this 
method  of  operating  upon  nickel  and  bronze. 

The  following  mint  service  institutions  were  operated  during  the 
fiscal  year  1917:  Coinage  mmts  at  Philadelphia,  San  Francisco,  and 
Denver;  assay  office  at  New  York,  which  has  a  large  trade  in  bars  of 
fine  gold  and  silver ;  mints  at  New  Orleans  and  Carson  City  conducted 
as  assay  offices  and  assay  offices  at  Seattle,  Boise,  Helena,  Salt  Lake 
City,  and  Deadwood,  these  being  bullion-purchasing  agencies  for  the 
large  institutions.  Refineries  were  operated  at  the  New  York,  Den- 
ver, and  San  Francisco  institutions. 

The  value  of  the  gold  acq^uired  by  the  Government  at  the  mints  and 
assay  offices  during  the  hscal  year  1917  was  $907,962,397.15,  the 
large  increase  over  last  year  being  due  principally  to  the  heavy 
importations  of  foreign  coin;  United  States  gold  coin  received  for 
recoinage  was  of  the  value  of  $1,906,125.44 ;  transfers  of  gold  between 
mint  service  offices  totaled  $13,832,622.21,  making  an  aggregate  of 
gold  handled  by  the  mint  service  during  the  fiscal  year  1917  of 
$923,701,144.80. 

Silver  purchased  during  the  fiscal  year  1917  totaled  6,161,680.34 
fine  ounces,  costing  $4,513,215.19,  at  an  average  price  of  73^  cents 
per  fine  ounce;  the  silver  received  and  repaid  to  the  depositors  thereof 
in  bars  bearing  the  Government  stamp  totaled  4,610,396.06  fine 
ounces;  the  silver  deposited  by  foreign  Governments  to  be  worked 
into  coin  totaled  811,754.81  nne  ounces;  the  United  States  silver 
coin  received  for  recoinage  totaled  6,241,055.78  fine  ounces,  with  re- 
coinage  value  of  $8,627,946.34;  the  Philippine  silver  coins  received 
for  recoinage  totaled  149,129.07  fine  ounces;  the  transfers  of  silver 
between  mint  service  offices  totaled  1,231,661.15  fine  ounces,  making 
an  aggregate  quantity  of  silver  handled  by  the  mint  service  during 
the  fiscal  year  1917  of  19,205,677.21  fine  ounces.  The  large  increase 
over  last  year  of  silver  handled  was  due  principally  to  the  extraordi- 
nary demand  for  subsidiary  sUver  coin  ana  to  the  placing  in  circulation 
of  the  new  design  subsidiary  silver  coins. 

The  United  States  coinage  for  the  fiscal  year  1917  amounted  to 
$25,445,148.68,  of  which  $1,230,040  was  gold,  $18,263,600  was  silver, 
$3,816,496.70  was  nickel,  and  $2,135,011.98  was  bronze.  This 
amount  includes  $30,040  in  $1  gold  pieces  struck  at  the  Philadelphia 
Mint  for  the  McKinley  Memorial  Association,  and  represents  a  total 
of  406,500,972  pieces. 

There  were  also  coined  at  the  Philadelphia  Mint  5,000  gold  pieces 
for  Costa  Rica;  589,661  silver  pieces  for  Colombia;  2,000,000  silver 
and  2,800,000  nickel  pieces  for  Ecuador;  2,500,000  nickel  pieces  for 
Salvador;  100,000   silver   and   800,000   nickel   pieces   for   Panama; 


DIRECTOE    OF    THE    MINT.  459 

1,170,000  bronze  pieces  for  Nicaragua;  510,000  gold  planchets  and 
600,449  silver  planchets  for  Peru.  The  mint  at  San  Francisco  coined 
for  the  Phihppine  Islands  1,594,203  silver,  1,600,000  nickel,  and 
4,500,000  bronze  pieces,  a  total  of  18,769,313  pieces. 

The  seigniorage  on  United  States  coinage  executed  totaled  $10,478,- 
643.24,  of  which  $5,406,158.51  was  on  subsidiary  silver  coins  and 
$5,072,484.73  was  on  minor  coins. 

STOCK   OF   COIN   AND   BULLION    IN   THE    UNITED    STATES. 

On  June  30,  1917,  the  estimated  stock  of  domestic  coin  in  the  United 
States  was  $2,308,584,535,  of  which  $1,541,481,585  was  gold,  $568,- 
270,061  was  silver  doUars,  and  $198,832,889  was  subsidiary  silver 
coin. 

The  stock  of  gold  buUion  in  the  mints  and  assay  offices  on  the  same 
date  was  valued  at  $1,550,357,982.76,  an  increase  over  last  year  of 
$745,891,805.06,  and  the  stock  of  silver  buUion  was  10,054,416.81  fine 
ounces,  a  decrease  over  last  year  of  780,757.07  fine  ounces. 

PRODUCTION   OF    GOLD   AND    SILVER. 

The  production  of  the  precious  metals  in  the  United  States  during 
the  calendar  year  1916  was  as  foUows:  Gold,  $92,590,300,  and  silver, 
74,414,802  fine  ounces. 

INDUSTRIAL   ARTS. 

The  amount  of  gold  consumed  in  the  industrial  arts  during  the  cal- 
endar year  1916  was  $51,061,187,  of  which  $41,120,149  was  new 
material.  Silver  consumed  amounted  to  32,103,507  fine  ounces, 
of  which  22,204,261   fine  ounces  was  new  material. 

EXPORT   OF    GOLD    COIN. 

The  net  export  of  United  States  gold  coin  for  the  fiscal  year  ended 
June  30,  1917,  was  $124,413,527. 

ESTIMATES   FOR   THE    FISCAL   YEAR   1919. 

The  total  of  estimates  for  the  mint  service  for  the  fiscal  year  1919, 
including  the  office  of  the  Director  in  Washington,  is  $1,663,340, 
which  compares  with  estimates  of  $1,261,240  for  the  fiscal  year  1918 
and  appropriations  for  the  latter  year  of  $1,215,080. 

APPROPRIATIONS,    EXPENSES,    AND    INCOME. 

The  appropriated  amounts  available  for  the  mint  service  use  during 
the  fiscal  year  1917  totaled  $1,514,586.88,  reimbursements  to  appro- 
priations tor  services  rendered  amounted  to  $82,054.39,  making  an 
available  total  of  $1,596,641.27. 

The  expenses  chargeable  to  appropriations  were  $1,547,344.85; 
those  chargeable  to  income  $29,802.65;  total,  $1,577,147.50. 

The  income  realized  by  the  Treasury  from  the  mint  service  totaled 
$11,439,873.37,  of  which  $10,478,643.24  was  seigniorage. 
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IiK'oino  and  expenses  are  itemized  as  follows: 

„  .  INCOME. 

Larmngs: 

Credited  to  a])pr()priations-;— 

(  haru:es  on  foreign  coinage  exe- 
cuted        $69, 897. 96 

Charges  for  manufacture  of  spe- 
cial medals 2,  722. 28 

Charges  for  work  done  for  other 
institutions,  etc 9,447.65 

Total  earnings  credited  to 

appropriations $82, 067. 89 

Credited  to  revenues — 

Mint  charges  on  bullion 504, 417. 98 

Proceeds   of   medals   and   proof 

coins  sold 2, 854. 81 

Recei])ts  from  special  assays  of 

bullion  and  ores 3, 332.  75 

Total  earnings  credited  to 

revenues 510,  605.  54 

Total  earnings $592, 673. 43 

Profits: 

Gain  on  bullion  shipments  to 

refineries $458. 15 

Less  contra  losses 174.  79 

283. 36 

Surplus  bullion  recovered -       112, 814. 21 

Proceeds  of  sale  of  by  products  (plati- 
num, etc.) 251,721.08 

Proceeds  of  sale  of  old  materials 3,  736.  78 

Commission  on  telephone  calls 1. 27 

Total  profits  other  than  seign- 
iorage          368, 556.  70 

Seigniorage  on  subsidiary  silver  coin- 
age   -  - : 5, 406, 158. 51 

Seignoriage  on  minor  coinage — 

^Nickel 3, 414, 426. 30 

Bronze 1,  658, 058. 43 

Total  seigniorage 10, 478, 643. 24 

Total  profits 10, 847, 199.  94 

Total  income 11,439,873.37 

„,  11.  -A-  EXPENSES. 

Chargeable  to  appropriations: 

(Compensation    of    employees,    Mint 

Bureau,  salaries  appropriation $22, 841. 64 

Mints:  and  assay  offices,  salaries  ap- 
propriation         241 , 008. 27 

Mints  and  assay  offices,  wages  appro- 
priations        847, 611. 84 

Total  compensation  of  em- 
ployees   $1, 111, 461. 75 

Equipment,    stores,    and    other   ex- 
penses— 

Mint  Bureau,  contingent  appro- 
priation   5,055.48 

Mints  and  assay  offices,  contin- 
gent and  permanent  appropria- 
tions (including  $3 ,  533 .  10  wast- 
age of  gold  and  silver  in  opera- 
tive departments,  and  $6,036.64 
loss  on  assay  value  of  operative 
sweeps  sold) 419, 169. 50 
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Chargeable  to  appropriations — Contd. 
Equipment,    stores,   and  other  ex- 
penses— Continued. 
Transportation    of    bullion    and 
coin  between  mints  and  assay 
offices,  freight  appropriation. .       $11,  658. 12 

Total  miscellaneous  ex- 
penses chargeable  to  ap- 
propriations        $435,883.10 

Total  expenses  chargeable 

to  appropriations $1, 547, 344. 85 

Chargeable  to  revenue : 

Seigniorage  on  minor  coinage — 

Expenses  of  distributing  minor 

coin  to  Treasury  offices 23, 381. 14 

Wastage  of  minor  metals  in  op- 
erative departments 6, 421. 51 

Total  chargeable  to  revenue 29, 802. 65 

Total  expenses ^ 1,  577, 147. 50 

Net  income  of  the  Government  from  the  mint  service 9, 862, 725.  87 

Total 11, 439, 873. 37 

DEPOSITS,     INCOME,     EXPENSES,     AND     EMPLOYEES     BY     INSTITUTIONS. 

The  number  and  value  of  deposits,  the  income  (including  seignior- 
age), and  the  expenses,  of  the  fiscal  year  1917,  and  the  number  of 
employees  on  June  30,  1917,  at  each  institution,  are  given  below: 


Number  of— 

United  States 
coining  value  of 

Income. 

Expenses.  1 

Transpor- 
tation 
of  bullion 
and  coin. 

Em- 
ployees. 
June  3Cl 

1917. 

Institution. 

Depos- 
its. 

Rede- 
posits. 

gold  and  silver 

received  at  each 

institution. 

Philadelphia 

10,061 

13, 701 

3,990 

19,278 

481 

419 

661 

518 

62 

2,476 

110 

962 

33 

1,269 

621 

1 

$224,327,184.31 

108, 786, 936. 96 

34,273,718.61 

568,830.100.11 

477,251.60 

204,242.11 

762,594.24 

1,050,495.41 

248, 035. 57 

11,249,066.45 

41,824.42 

$6,643,049.53 

1,669,310.72 

2, 564, 247. 09 

546,7.56.37 

1, 799. 29 

1,387.26 

2,636.59 

2,499.04 

2, 473. 34 

5,114.51 

774.42 

$684,171.60 

254,564.20 

209, 146. 38 

288,950.31 

13,387.03 

7,221.16 

7,402.10 

8,395.90 

7,222.64 

35, 309. 30 

3,677.10 

$1,763.75 

4, 320. 86 

419. 30 

2.20 

268.48 

34.88 

292.84 

495.39 

161.64 

3,888.61 

10.17 

342 

San  Francisco 

Denver 

138 
90 

New  York 

137 

12 

Carson 

5 

Boise. 

6 

Helena 

6 

5 

5 

Seattle 

72 

17 

Salt  Lake  City 

2 

Total 

51,757 

2,964 

950,251,449.79 

11,440,048.16 

1,519,447.72 

11,658.12 

759 

1  Includes  transportation  of  bullion  and  coin  between  mints  and  assay  offices. 


COINAGE    DURING   THE   FISCAL   YEAR. 


The  amount  of  domestic  coin  produced  during  the  fiscal  year  1917 
was  406,500,972  pieces  of  the  face  value  of  $25,445,148.68. 

The  gold  coinage  was  $1,230,040,  which  includes  $30,040  in  McKin- 
ley  gold  dollars  authorized  mider  the  act  of  Congress  of  February  23, 
1916.  The  silver  coinage  consisted  of  116,399,800  pieces  of  the  face 
value  of  $18,263,600,  which  includes  $13,750,400  in  value  of  silver 
coins  of  the  new  design.  The  minor  coinage  executed  totaled 
289,831,132  pieces  of  nickel  and  bronze  of  the  face  value  of 
$5,951,508.68. 
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The  following  statement  shows  the  domestic  coinage  in  detail : 


Denominations. 

Philadelphia. 

San  Francisco. 

Pieces. 

Value. 

Pieces. 

Value. 

Gold: 

Double  eagles '. 

Eagles 

Half  eagles 

240,000 

$1,200,000.00 

Quarter  eagles 

McKinley  memorial  dollars 

30, 040 

?30, 040. 00 

Total  gold 

30,040 

30,040.00 

240,000 

1,200,000.00 

Silver: 

Halt  dollars,  old  design 

Half  dollars,  new  design 

4,312,000 

2,156,000.00 

2,434,666 

1,217,000.00 

Total  half  dollars 

4,312,000 

2, 156, 000. 00 

2, 434, 000 

1  217  000.00 

Quarter  dollars,  old  design 

1,788,000 
7,  888, 000 

447, 000. 00 
1,972,000.00 

Quarter  dollars,  new  design .  .• 

1,952,000 

488, 000. 00 

Total  quarter  dollars 

9,676,000 

2,419,000.00 

1,952,000 

488, 000. 00 

Dimes,  old  design. .             .          

18, 490, 000 
41,710,000 

1,849,000.00 
4,171,000.00 

5, 820, 000 
16, 160, 000 

582,000.00 
1,616,000.00 

Total  dimes  .      .  .                 

60, 200, 000 

6, 020, 000. 00 

21,980,000 

2,198,000.00 

Total  silver 

74, 188, 000 

10, 595, 000. 00 

26,366,000 

3,903,000.00 

Minor: 

5-cent  niekel 

48,519,934 
162,908,198 

2,425,996.70 
1,629,081.98 

13,307,000 
25,960,000 

665, 350. 00 

1-cent  bronze 

259, 600. 00 

211,428,132 

4, 055, 078. 68 

39,267,000 

924, 950. 00 

Total  coinage 

285, 646, 172 

14,680,118.68 

65,873,000 

6,027,950.00 

Denominations. 

Denver. 

Total. 

Pieces. 

Value. 

Pieces. 

Value. 

Gold: 

Double  eagles 

Eagles 

Half  eagles 

240,000 

81,200,000.00 

Quarter  eagles 

MeKinley  momorial  dollars .       ,    .                 .... 

30,040 

30, 040. 00 

Total  gold 

270,040 

1,230,040.00 

Silver: 

Half  dollars,  old  design 

Half  dollars ,  new  design 

2,433,800 

1,216,900.00 

9,179,800 

4, 589, 900. 00 

Total  half  dollars 

2,433,800 

1,216,900.00 

9, 179, 800 

4,589,900.00 

Quarter  dollars,  old  design             

6, 540, 800 
1,509,200 

1,635,200.00 
377,300.00 

8, 328, 800 
11,349,200 

2,082  200.00 

Quarter  dollars,  new  design 

2,  837, 300. 00 

Total  quarter  dollars . .               

8, 050, 000 

2,012,500.00 

19, 678, 000 

4, 919, 500. 00 

Dimes,  old  design 

24,310,000 
63,232,000 

2,431,000.00 

Dimes,  new  design 

5,362,000 

536, 200. 00 

6, 323, 200. 00 

Total  dimes 

5,362,000 

536, 200. 00 

87,542,000 

8  754,200.00 

Total  silver 

15, 845, 800 

3,765,600.00 

116,399,800 

18, 263, 600. 00 

Minor: 

5-cpnt  nickel 

14,503,000 
24,633,000 

725,150.00 
246, 330. 00 

76,329,934 
213,501,198 

3, 816, 496. 70 

l-cent  bronze 

2,135,011.98 

Total  minor 

39, 136, 000 

971,480.00 

2S9,&31,132 

5,951,508.68 

Total  coinage 

54,981,800 

4, 737, 080. 00 

406,500,972 

25, 445, 148. 68 

Finance  Report.  1917. 


1.  Obverse  of  Silver  Quarter  Dollar. 


2.  Keveise  of  same. 
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The  mints  at  Philadelphia  and  San  Francisco,  as  usual,  manufac- 
tured coin  for  other  than  home  use;  such  coin  produced  dm-ing  the 
fiscal  year  ended  June  30,  1917,  is  shown  in  the  following  tabulation: 


COINED  AT  PHILADELPHIA. 


Country  and  denomination. 

Gold. 

Silver. 

Nickel. 

Bronze. 

Costa  Rica:  2-coIone ' 

Pieces. 
5,000 

Pieces. 

Pieces. 

Pieces. 

Colombia;  50-centavo 

589,661 
2,000,000 

Ecuador: 

10-centavo 

5-centavo 

1,200,000 
1,600,000 

2Vcentavo 

..:.;.;:" 

Panama: 

5-centesimo 

100,000 



2i-centesimo 

800,000 
2,500,000 

Salvador:  5-centavo 

Nicaragua: 

1-centavo' 

450,000 
720,000 

J-centavo 

Peru,  coin  planchets: 

1-pound 

500,000 
10,000 

4-pound 

Sol 

600,449 

Total 

515,000 

3,290,110 

6,100,000 

1,170,000 

COINED  AT   SAN  FRANCISCO. 


Philippines: 

50-centavo 

374,203 
1,220,000 

10-centavo 

5-centavo 

1,600,000 

1-centavo 

4,500,000 

Total 

1,594,203 

1,600,000 

4,500,000 

MODIFICATION    OF   THE    NEW-DESIGN    SILVER   QUARTER    DOLLAR, 

Under  act  of  Congress  approved  July  9,  1917,  the  recently  adopted 
design  for  the  q^uarter  dollar  has  been  modified  slightly  for  the  pur- 

f)ose  of  increasing  its  artistic  merit;  the  law  referred  to  may  be 
omid  in  this  document  under  ''Monetary  legislation." 

Coins  conforming  to  the  modified  design  are  now  being  issued; 
illustration  faces  this  page. 
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EEPORT  ON    THE   FINANCES. 


DEPOSITS   OF   FOREIGN   GOLD   BULLION   AND   COIN. 

Foreign  gold  bullion  containing  27,643,796  fine  ounces,  of  the  value 
of  $571,447,979,  and  foreign  gold  coin,  containing  6,003,900  fine 
ounces,  of  the  value  of  $124,111 ,627,  was  deposited  and  received  from 
the  following  countries  during  the  fiscal  year  ending  June  30,  1917: 


Crude  bullion. 

Refined  bullion. 

Coin. 

Country. 

Fine 
ounces. 

Coining 

value. 

Fine 
ounces. 

Coining 
value. 

Fine 
ounces. 

Coining 
value. 

Canada 

594,447 

119 

41,755 

21,686 

327,0.51 
96,586 

15,625 

25, 246 

1,690 

28,275 

S12,288,310 

2,460 

86:5, 153 

448,289 

6,760,744 

1,996,610 

322,998 
521,881 
34,9.35 
584,496 

5,930,013 

$122,584,248 

209 

s<i  STn 

Nova  Scotia 

Mexico 

28 

579 

1,274                 9.l\  XiF, 

West  Indies. 

478 

11 

368 

9,881 
227 

Central  America 

South  America:  

7,607 

Guiana: 

British 

Dutch 

French 

Great  Britain 

20,457,166 
34,159 

422,885,912 
706,129 

2,830,560 

58,512,868 

New  Zealand 

Austria-Hungary 

5,485 

14 

2,776,088 

342,673 

13 

1 

1 

158 

549 

18 

19 

113,385 

Finland. 

289 

France 

5,309 
43,071 

109,747 
890,356 

57,386,S.32 

Germany 

8,416 

173,974 

7,083,6.80 
269 

Holland 

Italy  .  . 

21 

Portugal 

21 

Russia 

3,266 

Spain 

11, 349 

Sweden 

372 

Turkey 

393 

China ... 

6,416 

6,798 

132,631 
140,527 

Japan  ... 

45,356 

1 

21 

603 

937, 592 

Egypt 

21 

South  Africa 

434 

other 

12, 465 

Total 

1,174,110 

24,271,008 

26,469,686 

547,176,971 

6,003,900 

124,111,627 

DEPOSITS    OF    FOREIGN    SILVER    BULLION    AND    COIN. 

Foreign  silver  bullion  containing  2,323,925  fine  ounces  of  the 
value  01  $1,790,793  and  foreign  silver  coin  containing  816,725  fine 
ounces  of  the  value  of  $629,360  was  deposited  and  received  from  the 
following  countries  during  the  fiscal  year  ending  June  30,  1917. 


Crude  bullion. 

Refined  bullion. 

Coin. 

Country. 

Fine 
ounces. 

Value.' 

Fine 
ounces. 

Value.' 

Fine 
ounces. 

Value.' 

Canada 

116,041 
11 

1,835,011 
1,135 

278,898 
28,188 

1,512 

2,346 

94 

228 

69 

824 

58 

889,420 

8 

1,414,041 

875 

214,916 

21,721 

1,165 
1,808 
72 
176 
53 
635 
45 

Nova  Scotia. . 

Mexico 

59,510 

$45,858 

554,160 

7,026 

12,892 

$427,030 

West  Indies 

5,414 

Central  America 

9,935 

Guiana: 

Dutch 

French.. 

Great  Britain 

101,320 

78,076 

Germany... 

other 

141,327 

108,905 

Total 

2,264,415 

1,744,935 

59,510 

45, 858 

816,725 

629,360 

'  Based  on  the  average  London  price  of  silver  during  the  fiscal  year  1917,  80.77059. 
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ISSUE   OF   FINE   GOLD   BARS    FOR   GOLD   COIN    AND   GOLD   BULLION. 

The  value  of  the  fine  gold  bars  issued  in  exchange  for  gold  coin 
and  bullion  monthly  by  the  United  States  mints  at  Philadelphia, 
San  Francisco,  and  Denver,  and  the  assay  office  at  New  York  for 
the  fiscal  year  1917  was  as  follows 

EXCHANGED   FOR   GOLD  COIN. 


Months. 


Philadel- 
phia. 


New  York. 


San  Fran- 
cisco. 


Denver. 


Total. 


1916 

July 

August 

September 

October 

November 

December 

1917 

January 

February 

March 

April 

May 

June 

Total 


$60,301.89 
70,551.47 
75, 563. 86 
84,070.48 
80, 593. 50 
85,565.21 


75,467.70 
85, 616. 45 
90,611.45 
90, 685. 03 
90, 785.  36 
70, 679. 44 


$3,052,656.07 
3, 779, 104.  29 
3, 634, 714.  84 
4,458,738.72 
4,472,379.66 
3,100,576.53 


3,983,526.66 
3,217,258.03 
3, 619, 683.  79 
3,  725, 557. 30 
3,302,323.61 
3, 098, 646.  80 


$818, 619. 37 
4,191,916.21 
1, 140, 105.  78 
1,044,0.50.97 
2, 565, 831. 99 
1, 593, 850. 87 


547, 487.  75 
860, 274.  83 
2,939,224.25 
4, 455, 499.  33 
7, 289, 449.  74 
22, 210, 932. 27 


960,491.84   43,445,166.36   49,657,243.36 


$3,931,577.33 
8,041,571.97 
4,850,384.48 
5,586,860.17 
7,118,805.15 
4,779,992.61 


4,606,482.11 
4, 163, 149. 31 
6, 649, 519. 49 
8,271,741.72 
10,  (582, 558. 71 
25, 3S0, 258. 51 


94,062,901.56 


EXCHANGED   FOR   GOLD  BULLION. 


1916. 

July !  S18, 370. 26 

August I  24, 667. 39 

September 1  21, 907. 06 

October !  35, 457. 04 

November |  30, 298. 65 

December I  24, 168. 98 


January . . 
February. 

March 

April 

May 

Jane 


1917. 


36,564.34 

29. 737. 35 
35, 236. 72 
35, 156. 41 
28, 151. 56 

35. 339. 36 


Total '  355, 055. 12 


$362, 531. 01 
284, 567. 03 
276,911.43 
334, 312. 19 
314,095.27 
435,975.80 


406, 293. 80 
263, 416.  75 
331,  782.  67 
336,076.58 
31, 779, 163.  53 
7,359,199.02 


42,484,325.08 


$103.50 
490.68 
534.70 
465.49 
638.61 
959. 51 


1,101.57 
672.  70 

1,060.36 
512. 16 
5CS.  35 
205.  89 


7, 253. 52 


$1,494.84 
2,  Mo.  05 
3, 581. 64 
2, 885. 03 
2,344.21 
2,703.81 


4, 948. 94 
2, 509. 82 
4, 257.  57 
2, 587.  50 
3,542.87 
2,3(>1.  74 


36,066.02 


$382,499.61 
312, 570. 15 
302,934.83 
373, 119.  75 
347,376.74 
463, 808. 10 


448,908.65 
296,336.62 
372,337.32 
374, 332. 65 
31,811,366.31 
7,397,109.01 


42,882,699.74 


13034°— Fi  1917- 


-30 
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PURCHASE  OF  MINOR  COINAGE  METAL  FOR  USE  IN  DOMESTIC   COINAGE. 

During  the  fiscal  year  1917  there  were  purchased  34,452,619.48 
troy  ounces  of  minor  coinage  metals  at  a  cost  of  S762,919.10,  as 
follows : 


Metal. 


Philadelphia. 


Troy  ounces.  Cost 


San  Francisco. 


Troy  ounces.        Cost 


Copper,  ingot 

Copper,  boron 

Copper,  silicon 

Nickel 

Tin 

Zinc 

Mutilated  bronze  coins 
Mutilated  nickel  coins. 

Total 


22, 276 

8 

1 

2,404 

117: 

583: 


821.  86 
750.00 
523.96 
500.00 
410.  42 
333. 33 
278.  97 
64.31 


$476, 277. 19 

337.  50 

37.10 

73, 506.  72 

3, 838.  83 

6, 056.  50 

2.67 

.66 


4, 127, 141. 65 


$87,378.57 


874, 999.  99 
89, 512. 50 
88, 243.  75 


28,495.00 

2,661.57 

588.74 


25,392,682.85 


560,057.17     5,179,897, 


119,123.88 


Metal. 


Copper,  ingot 

Copper,  boron 

Copper,  silicon 

Nickel 

Tin 

Zinc 

Mutilated  bronze  coins. 
Mutilated  nickel  coins. . 


Total. 


Denver. 


Troy  ounces. 


3,222,024.16     $68,368.11 


Cost. 


291,666.67 
147,  714.  58 
218, 633. 33 


9,400.00 
4, 380.  78 
1,589.16 


Total. 


Troy  ounces. 


29,625,987.67 

8, 750. 00 

1,523.96 

3,571,166.66 

354,637.50 

890,210.41 

278.97 

64.31 


,  038.  74       83, 738. 05  34, 452, 619. 48 


Cost. 


$632,023.87 

337.50 

37.10 

111,401.72 

10,881.18 

8, 234. 40 

2.67 

.66 


702,919.10 


DISTRIBUTION    OF    MINOR   COINS. 


The  amount  of  minor  coins  distributed  from  the  mints  during  the 
fiscal  year  1917  was  $5,667,309.84,  and  the  expenses  for  distribu- 
tion were  $31,298.94,  as  follows: 


Items. 

Philadelphia. 

San  Fran- 
cisco. 

Denver. 

Total. 

Distributed: 

5-cent  nickel 

$2,542,422.30 
1,465,025.00 

$628,215.70 
236, 646. 84 

$585,000.00 
210,000.00 

$3,755,638.00 

1-cent  bronze    

1,911,671.84 

Total 

4,007,447.30 

864, 862.  54 

795, 000. 00 

5,667,309.84 

Expenses  of  distribution: 

Transportation 

10,926.53 
5,117.27 

8, 264. 10 

1,289.30 

50.48 

4,924.16 
675.60 

24, 114.  79 

7,082.17 

Twine 

50.48 

Seals 

51.  50 

51.50 

Total 

16,043.80 

9, 603.  88 

5,651.26 

31,298.94 
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MINOR  COINS  OUTSTANDING. 


The  following  statement  shows  the  coinage  of  minor  coins  by 
denominations  since  1793,  the  amount  on  hand,  issued,  melted, 
and  outstanding  June  30,  1917. 


Denomination. 

Coined. 

On  hand. 

Issued. 

Melted. 

Amount 

issued  and 

outstanding 

June  30, 1917. 

Philadelphia: 

Copper  cents 

$1,562,887.44 

39,926.11 

2,007,720.00 

24,882,011.82 

912, 020.  00 

941, 349. 48 

44,864,719.20 

$1,562,887.44 

39,926.11 

2,007,720.00 

24,601,051.82 

912, 020. 00 

941,349.48 

44,748,419.20 

8381,650.06 

$1  181  237  38 

Copper  half  cents 

39,926.11 

Copper  nickel  cents 

805,903.39 
606, 669. 41 
341,377.28 
285, 247.  63 
4, 599, 197. 00 

1, 201, 816. 61 

Bronze  1-cent  pieces 

$280,960.00 

23,994,382.41 
570, 642.  72 
656, 101. 85 

Nickel  3-cent  pieces 

Nickel  5-ceiit  pieces 

116, 300. 00 

40, 149, 222. 20 

Total 

75,210,634.05 

397, 260. 00 

74,813,374.05 

7,020,044.77 

67, 793, 329. 28 

San  Francisco: 

Copper  cents 

»5.05 

12, 183. 00 

1  11.  52 

1  13.  80 
7, 487.  63 

Bronze  1-cent  pieces 

609,860.00 

36,844.63 

573,015.37 

560,832.37 

Bronze  2-eent  pieces 

Nickel  3-cent  pieces    

Nickel  5-cent  pieces 

1, 115, 700. 00 

69,115.00 

1,046,585.00 

1, 039, 097. 37 

Total 

1,725,560.00 

105,959.63 

1,619,600.37 

19, 701. 00 

1, 599, 929. 74 

Denver: 

Bronze  1-cent  pieces 

1,110,260.00 

22,938.02 

1,087,321.98 

1,917.68 
1  12. 32 

43,800.00 

1,085,404.30 

2,376,975.00 

18, 145. 00 

2, 358, 830. 00 

2, 315, 030. 00 

Total 

3,487,235.00 

41,083.02 

3,446,151.98 

45,730.00 

3, 400, 434. 30 

Grand  total 

80,423,429.05 

544, 302. 65 

79,879,126.40 

7,085,475.77 

72,793,693.32 

1  Deduct  $42.69  value  of  old  coins  melted  at  San  Francisco  and  Denver  Mints,  for  the  net  amount  issued 
and  outstanding,  $72,793,650.63. 

The  uncurrent  minor  coins  melted  at  each  mint  are  not  necessarily  those  of  former  coinage  of  the  same 
mint. 


OPERATIONS    OF    THE    MELTING    AND    REFINING    AND    OF    THE    COINING 
DEPARTMENTS,  FISCAL  YEAR  1917. 

The  aggregate  quantity  of  metals  operated  upon  in  the  above-men- 
tioned departments  of  the  coinage  mints,  and  assay  office  at  New 
York  during  the  fiscal  year  ended  June  30,  1917,  was  39,975,678.352 
fine  ounces  of  gold  and  61,212,698.96  fine  ounces  of  silver.  There 
were  also  operated  upon  at  the  coinage  mints  121,554,841.33  ounces 
of  minor  coinage  metal.  The  figures  in  the  table  following  are  based 
on  the  actual  figures  obtained  at  the  settlements  of  the  accounts. 

Legal  Hmits  of  wastage  on  the  whole  amount  dehvered  by  the 
superintendent  to  operative  officers,  as  prescribed  in  section  3542, 
Revised  Statutes,  is  as  follows:  Melter  and  refiner — gold,  0.001; 
silver,  0.0015.     Coiner— Gold,  0.0005;  silver,  0.001. 
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Institution  and 
department. 

Amount 
received. 

Amoimt 
returned. 

Amount 

operated 

upon. 

Legal 
allow- 
ance of 
wast- 
age on 
amount 

re- 
ceived. 

Actual 
surplus. 

Actual 
wastage. 

Wast- 
age per 
1,000 
ounces 
oper- 
ated 
upon. 

Per- 
cent- 
age of 
good 
coin 
pro- 
duced 

to 
amount 
oper- 
ated 
upon. 

Philadelphia 
Mint: 
Melting  and 

Fine  ounces. 

1,496,136.987 

719,234.448 

8,128,405.766 
655,791.586 

2,759,483.458 
292,055.301 

28,446,987.019 

Fine  ounces. 

1,497,172.257 

719,279.598 

8,128,763.748 
655,813.853 

2,759,539.582 
292,055.256 

28,447,244.597 

Fine  ounces. 

1,497,172.257 

332,902.453 

8,128,763.748 
257,702.940 

1,311,892.257 

Fine  oz. 

1,496 

360 

8,128 
317 

2,759 
146 

28,447 

Fine  oz. 

1,035.270 

45. 150 

357.982 
22.267 

56. 124 

Fine  oz. 

Coining 

San    Francisco 

Mint: 
Molting  and 

refining 

55.77 

Coining 

23.40 

Denver  Mint: 
Melting   and 
refinmg 

Coining ." 

0.045 

New  York  assay- 
office:  Melting 
and  refining. . . 

28,447,244.597 

257. 578 

Total: 

M  e 1 1  i  ng 
and   re- 
fining... 

Coining. . . 

40,831,013.230 
1,677,081.335 

40,832,720.184 

1,667,148.707 

39,385,072.859 
590, 605. 393 

40,830 

838 

1,706.954 
67.417 

.045 

Total 
gold... 

42, 508, 094.  565 

42,499,868.891 

39,975,678.352 

41,668 

1,774.371 

.045 

SILVER    BULLION. 


P  h  i  1  a  d  e  Iphia 
Mint: 
Melting   and 
refining 

16,936,175.39 
15,785,946.69 

8,980,658.97 
5,115,846.49 

5,978,990.43 
4,651,886.63 

5,370,657.92 

16,937,212.20 
15,784,343.24 

8,978,878.70 
5,115,037.74 

5,978,478.81 
4,650,971.34 

5,372,455.46 

16,937,212.20 
15,399,118.95 

8,980,658.97 
4,866,982.73 

5,616,813.25 
4,039,457.40 

5,372,455.46 

25,404 
15,786 

13,470 
5,116 

8,968 
4,652 

8,058 

1,036.81 

1,603.45 

1,780.27 
808.  75 

511.62 
915.29 

0.104 

.198 
.166 

.091 

54.95 

San    Francisco 
Mint: 
Melting   and 
refining 

61.12 

Denver  Mmt: 
Melting   and 
refining 

.  226       67.  46 

New  York  assay 
office:  Melting 
and  refining. . . 

1,797.54 

Total: 

M  e  1 1  i  ng 
and  re- 
fining... 

Coining 

37,266,482.71 
25,553,679.81 

37,267,025.17 
25,550,352.32 

36,907,139.88 
24,305,559.08 

55,900 
25,554 

2,834.35 

2,291.89 
3, 327. 49 

.062 
.137 

Total 

silver  . 

62,820,162.52 

62,817,377.49 

61,212,698.96 

81,454 

2,834.35,     5,619.38 

.091 
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Institution  and 
department. 

Amount 
received. 

,\  mount 
returned. 

Amount 

operated 

upon. 

Legal 
allow- 
ance of 
wast- 
age on 
amount 

re- 
ceived. 

Actual 
siuT)lus. 

Actual 
wastage. 

Wast- 
age per 
1,000 
ounces 
oper- 
ated 
upon. 

Per- 
cent- 
age of 
good 
coin 
pro- 
duced 

to 
amount 
oper- 
ated 
upon. 

P  h  i  1  a  d  e  Iphia 
Mint: 
Melting   and 

refining 

Coining 

San    Francisco 
Mint: 
Melting   and 
refining 

Ttoij  ounces. 
19,234,128.53 
16,635,633.20 

4,463,559.05 
3,710,600.80 

3,S37,113.  78 

Troy  ounces. 
19,177,918.53 
16,615,929.98 

4,446,501.22 
3,706,809.51 

3.,S06..=;96..30 

Troy  ounces. 
19,234,128.53 
15,937,371.80 

4,463,559.05 
3,710,262.70 

3,478,617.23 
3,319,948.40 

Troy  oz. 

Troy  oz. 

Troy  oz. 

56,210.00 

19,703.22 

17,057.83 
3,791.39 

30,517.48 
4,427.30 

2.922 
1.236 

3.822 
1.021 

8.780 
1.032 

53.75 

64.66 

Denver  Mint: 
Melting   and 

refining 

Coining 

3,360,907.20     3.3.56.479.90 

7n  in 

'               ' 

Total: 

M  e 1 1  i  ng 
and  re- 
fining  

Coining... 

27,534,801.36 

27. 431. 016.05 

27,176,304.81 
22,967,582.90 

103, 785.  .31 
27,921.91 

3.818 
1.215 

23,707,141.20;  23;  679; 219. 39 

Total 
nickel. 

.=il.241.942..'S6    51.110.23Ji.  44 

50,143,887.71 

131,707.22 

2.427 

BRONZE    COINAGE    METAL. 


Philadelphia 
Mint: 
Melting   and 
refining 

27,321,465.09 
27,154,000.60 

4,728,003.90 
5,395,658.10 

4,598,472.98 
3,716,620.30 

27,240,158.18 
27,138,969.54 

4,701,158.83 
5,392,283.96 

4,582,55L85 
3,715,446.40 

27,321,465.09 
26,879,158.50 

4,728,003.90 
5,155,979.80 

3,872,522.73 
3,453,823.60 

81,306.91 
15,031.06 

26, 845. 07 
3,374.14 

15,921.13 
1,173.90 

2.975 
5.592 

5.677 
.654 

4.370 
.339 

Coining 

San    Francisco 

Mint: 
Melting   and 

refining 

61  02 

65.08 

Denver  Mint: 
Melting   and 
refining 

Coining .". 

71.45 

Total: 
M  e 1 1  i  ng 
and  re- 
fining   

36,647,941.97 
36,266,279.00 

36,523,868.86 
36,246,699.90 

35,921,991.72 
35,488,961.90 

124,073.11 
19,579.10 

3.453 
.551 

Coining 

Total 
bronze. 

72,914,220.97 

72,770,568.76 

71,410,953.62 

1 

143,652.21 

2.011 

1 
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REFINERY   OPERATIONS. 

The  refineries  maintained  by  the  mint  service  handled  the  following : 


Institution. 

Bullion  upon  which  charges 
were  collected. 

Bullion  owned  by  the  Gov- 
ernment    and     bullion 
retained  by  the  refinery 
for     parting     purposes 
upon  which  no  charges 
were  imposed. 

Total. 

Gold. 

Silver. 

Gold. 

Silver. 

Gold. 

Silver. 

San  Francisco 

Denver 

New  York 

Fine  ounces. 

395,902.147 

1,259,591.789 

1,522,152.389 

Fine  ounces. 

511,980.47 

1,119,871.90 

3,415,307.60 

Fine  ounces. 

280,086.576 

49, 847. 385 

2,431,699.303 

Fine  ounces. 
136, 866. 38 
378,275.16 
418, 080. 04 

Fine  ounces. 

675, 988.  723 
1,309,439.174 
3,953,8.51.692 

Fine  ounces. 

648, 846.  85 

1,498,147.06 

3,833,387.64 

Total 

3, 177, 646. 325 

5,047,159.97 

2,761,633.264 

933,221.58 

5,939,279.589 

5,980,381.55 

Sent  to  the  refinery. 

Returned  from  the  refinery. 

Institution. 

Gold. 

Silver. 

Gold. 

Silver. 

Fine  ounces. 
675,988.723 

Fine  ounces. 

648,846.85 

1,498,147.06 

3,833,387.64 

Fine  ounces. 

676,098.473 

1,309,481.287 

3,953,924.324 

Fine  ounces. 
648,414.83 

1,309,439.174 

1,496,840.33 

New  York 

3,953,851.692 

Total                 

5,939,279.589 

5,980,381.55 

5,939,504.084 

5,980,404.35 

Apparent  gain. 

Apparent  loss. 

Institution. 

Gold. 

SUver. 

Gold. 

Silver. 

Fine  ounces. 
109.750 
42. 113 
72  632 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 
432. 02 

Denver 

i  76i.55 

1,306.73 

224.  495 

1,761.55 

1,738.75 

BY-PRODUCTS  OF  GOVERNMENT  REFINERIES. 


Refined. 

Crude. 

Institution. 

Plati- 
num. 

Palla- 
dium. 

Osmi- 
ridium. 

Copper. 

Plati- 
num. 

Palla- 
dium. 

Iridium. 

San  Francisco 

Ounces. 
58.31 
36.30 

1,478.55 

Ounces. 

20.38 

8.95 

383.50 

Ounces. 
11.36 

Pounds. 
3,022 

Ounces. 

Ounces. 

Ounces. 

Denver 

New  York 

814.80 

481.40 

234.50 

Total                  

1,573.16 

412.83 

11.36 

3,022 

814.80 

481. 40 

234.50 

Note.— The  Saa  Francisco  refinery  operated  for  a  period  of  five  months. 
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WASTAGE   AND   LOSS   ON   SALE    OF   SWEEPS. 

The  value  of  metals  wasted  in  the  operative  departments  during 

^r^Jr?}  ^^''''  Tl^"^  '^T^  ?-^^  ^^1^'  ^^^  $9,954.61.  A  loss  of 
S6,03b  64  occurred  from  the  difference  between  the  assay  value  of 
the  buUion  contamed  in  sweeps  sold  and  the  amount  received  for 
the  same;  details  are  given  below: 


Items. 


Gold  wastage,  coining  department. 

Silver  wastage: 

Melting  and  refining  department 
Coining  department 

Nickel  wastage: 

Melting  and  refining  department. 
Coining  department 

Bronze  wastage: 

ilelting  and  refining  department 
Coining  department 

Loss  on  sale  of  sweeps 


Mint  at — 


Phila- 
delphia. 


San  Fran- 
cisco 


Total  wastage  and  loss . 


Reimbursement: 

Nickel  and  bronze  wastage  from  minor  coinage 


profits 

oft 


her  wastage  and  loss  on  sweeps'from' contin- 
gent appropriation 


81,039.75 

1,315.78 
461. 22 

1,899.71 
351.  20 
601.  87 


5, 669.  53 


4, 027.  91 
1,641.62 


$1, 114.  88 
506. 47 

464.  41 
91.59 

614.31 
56.62 
176.  51 


Denver. 


3, 024.  79 

1,226.93 
1,797.86 


$0. 93 

312. 32 
558.  75 

243. 14 
35.27 

796. 07 

92.19 

1,006.12 


Assay 

olfice  at 

New 

York. 


3,044.79 

1, 166. 67 
1,878.12 


$4,252.14 


Total. 


4,252.14 


4,252.14 


$0.93 

1,427.20 
2, 104.  97 

2, 023. 33 
588. 08 

3,310.09 

500.  01 

6,036.64 


15,991.25 


6, 421. 51 
9,569.74 


BULLION    GAINS    AND    LOSSES. 

The  net  gains  from  operations  on  bullion  during  the  fiscal  vear  1917 
amounted  to  $355,248.91,  asfollows:  ubcai  jear  iji/ 


Items. 


Mint  at- 


Philadel- 

phia. 


S23, 006.  58 


$7,860.44 
2, 558.  67 


Recovered  from  refining  and  coining 

opera  ti  ons _ 

Recovered  incident  to  receipt" of "d'e- 

,  Posi^ ■■- '      4,941.47 

Iset  gain  on  shipments  to  Govern-  | 
ment  refiners 

Gain  on  light  weight  and' mutilated" 

coin  purchased  for  recoinage 84  94  I        22  53 

Receipts  from  sale  of  by-products..      I  '      '.34  947' 98 


San 
Fran- 
cisco. 


Denver. 


Assay 

office  at 

New  York. 


Total  gains. 


Wasted  in  refining  and  coining  opera- 
tions 


Loss   on   assay    value   of   operative 
sweeps  sold 


Total  losses. 
Net  gain 


28, 032. 99 


1,039.75 
601. 87 


1,641.62 


26,391.37 


45, 389.  62 


1,621.35 
176. 51 


1, 797.  86 


$254. 85 
1, 728.  71 


8.41 


$37, 018. 05 
30, 759. 88 


Minor 
assay 
offices. 


Total. 


69.28 
216, 284.  69 


2,471.97 


872.00 
1,006.12 


1, 878. 12 


43, 591. 76         593.  85 


284, 131. 90 


4, 252. 14 


4,252.14 


$4,508.81 
283. 36 


4, 792. 17 


279, 879.  76     4, 792. 17 


$68, 139. 92 

44, 497. 54 

283.36 

176.  75 
251, 721. 08 


364, 818. 65 


3,533.10 

6,036.64 


9, 569.  74 


355, 248. 91 
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BALANCES,   RECEIPTS,   AND  DISBURSEMENTS  OF  GOLD  BULLION. 

Balances  of  gold  bullion  on  hand  June  30,  1916,  and  receipts, 
disbursements,  and  balances  June  30,  1017,  at  the  mints  and  assay 
oflices,  are  shown  in  the  following  table: 


Institution. 

Balance  on 
June  30,  1916. 

Receipts 

during;  fiscal 

year  1917. 

Total. 

Dislnirsements 

during  fiscal 

year  1917. 

Balance  on 

hand 

June  30, 1917. 

Philadelpliia 

864,400,059.97 

290,036,096.48 

92,789,999.58 

356,492,440.62 

177,871.69 

10, 740. 22 

11,630.78 

58, 108.  82 

177.  76 

487,812.06 

1,239.72 

$21.3,343,6.39.71 

101,157,330.89 

31,898,081.04 

546,723,538.60 

461,252.76 

197,068.82 

942,077.81 

720, 248. 82 

231,731.45 

11,206,085.39 

38,775.07 

$277,743,699.68 

391,193,427.37 

124,688,080.62 

903, 215, 979.  22 

639, 124.  45 

207,809.04 

953, 708. 59 

778,357.64 

231,909.21 

11,693,897.45 

40,014.79 

$3,819,193.69 

50, 872, 964. 83 
54,894.25 

92, 459, 727. 95 
543, 2.54.  75 
195, 493. 26 
914,838.00 
763,235.33 
230, 669. 96 

11,139,260.17 
34,493.11 

$273,924,505.99 

San  Francisco 

Denver 

340,320,462.54 
124,633,186.37 

New  York 

810,756,251.27 

New  Orleans 

95,809.70 
12,31.5.78 

Helena 

38, 870. 59 

Boise 

15, 122. 31 

1,239.25 

Seattle        

554,637.28 

Salt  Lake  City 

5,521.68 

Total 

804,466,177.70 

906,919,830.36 

1,711,386,008.06 

161,028,025.30 

1,550,  .357, 982.  76 

DETAILED  RECEIPTS  (AS  ABOVE). 


Institutions. 


Philadelphia.., 
San  Francisco. 

Denver 

New  York 

New  Orleans.. 

Carson  City 

Helena 

Boise 

Dead  wood 

Seattle 

Salt  Lake  City 

Total.... 


Deposits. 


.$212, 136, 

100, 839, 

18, 779, 

545, 866, 

460, 

196, 

941, 

719, 

231, 

11,205, 

38, 


006.86 
808. 62 
506. 30 
098. 14 
702.  87 
792. 93 
650.  80 
674.  02 
594.  95 
181.  53 
708.  44 


891,415,725.46 


Uncurrent 

United 
States  coin 
received  for 
recoinage. 


$1, 179, 877.  71 

109, 055. 30 

29, 838.  83 

258,563.84 


1,577,33.5.68 


Surplus 

bullion 

recovered 

(including 

shipment 

gains). 


$26,989.83 

9, 960. 51 

3, 763.  71 

50,559.95 

343. 17 

275.  89 

220.29 

574.  80 

136.  50 

490.42 

66.63 


Transfers 

from  mints 

and  assay 

offices. 


I  $765. 31 

198, 506.  46 

13,084,972.20 

548,316.67 

206.  72 


206.72 


413,44 


93,38L70   13,833,387.52     906,919,830.36 


Total. 


$213,343,639.71 

101,157,330.89 

31,898,081.04 

546,723,538.60 

461, 252.  76 

197,068.82 

942,077.81 

720, 248.  82 

231,731.45 

11,206,085.39 

38, 775. 07 


DETAILED  DISBURSEMENTS   (AS  ABOVE). 


Institution. 

Bars  paid 
depositors. 

Transfers  to 

mints  and 

assay 

ofBces. 

Sold  in 
sweeps, 
manufac- 
tures, etc. 

Bars 
issued  in 
exchange 
for  coin. 

Ma.nufactured 

into  coin 
and  blanks. 

Ship- 
ment 
losses. 

Total. 

Philadelphia 

$355, 855. 12 

7, 253. 52 

36,212.98 

48,951,007.92 

mi,  545. 22 

$13,66.3.19 

8, 467.  95 

18,681.27 

63,553.67 

8960,491.84 
49,657,243.36 

382,477,6.38.32 
<  1,200,000.00 

$3,819,193.69 
50, 872,  %4.  83 

54,894.25 

43, 445, 166. 36 

92, 459, 727.  95 

543,215.90 
195  439.28 

$.38.  85 

53.98 

49. 28 

21.34 

.43 

3.71 

543,254.75 

Carson  City 

195,493.26 

914, 788. 72 

763,213.99 

230, 669.  53 

11,139,256.46 

34,493.11 

914,838.00 

763,235.33 

230.669.% 

Seattle 

11,139,2(30.17 

Salt  Lake  City 

34,493.11 

Total 

49,350,329.54 

13,832,622.21 

104, 366.  OS 

94,062,901.56 

3,677,638.32 

167.  59 

161,028,025.30 

'  Assay  coin  scrap. 

2  Proof  gold. 

3  Represents  $30,040  in  McKinley  memorial  U.  S.  dollars; 
Penivian  coinage  blanks. 

*  U.  S.  coin. 


4,653.54  Costa  Rican  coin;    $2,442,944.78 
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STANDARD    SILVER    DOLLARS    USED    IN    SUBSIDIARY    SILVER    COINAGE. 

There  were  purchased  as  bullion  and  melted  at  the  mints  and  assay 
offices  961  mutilated  silver  dollars  during  the  fiscal  year  ended  June 
30, 1917,  which  were  used  in  the  manufacture  of  subsidiary  silver  coin. 

The  following  have  been  used  since  1883 : 


Fiscal  years. 

Amount. 

Fiscal  years. 

Amount. 

Fiscal  years. 

Amount. 

Fiscal  years. 

Amount. 

1883 

$621 

1892 

$42,881 
10,500 
15,055 
18,580 
2,034 
1,898 
1,365 
1,734 
1,341 

1901 

$1,786 
1,893 
1,777 
1,304 
2,298 
909 
1,548 
1,170 
1,293 

1910 

S961 
1,320 
1,024 
4  757 

1884 

1893 

1902 

1911 

1885 

1,850 

1S94 

1903 

1912 

1886 

1895 

1904 

1913 

1887 

8,292 
14,055 
31,042 
11,977 
10,800  1 

1896 

1905.. 

1914 

'785 

823 

1,092 

961 

1888 

1897 

1906 

1915 

1889 

1898 

1907 

1916 

1890 

1899 

1908 

1917 

1S91 

1900 

1909 

Total... 

199, 726 

)  RECOINAGE    OF   UNCUERENT   SILVER   COIN. 

The  table  following  shows  the  face  value  of  abraded  United  States 
subsidiary  coin  received  for  recoinage,  the  amount  of  new  coin  made 
therefrom,  and  the  loss,  since  1891: 


Fiscal  years. 

Face  value. 

Value  of  new 
coin  produced. 

Loss. 

1S91 

$910, 046. 69 

7,118,602.78 

7,618,198.25 

7,184,472.17 

4,361,761.36 

4,627,141.46 

3,197,998.50 

6, 109,  772. 32 

8,584,304.26 

5,261,070.35 

3, 832,  280. 69 

3,333,437.06 

3, 008,  747. 98 

2, 828,  381.  90 

1,964,476.11 

1,414,963.90 

1,142,184.00 

1,162,982.06 

977,321.23 

814,361.57 

583, 538. 44 

678, 457. 94 

414,035.30 

875,727.40 

730, 337. 82 

848, 565. 65 

8,  849, 678.  05 

$861,680.41 

6, 937, 886. 02 

7,381,289.58 

6,924,753.05 

4, 161, 820. 73 

4,377,258.40 

3,048,861.64 

5, 820, 159. 16 

8, 098, 485. 18 

4, 950, 088. 96 

3, 613, 021. 59 

3,141,548.04 

2,  829,  890.  71 

2,656,104.21 

1,839,219.24 

1,322,834.27 

1,064,826.39 

1,086,691.94 

912,300.40 

758, 695. 55 

544, 539. 09 

634,101.94 

388, 026. 37 

815, 800. 49 

678,  791. 95 

787,295.44 

8, 627, 860. 04 

$48,366.28 

180,716.76 

236,908.67 

259, 719. 12 

199, 940. 63 

249,883.06 

149, 136. 86 

289,613.16 

485,819.08 

310,981.39 

219, 259. 10 

191,  889. 02 

178, 857. 27 

172, 280.  69 

125, 256.  87 

92, 129. 63 

77,357.61 

76, 290. 12 

65, 020.  83 

55, 666. 02 

38, 999. 35 

44,356.00 

26, 008. 93 

59, 926. 91 

51,545.87 

61,270.21 

221,818.01 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

Total 

88, 432, 848.  24 

84, 263, 830. 79 

4,169,017.45 

The  loss  on  the  recoinage  of  $1,922,032  in  worn  and  uncurrent 
gold  coins  was  $15,143.16,  and  the  loss  on  the  recoinage  of  $8,849,- 
678.05  in  worn  and  uncurrent  silver  coins  was  $221,818.01. 

The  Treasury  was  reimbursed  from  the  appropriation  for  that  pur- 
pose the  following  losses  on  uncurrent  coin  transferred  during  the 
fiscal  year  1917  for  recoinage: 

Uncurrent  ^old  coins 1 32  704.  84 

Uncurrent  silver  coins 22l'  708!  93 

Uncurrent  minor  coins 9'  999'  35 

Total 234,  413.  62 

>  Of  this  amount  $116.95  belonging  to  1916  was  paid  in  May,  1917. 
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LABORATORY   OF    THE    BUREAU    OF    THE    MINT. 

From  the  domestic  coinage  of  the  calendar  year  1916  the  assayer 
of  this  bureau  tested  78  gold  and  302  silver  coins,  all  of  wliich  wer« 
found  within  the  legal  requirements  as  to  weight  and  fineness. 

In  the  gold  coins  the  greatest  deviation  above  standard  in  fineness 
(the  legal  limit  being  1  above  or  below)  was  0.3,  while  the  greatest 
deviation  below  was  0.5. 

The  greatest  deviation  in  fineness  of  silver  coins  above  standard 
(the  hmit  being  three  above  or  below)  was  1.3,  while  the  greatest 
deviation  below  was  0.9. 

The  following  table  and  statement  summarizes  these  assays: 


Number  of  coins. 

Fineness. 

Philadelphia. 

San  Francisco. 

Denver. 

Total. 

Gold. 

Silver. 

Gold. 

Silver. 

Gold. 

Silver. 

Gold. 

Silver. 

899  1 

3 
13 

1 
3 

1 

7 

5 

3 

23 

5 

1 

2 

10 

22 

14 

20 

2 

2 

1 

1 

2 

10 

24 

16 

20 

2 

2 

1 

g 

17 

12 

6 

35 

8 

2 
2 

22 

13 

9 

44 

9 

900  0 

37 

19 

12 

68 

2 



31 

16 

7 

54 

3 

4 

20 
7 
5 
1 

19 

7 
3 

6 
2 

1 
1 

45 

7 

16 

9 

9 

90l'  1  ' "   ' 

2 

3 1 

1 

1 

Total 

4 

156 

74                94 

52 

78 

302 

899. 500 

900. 009 

899.  875 

900. 098 

899. 946 

899.  874 

900.026 

Twelve  Philippine  coins  were  examined,  all  of  which  were  within 
the  legal  requirements.  The  examination  of  certificate  bars  was 
continued  throughout  the  year,  a  varving  number  of  samples  from 
421  melts  having  been  assayed.  In  the  extended  examination  into 
our  assaying  methods,  now  going  on,  it  was  shown  that  while  standard 
gold  does  not  often  segregate  when  cast  into  coin  ingots,  yet,  when 
cast  into  the  larger  certificate  bars,  it  does  show  appreciable  segraga- 
tion,  and  chip  samples  from  a  melt  may  average  0.1  in  fineness 
below  the  granulations. 

PROCEEDINGS  OF  THE  ASSAY  COMMISSION,   1917. 

The  following-named  gentlemen  were  designated  by  the  President 
as  commissioners  to  examine  and  test  the  weight  and  fuieness  of  the 
coins  reserved  at  the  several  mints  during  the  calendar  year  1916, 
pursuant  to  the  provisions  of  section  3547  of  the  Re\ased  Statutes 
of  the  United  States :  Hon.  Victor  Murdock,  Wichita,  Kans. ;  Mr.  Ole 
Hanson,  Seattle,  Wash.;  Mr.  Thomas  B.  Love,  Dallas,  Tex.;  Mr. 
Verner  Z.  Heed,  Denver,  Colo.;  Mr.  G.  R.  DeSeussure,  Jacksonville, 
Fla.;  Mr.  Duncan  Gibson,  Lexington,  Ky.;  Mr.  E.  D.  Morcum,  Sioux 
Falls,  S.  Dak.;  Mr.  Miller  S.  Bell,  Mledgeville,  Ga.;  Dr.  Marcus 
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Benjamin,  Washington,  D.  C. ;  Hon.  William  A.  Ashbrook,  M  C  • 
Mr.  H.  O.  Granberg,  Oshkosh,  Wis.;  Mr.  Thomas  Arthur,  Billings' 
Mont. ;  Mr.  Richard  Lloyd  Jones,  Madison,  Wis. ;  Mr.  L.  A  Fischer 
Bureau  of  Standards;  Mr.  WilUam  Shafroth,  Denver,  Colo.;  Hon! 
John  Skelton  Williams,  Comptroller  of  the  Currency  (ex  officio);  Mr 
George  R.  Comings,  United  States  Assay  Office,  New  York  (ex  offi'cio)* 

Tlie  commission  met  at  the  mint  at  Philadelphia  Wednesday 
February  14,  1917,  and  Mr.  L.  A.  Fischer  was  elected  chairman. 

The  following  committees  were  appointed  by  the  chairman,  with 
the  approval  of  the  commission: 

Committee  on  counting. — Mr.  Bell,  chairman;  Mr.  Granberg. 

Committee  on  weighing.— Dr.  Benjamin,  chairman;  Mr.  Gibson. 

Committee  on  assaying.— Mr.  Comings,  chairman;  Messrs.  Morcom 
and  Shafroth. 

Committee  on  resolutions.— Mr.  Morcom",  chairman;  Messrs,  Bell  and 
Granberg. 

Tlie  committee  on  counting  reported  that  the  packages  containing 
the  pieces  reserved  bv  the  mints  at  Philadelphia,  San  Francisco,  and 
Denver  for  the  annual  trial  of  coins,  in  accordance  with  section  3539  of 
the  Revised  Statutes,  were  dehvered  to  the  committee  by  the  super- 
intendent of  the  mint  at  Philadelphia  and  compared  with  the  records 
kept  by  the  Director  of  the  Mint,  packages  from  each  mint  for  each 
month's  coinage  and  containing  all  denominations  coined  having 
been  selected,  accurately  counted,  and  found  to  be  correct.  The 
verification  of  the  packages  being  completed,  they  were  dehvered  to 
the  committees  on  weighmg  and  assaying.  In  the  reports  of  those 
committees  will  be  found  an  account  of  the  disposition  of  these  coins. 

The  table  following  gives  the  packages  verified  by  the  committee 
on  counting,  being  the  total  number  of  coins  reserved  by  the  several 
mints : 


Gold. 

Silver. 

Pieces. 

Value. 

Pieces. 

Value. 

Philadelphia 

22 
1,185 

$22.00 
18,510.00 

21, 179 

8,389 
3,912 

San  Francisco 

S2, 398. 00 

Denver 

940. 50 
1,085.20 

Total,  United  States 

1,207 

18,532.00 

33,480 
718 

San  Francisco,  Philippine  coinage 

143.60 

1 

The  committee  on  weighing  reported  that  they  had  examined 
certain  sample  coins  selected  at  random  from  those  reserved  for  the 
annual  trial  by  the  Assay  Commission.  Tlie  weighings,  as  usual, 
were  made  on  the  Troemner  balance  provided  for  the  purpose  by  the 
mint.  It  was  carefully  examined  as  to  the  equaHty  of  the  arms  and 
as  to  Its  sensibility,  both  of  which  were  found  to  be  satisfactory 

The  weights  employed  for  testing  the  United  States  coins,  from  the 
dime  to  the  double  eagle,  were  a  set  of  coin  weights  furnished  by 
the  Director  of  the  Bureau  of  Standards,  with  a  certificate  giving 
the  variation  in  mass  from  the  standards  fixed  by  law. 

The  weights  used  for  testing  the  Philippine  coins  were  a  set  of 
grain  weights  belonging  to  the  Philadelphia  Mint,  which  were  checked 
by  the  committee  by  comparison  with  the  coin  weights  referred  to 
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above.     All  weighings  of  coins  were  made  to  the  nearest  one-hun- 
dredth grain. 

Solely  for  the  purpose  of  checking  the  adjustment  of  the  working 
standards  of  the  mint,  the  following  intercomparisons  were  made: 
500 ounces  =  400 ounces  +  100 ounces  +  0.0015  ounce;  500  ounces  = 
300  ounces  +  200  ounces  +  0.0012  ounce;  400  ounces  =  300  ounces  + 
lOOomices  +  0.0002  ounce;  300  ounces  =  200  ounces  +  100  ounces  — 
0.0000  ounce;  200  ounces  «=  100  ounces  +  50  ounces  +  40  ounces  + 
10  ounces  +  0.0001  ounce;  200  ounces  =  100  ounces  +  50  ounces  + 
30  ounces  +  20  ounces  —  0.0001  ounce;  100  ounces  =  50  ounces  4- 
30  ounces  +  20  ounces  —  0.0000  ounce;  50  ounces  =  30  ounces  + 
20  ounces  —  0.0000  ounce;  30  ounces  =  20  ounces  +  10  ounces  — 
0.0000  ounce;  20  ounces  =  10  ounces  +  5  ounces  +  3  ounces  +  2 
ounces  —  0.0001  ounce;  20  ounces  =  10  ounces  +  5  ounces  +  4 
ounces  +  1  ounce  —  0.0000  ounce;  10  ounces  =  5  ounces  +  4 
ounces  +  1  ounce  —  0.0001  ounce;  5  ounces  =  4  ounces  +  1  ounce  — 
0.0000  ounce. 

The  committee  on  assaying  reported  that  they  had  taken  samples 
from  the  coins  reserved  from  the  United  States  mints  at  Philadelphia, 
San  Francisco,  and  Denver  for  assay. 

The  results  of  the  assays  made  of  the  individual  coins  and  of  the 
same  in  mass  are  given  in  the  following  schedules.  From  these  it 
will  be  seen  that — 

The  highest  assays  upon  the  gold  coinage  of  the  different  mints 
(the  limit  of  tolerance  being  one  one-thousandth)  are  at — 

Philadelphia 900.  0 

San  Francisco 900.  0 

The  lowest  assays  upon  the  gold  coinage  (the  limit  of  tolerance 
being  one  one- thousandth)  are  at — 

Philadelphia 899.  9 

San  Francisco 899.  7 

Tlie  highest  assays  upon  the  silver  coinage  of  the  different  mints 
(the  limit  of  tolerance  being  three  one-thousandths)  are  at — 

Philadelphia 900.  2 

San  Francisco 900.  4 

Denver 900.  4 

Tlie  lowest  assays  upon  the  silver  coinage  of  the  different  mints 
(the  limit  of  tolerance  being  three  one- thousandths)  are  at — 

Philadelphia 899. 1 

San  Francisco 899.  1 

Denver 898.9 

The  highest  and  lowest  assays  upon  the  Philippine  silver  coinage  at 
San  Francisco  are  750  and  748.8. 

The  committee  has  tested  the  quartation  silver  and  found  it  to  be 
free  from  gold.  The  acid  used  in  the  humid  assay  of  silver  was  tested 
and  found  to  contain  only  a  trace  of  chlorine.  The  lead  foU  contained 
only  a  trace  of  sUver. 

The  balances  used  were  also  tested  and  found  to  be  correct  and  the 
committee  deem  the  assays  exhibited  in  the  above  schedules  to  be 
entirely  correct,  the  mass  melt  of  the  Denver  coins  having  been 
checked  by  additional  assays. 
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The  following  report,  submitted  by  the  committee  on  resolutions, 
was  unanimously  adopted: 

Whereas  the  Annual  Assay  Commission  appointed  by  the  President  of  the  United 

States  to  examine  and  test  the  weight  and  fineness  of  the  gold  and  silver  coins 

reserved  by  the  different  mints  of  the  United  States  has  held  its  meeting  in  the  city 

of  Philadelphia  on  February  14  and  15,  1917;  and 
Whereas  the  commission  has  about  completed  its  labors,  the  committee  on  resolutions 

begs  leave  to  offer  the  following  resolutions: 

First.  That  the  commission  renews  the  recommendations  of  prior  commissions  with 
reference  to  the  maintenance  and  increase  of  the  national  coin  collection  of  the  mint 
at  Philadelphia. 

Second.  That  in  the  opinion  of  the  commission,  in  order  to  facilitate  this  work,  an 
official  souvenir  mint  medal  of  tj^ical  and  characteristic  design  should  be  struck  off 
and  a  descriptive  booklet  of  the  mint  published  to  be  sold  at  a  moderate  price  to 
\asitors  at  the  mint;  that  the  proceeds  from  such  sales  be  devoted  exclusively,  under 
the  supervision  of  the  Secretary  of  the  Treasury,  to  the  extension  of  this  national 
collection  of  coins  and  medals  at  the  Philadelphia  mint,  as  aforesaid. 

Third.  That  in  the  opinion  of  the  commission  there  should  be  an  annual  appropria- 
tion by  Congress  of  $10,000  for  the  purpose  of  acquiring  rare  coins  of  great  historical 
value  not  now  in  the  possession  of  the  mint  collection,  with  the  ultimate  object  of 
completing  the  specimens  to  include  the  tj'pes  and  patterns,  denominations  and 
varieties  struck  by  each  of  the  United  States  mints,  as  well  as  the  gold  and  silver 
coins  and  ingots  struck  by  private  mints  before  the  United  States  mints  were  estab- 
lished, to  more  fully  foster  and  preserve  the  history  and  art  of  the  ideal  and  heroic  acts 
portrayed  in  the  coins,  medals,  and  ciurency  of  the  United  States,  past  and  present. 

Fourth.  That  a  letter  be  written  under  the  hand  of  the  chairman  of  this  commission 
to  the  Secretary  of  the  Treasury,  recommending  to  him  that  the  above  amount  be 
included  in  the  annual  estimates  for  purposes  aforesaid,  and  further  suggesting  that 
he  recommend  to  Congress  the  desirability  of  authorizing  the  mint  medal  and  descrip- 
tive booklet  referred  to  herein ;  and  be  it  further 

Resolved,  That  the  Assay  Commission  of  1917  recommends  that  the  Director  of 
the  Mint  consider  the  ad\'isability  of  using  the  metric  system  of  weights  and  measures 
in  operation  of  the  several  mints. 

The  commission  desires  to  express  its  regret  at  the  absence,  on  the  second  day  of 
the  meeting,  of  Mr.  J.  B.  Eckfeldt,  the  assayer,  owing  to  illness,  as  it  is  the  first  time 
in  52  years  that  this  worthy  mint  official  has  been  absent. 

Resolved,  That  the  thanks  of  the  commission  be  and  are  hereby  heartily  tendered 
to  Hon.  F.  J.  H.  von  Engelken,  Director  of  the  Mint;  Hon.  A.  M.  Joyce,  Superin- 
tendent of  the  Mint;  Mr.  L.  A.  Fischer,  of  the  Bureau  of  Standards;  and  to  Mrs.  Virginia 
H.  Carpenter  and  to  various  other  officials  and  employees  of  the  mint  for  the  uniform 
courtesy  shown  the  commission  dming  its  sessions. 

Respectfully  submitted. 

E.  D.  MoRCOM,  Chairman. 
H.  0.  Granberg. 
Miller  S.  Bell. 

In  presenting  their  respective  reports,  Dr.  Benjamin,  chairman  of 
the  committee  on  weighing,  and  Mr.  Comings,  chairman  of  the 
committee  on  assaying,  each  expressed  his  pleasure  in  stating  that 
the  tests  made  of  the  1916  coinage  had  shown  unusually  good  work 
of  the  several  mints  during  the  year. 
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MINT   OF   THE    UNITED    STATES    AT    PHILADELPHIA. 

The  mint  was  operatea  tlirouglioiit  the  fiscal  year.  There  were 
received  7,016  original  deposits  purchased,  269  redeposits  purchased, 
and  289  silver  deposits  (payable  in  fine  bars) ;  redeposits  (transfers) 
693,  and  1,940  refinery  bars  (Treasurv  ])urchascs),  and  816  deposits  in 
trust.     Total,  11,023. 


Items. 

Gold. 

Silver. 

Fine  ounces. 

Value. 

Fine  ounces. 

Cost  value. 

Original  deposits  purchased . . 

8,773,951.007 
1,489,553.247 

$181,373,664.24 
30,791,798.38 

2,485,329.04 
2,982.00 

$1,846,587.39 
2, 058. 79 

Total  purchases 

10,263,504.254 
56,994.317 

212,165,462.62 
1,178,177.09 

2,488,311.04 
4,645,155.93 

1,848,646.18 

■Rpdepnsits  transfers 

5, 588, 209. 05 

Total 

10,320,498.571 

213,343,639.71 

7,133,466.97  I     7. 4.36.  S.'i.'i.  M 

Deposited   in  trust   by   other    Govern- 
ments  

799,531.27 

Total  bullion  received 

10,320,498.571 

7,932,998.24 

ASSAYING    DEPARTMENT. 


The  operations  of  this  department  during  the  fiscal  year  1917  were 
as  follows : 


Items. 


Samples  operated  on. 


Gold. 


SUver. 


Gold  and 
silver. 


Number 
of 

assays 
made. 


Deposits 

Deposits,  foreign  gold,  certificate  bars. 

Ingots 

Purchases 

Assayer's  bars 

Coiner's  bars 

Melter 's  bars 

Mint  Bureau  samples 

Mass  melts 

Bullion  samples 

Light  weight  coin 

Proof  samples 

Sweepsamples 

Assay  Commission 

Engraving  and  printing 

Quartermaster's  Department 


1,917 
151 


Total. 


4,243 
1,940 


2,068  6,183 


5,954 


17 
36 

92 

520 

399 

94 

30 

69 

11 

58 

4 

17 


7,301 


52,296 

9,403 

2,904 

50 

91 

301 

1,313 

1,161 

525 

60 

309 

39 

75 

6 

85 


68,618 


In  addition  to  the  above,  760  ounces  of  proof  gold  and  1,094 
ounces  of  proof  silver  were  made. 

Of  the  151  melts  of  gold  ingots  made  in  the  melting  department, 
11  were  returned  for  remelting  and  1  was  condemned.  Of  the  4,243 
melts  of  silver  ingots,  9  were  returned  for  remelting  and  4  were 
condemned. 
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Fineness  of  gold  ingots  passed : 

7  melts  at 899.7 

IS  melts  at 899.  S 

10  melts  at 899. 9 

22  melts  at 900 

11  melts  at 900.1 

2meltsat 900.2 

76 


Fineness  of  silver  ingots  passed : 

26  melts  at 898 

56  melts  at 89Si 

884  melts  at 898* 

613  melts  at 898^ 

1,751  melts  at 899 

439  melts  at 899J 

406  melts  at 899i 

37  molts  at 899J 

18  melts  at 900 

4,230 


Peruvian  coin  planchets: 

1  melt  at 916 

1  melt  at 916.2 

4  melts  at 916. 3 

4  melts  at 916.4 

9  melts  at 916. 5 

23  melts  at 916.6 

15  melts  at 916.7 

5  melts  at 916. 8 

Imeltat 916.9 

63 


MELTING    AND    REFINING    DEPARTMENT. 

During  the  fiscal  year  this  department  received  gold  bulhon  con- 
taining by  assay  1,496,136.987  fine  ounces  having  a  coinage  value  of 
$30,927,896.37.  The  amount  of  silver  bulUon  received  contained 
16,936,175.39  fine  ounces,  having  a  coinage  value  of  $23,412,718.70. 
Upon  settlement  of  the  accounts  of  this  department  there  was  found 
a  gain  in  both  the  gold  and  silver  bulhon.  In  the  gold  account  the 
surplus  amounted  to  1,035.270  fine  ounces,  having  a  coinage  value  of 
$21,400.93.  In  the  silver  account  the  surplus  amounted  to  1,036.81 
fine  ounces,  having  a  coinage  value  of  $1,433.30. 

The  ingots  returned  during  the  fiscal  year  were  as  follows: 

Gold fine  oimees. .  781, 044. 96 

Silver do. ...  14, 981, 018. 31 

Nickel troy  ounces . .  17, 605, 246. 70 

Bronze do ....  25, 908, 132. 50 

The  number  of  ingot  melts  made  and  amount  of  metal  sent  to 
the  melting  room  are  sho\vn  by  table  given  below: 

Ingot  melts  made. 


Metal. 

Number 
made. 

Ounces 
melted. 

Con- 
demned. 

Gold 

151 
4,255 
4,531 
7,518 

890,898.61 
15,608,685.58 
IS,  997, 933.  80 
26,355,284.33 

1 

Silver 

3 

Nickel 

Bronze 

Total             .          .  .                 .          .               .   .                 .-   .. 

16,455 

61,852,802.32 

4 

Sweep  cellar  operations. 


Department. 


Number 
of  barrels. 


Net 
weight. 


Gold. 


SUver. 


Melting  and  refining 
Superintendent's. . . 

Coining 

New  Orleans 

Total 


164 

21 

9 

4 


Pounds. 
79,912 
10, 648 
4,880 
2,159 


Fine 
ounces. 
257. 401 
170.392 

37.006 
7. 555 


97, 599 


472.444 


Fine 

ounces. 

1, 592. 88 

155. 51 

321. 67 

17.00 


2, 087. 06 
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Nickel  and  bronze  material  treated. 


Metal. 


Pounds, 
treated. 


Troy 
ounces  re- 
covered. 


Nickel. 
Bronze . 


76,544  1102,648.31 
29,348     29,208.74 


Total. 


105,892  1131,857.05 


Tlie  heavy  demand  for  silver  and  minor  coins  that  began  early  in 
the  calendar  year  1916  made  it  necessary  to  employ  extra  men  and 
this  larger  force  started  upon  overtime  in  March,  1916,  from  two  to 
four  hours  per  diem. 

A  gas  combustion  furnace  of  the  open  flame  and  tilting  type  has 
been  tried  for  melting  our  minor  coinage  metal  ingots,  but  abso- 
lutely without  success  on  cupro  nickel.  The  showing  on  bronze  was 
promising,  and  further  tests  are  to  be  made  under  lower  pressures 
m  an  effort  to  melt  successfully  both  cupro  nickel  and  bronze.  In 
the  meantime  an  electric  tilting  furnace  of  the  arc  type  is  being 
tested  on  cupro  nickel  melting;  the  tests,  wliile  not  complete,  give 
every  evidence  of  entire  success  in  this  method  of  melting. 


COINING   DEPARTMENT. 


The  coinage  for  the  fiscal  year  ended  June  30,  1917,  was  the  largest 
in  the  history  of  the  institution;  285,646,172  pieces  of  domestic  coin, 
consisting  of  McKinley  memorial  gold  dollars,  half  and  quarter 
dollars,  dimes,  5  and  1  cent  pieces,  of  the  value  of  $14,680,118.68 
were  coined.  In  addition  to  the  United  States  coinage,  there  were 
manufactured  for  Costa  Rica,  Colombia,  Ecuador,  Panama,  Salva- 
dor, Nicaragua,  and  Peru  1 1,075,1 10  pieces  of  coin  and  blanks,  making 
a  grand  total  of  296,721,282  pieces,  an  excess  of  nearly  100,000,000 
pieces  over  any  previous  year. 

The  metal  operated  upon  totaled  2,007  tons. 

The  net  wastage  on  this  vast  coinage  amomited  to  only  $918.84. 

In  order  to  meet  the  unprecedented  demand  for  subsidiary  silver 
and  minor  coin,  and  to  execute  the  foreign  coinage,  the  working  force 
was  largely  increased  and  two  shifts  of  12  hours  each  were  worked 
during  a  portion  of  the  time. 

During  this  year  the  silver  coinage  was  all  of  the  new  designs 
except  $447,000  in  quarter  dollars  and  $1,849,000  in  dimes. 

Further  coinage  details  will  be  found  in  tabulations  elsewhere  in 
this' document. 

PROOF   COINS   AND    MEDALS. 

The  following  table  shows  the  number  of  proof  coins  and  medals, 
and  their  nominal  value,  sold  during  the  fiscal  year  1917: 
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Articles. 


Gold  medals 

Silver  medals 

Bronze  meiials. .. 
Minor  proof  coins. 

Total 


Nominal 
value. 


22,236     11,359.99 

I 


ENGRAVING    DEPARTMENT. 


All  the  dies  used  in  eoiuiiig  operations  in  all  the  mints  are  made 
in  the  engravuxg  department  at  the  Philadelphia  Mint.  The 
embossed-envelope  dies  used  by  contractors  supplying  stamped 
envelopes  for  the  Post  Office  Department  and  postal-savings  bank  are 
also  made  here;  also  dies  for  the  Army  and  Navy  and  other  author- 
ized medals.  The  mmt  is  reimbursed  for  the  actual  expenditures 
for  labor  and  materials  on  these  medal  accounts. 

The  number  of  dies  prepared  for  United  States  coinage  during 
the  3"ear  was  7,037.  In  addition  145  were  made  for  Philippine  coin- 
age, 18  for  the  Government  of  Colombia,  4  for  the  Government  of 
Costa  Rica,  109  for  the  Government  of  Cuba,  175  for  the  Government 
of  Ecuador,  26  for  the  Govermnent  of  Nicaragua,  30  for  the  Govern- 
ment of  Panama,  89  for  the  Government  of  Salvador,  341  for  the 
Post  Office  Department,  9  for  medals,  and  117  master  dies  and 
hubs;  in  all  8,100,  as  follows: 

Dies  manufactured. 


Unissued. 

Issued. 

Denomination. 

Phila- 
delphia. 

San  Fran- 
cisco. 

Denver. 

Total. 

Gold: 

15 
10 
5 
10 
25 

15 

Eagle    

10 

20 

Half  eagle 

5 

10 

40 

65 

Total 

65 

40 

10 

115 

Silver: 

Half  dollar 

33 
22 
64 

228 

47S 
1,821 

136 

110 
350 

162 
220 
194 

5.59 

Quarter  dollar . 

830 

2,429 

Total 

119 

2,527 

596 

576 

3,818 

Minor: 

5  cents 

24 

1,225 

860 

250 

320 

280 
145 

1,779 

1  cent 

1,325 

Total 

24 

2,085 

570 

425 

3,104 

13034°— Fi  1917- 
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Dies  manufactured — Continued. 


Issued. 

Denomination. 

Unissued. 

Phila- 
delphia. 

San  Fran- 
cisco. 

Denver. 

Total. 

Philippine: 

20 
40 
35 
40 

20 

10 

50 

35 

40 

Total      .                  

10 

135 

145 

18 
4 

18 

4 

Cul)a: 

Gold— 

4 

10 
3 
4 
4 
5 

4 
4 
14 

4 

15 
29 
9 

4 

10 

3 

4 

4 

Silver- 

4 

4 

14 

4 

Minor- 

15 

29 

9 

Total 

109 

109 

Denomination. 

Phila- 
delphia. 

San  Fran- 
cisco. 

Denver. 

Total. 

Ecuador: 

50 
60 
65 

50 

60 

65 

Total                                          .      .          

175 

175 

10 
16 

10 

16 

26 

26 

10 
20 

10 

20 

30 

30 

89 

89 

Grand  total  coinage  dies 

Unused  coinage  dies  destroyed 

Master  dies  and  hubs  for  coinage 

United  States  embossed-envelope  dies. 
Medal  dies 


7,306 
327 
117 
341 


Total S,  100 
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MACHINE   SHOP. 


In  addition  to  the  regular  repairs  and  upkeep  of  the  machinery 
and  apphances,  the  following  new  work  was  done  for  this  mint: 
3-foot  fine  bullion  balance,  6  complete  sets  of  bronze  and  nickel 
molds,  2  turntables,  60  gold  certificate  bar  molds,  6  automatic  hopper 
coin  feeders,  421  coin  collars  of  various  denominations,  3  sets  double- 
eagle  sectional  gold  collars,  3  sets  eagle  sectional  gold  collars,  and 
4  punches  and  beds  for  nickel  coinage;  2  ten-beam  automatic  weigh- 
ing machines  arc  about  70  per  cent  completed.  The  blower  system 
has  been  rearranged  in  one  central  plant  in  the  basement.  A  750- 
pouud  Remierfelt  electric  furnace  for  melting  bronze  and  nickel 
has  been  mstaUed;  3  cutting  presses  and  2  rolling  mills  are  also 
under  construction  for  the  minor  comage  plant. 

There  were  manufactured  for  the  mint  of  the  United  States  at 
San  Francisco,  12  half-dollar  collars,  18  quarter-dollar  collars,  20 
dime  collars,  20  nickel  coUars,  6  one-cent  coUars,  and  20  Philippine 
com  collars,  ten-beam  automatic  weighing  machine,  3  sets  of  weights 
for  aU  dominations  of  couis,  2  sets  of  dressing  tools  and  2  sets  of 
steel  gauges  for  all  denominations  of  corns  for  upsettmg  machine, 
3  dime,  2  nickel,  and  3  one-cent  feeders,  disks  and  tubes  for  auto- 
matic hopper  com  feed,  and  repair  parts  automatic  weighing  machine. 

For  the  mmt  of  the  United  States  at  Denver  there  were  manu- 
factured 18  dime  collars,  24  nickel  collars,  and  18  one-cent  collars. 

For  foreign  Governments  the  following  work  was  done: 

Cuba:  Four-beam  automatic  weighmg  machine,  3  sets  of  weights 
for  all  denommations  of  coin,  3  brass  weights  for  $1,000  in  gold  and 
silver,  set  of  maximum  and  minimum  weights  for  gold  and  silver, 
hand  balance. 

Ecuador:  Collars,  punches,  and  beds  for  coinage. 

Nicaragua:  Collars,  punches,  and  beds  for  coinage. 

Peru;  Punches,  collars,  weights,  and  6  nurls. 

Salvador:  Collars,  punches,  and  beds  for  coinage. 

EMPLOYEES. 

The  total  number  of  employees  in  this  institution  at  the  close  of 
the  fiscal  year  was  342,  distributed  in  the  several  departments  as 
follows: 

General , 150 

Coining 118 

Melting  and  refining 57 

Assayer's 11 

Engraver's 6 

342 

VISITORS. 

There  were  47,143  visitors  shown  through  the  mint  prior  to  Febru- 
ary 3,  1917,  when  visiting  was  prohibited  by  order  of  the  department. 
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THE   PROGRESS   OP  THE   NUMISMATIC   COLLECTION. 

For  the  fiscal  year  ended  June  30,  1917,  the  accessions  to  the  numis- 
matic collection  amounted  to  359  specimens,  consisting  of  85  coins, 
175  tokens,  and  99  medals.  The  distribution  of  these  specimens 
according  to  metals  and  period  of  origin  is  as  follows : 

As  to  metals: 

Coins — 

Gold 14 

SUver 42 

Bronze. 21 

Nickel 8 

Tokens- 
Various  base  metals 175 

Medals- 
Silver  15 

Bronze 45 

Zinc 2 

Brass 1 

Iron 36 

As  to  periods: 

Coins- 
Antique 16 

Modern 95 

Medals — 

All  specimens  acquired  are  modern. 

MINT    OF   THE    UNITED    STATES    AT    SAN    FRANCISCO. 

The  San  Francisco  Mint  was  operated  throughout  the  fiscal  year 
ended  June  30,  1917,  with  augmented  force  and  on  overtime  for  sev- 
eral months  on  account  of  the  heavy  demand  for  small  coin.  The 
refinery  operated  })ut  five  months  of  the  year. 

During  the  fiscal  year  the  mint  received  13,701  gold  and  silver 
deposits,  also  33  redeposits  from  the  Carson  Mint,  contaming 
4,924,992.552  fine  ounces  of  gold  of  the  value  of  $101,808,031.47,  and 
and  5,047,931.69  fine  ounces  of  silver  at  a  subsidiary  coinage  value  of 
$6,978,305.39.  The  details  co\ering  classification  of  bullion  and 
sources  of  origm  are  set  out  ir  table  appearing  in  another  part  of  this 
report. 

BARS   MANUFACTURED    AND   ISSUED   DURING    THE    FISCAL   YEAR. 


During  the  fiscal  year  gold  and  silver  bars  were  manufactured  as 
follows : 


Character  of  bars. 

Number. 

Fine  ounces. 

Value. 

Gold: 

5,795 

6,671 

41 

3,649,911.893 

1,515,845.627 

350. 889 

S75,450,375.05 

31,335,310.02 

7,253.52 

12,507 
767 

5, 166, 108.  409 
700,073.26 

106,792,938.59 

527,636.10 

Total  bars 

13,274 

5,926,181.669 

107,320,574.7.'> 

1 


The  gold  certificate  bars  on  hand  June  30,   1917,  amounted  to 
$272,988,414.15. 
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ASSAY   DEPARTMENT. 


The  operations  of  this  departiiieiit  for  the  fiscal  year  were  as  follows: 


Item. 

Number  of  samples 
operated  on. 

Item. 

Number  of  samples 
operated  on. 

Gold. 

Silver. 

Gold. 

SUver. 

21,083 

156 

82 

13,342 

33 

152 

474 

SO 

254 

68 

2,0(55 

179 

6,706 

Bullion  assay  samples 

Superintendent's  grain  bars. . 

Coiners'  settlement  bars 

Assayer's  bars 

28 
15 
20 
53 
60 

240 
12 
14 

956 

1,534 

12 

Sweeps 

444 

556 

1,746 

Refinery  settlement  bars 

Forest  Ser\'ice  samples 

Secret  Service  samples 

Mint  Bureau  samples 

Total  

39,466 

10, 998 

Experimental  bars 

Number  of  assays  made  and  segregated. 


Gold 86, 498 

Silver 13,847 

Sweeps 158 

Bureau  of  the  Mint 1, 421 

Forest  Service 22 


Total. 


Deposits 

Rede  posits 

Purchase 

Ingots 

Refinery 

Miscellaneous . 


101,946  Total. 

Ingot  melt  assays. 


80,241 
344 
6,706 
4,478 
8,778 
1,399 

101,946 


Gold. 

Silver. 

Nickel, 
made. 

Character. 

Passed 

first 
melting. 

Re- 
melted. 

Con- 
demned. 

Passed 

first 
melting. 

Re- 
melted. 

Con- 
demned. 

Bronze, 
made. 

Domestic 

77 
119 

3 

1,690 
119 

18 

2 

42 
10 

43 

PhiUppine 

15 

Fineness  of  coinage  ingots  and  other  refined  metal. 


Domestic  coinage  ingots. 

Pliilippine  coinage 
ingots. 

Gold. 

Silver. 

50  centavos  and  10 
centavos. 

Number. 

Fineness. 

Number. 

Fineness. 

Number. 

Fineness. 

1 

18 

34 

-21 

3 

899.7 
899.8 
899.9 
900.0 
900.1 

102 

244 

432 

329 

324 

106 

66 

10 

7 

3 

898.6 
898.8 
899.1 
899.3 
899.5 
899.8 
900.0 
900.2 
900.4 
900.7 

7 

10 
18 
12 
34 
8 
18 
8 
3 
1 

748.5 
748.7 
748.9 
749.0 
749.2 
749.4 
749.6 
749.8 
750.0 
750.2 

77 

1,623 

119 
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Fineness  of  coinage  ingots  and  other  refined  metal— Coniinned. 


Mint  fine  gold. 

Mint  fine  silver. 

Fineness. 

Melts. 

Fineness. 

Melts. 

998. 8                  1 

999.0 

IG 

998.9 

1 

999. 5 

123 

999. 0 

:i 

999.1 

4 

999.2 

0 

999.3 

9 

999.4 

12 

999. 5 

2:i 

999.  (i 

Li 

999.  7 

5 

79 

139 

On  June  30,  1917,  there  were  officers  and  employees  in  the  mint  as 
follows : 

General  department 06 

Coining  department 29 

McK  ing  and  refining  department 32 

Assaying  department 11 

Total 138 

Other  operative  details  will  be  found  elsewhere  in  this  document  in 
tabulated  statements. 

MINT    OF   THE    UNITED    STATES,  AT    DENVER,  COLO. 

The  Denver  Mint  was  operated  to  full  capacity  on  silver  and  minor 
coin  during  the  fiscal  year  1917,  working  double  time  for  about  five 
months. 

During  the  fiscal  year  1917  this  mint  received  3,990  deposits  of  gold 
and  silver  from  private  parties  and  1,269  redeposits  from  other  offices 
containing  1,543,013.551  fine  ounces  of  gold  of  the  value  of  $31,896,- 
913.81  and  1,719,316.02  fine  ounces  of  silver  having  subsidiary  coin- 
age value  of  $2,376,797.67. 

The  coin  shipments  were  very  heavy  and  made  to  most  of  the 
important  cities  from  Boston  to  San  Francisco. 

A.SSAY   DEPARTMENT. 

During  the  fiscal  year  1917  the  operations  of  the  assay  department 
were  as  follows : 


Items. 


Samples. 


Assays. 


Reports. 


Deposits 

Redeposits 

Refinery 

Ingot  making 

Sweeps,  cellar 

Bureau  of  the  Mint. 

Bullion  assays 

Special  assays 

Coining  department 

Total 


8,072 

2,806 

4,114 

3,309 

71 

539 

13 

198 

1,107 


20,289 


22,059 

5,995 

9,956 

7,554 

320 

1,637 

21 

470 

1,139 


49, 151 


4,000 

1,290 

1,569 

1,130 

57 

539 

6 

99 

1,106 


9,796 
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The  deposits  represent  4,000  melts  of  gold  and  silver;  redeposits, 
1,290  melts;  refinery  samples,  182  melts  of  fine  gold,  291  melts  of 
fine  silver,  55  melts  of  gold  anodes,  475  melts  of  silver  anodes,  and  513 
experimental  anode  melts;  also  1,109  melts  of  silver  ingots,  the  re- 
mainder being  miscellaneous  samples  for  special  assay^s.  The  average 
cupel  absorption  for  the  year  was — gold,  0.64  gold  weight;  silver,  3.83 
gold  weight. 

Reported  assays  made 49, 151 

Cupels  made 28, 505 

Pieces  of  lead  cut  and  rolled 39, 916 

Fineness  of  coinage  ingots  and  other  refined  metal. 


Silver  ingots: 
Fineness — 
900.0... 
899.9... 


Melts. 
..      10 


2 

899.7 4 

899.6 •. 34 

899.5 32 

899.4 60 

899.3 96 

899.2 122 

899.1 196 

899.0 177 


898.9. 


898.5. 


203 

82 

36 

56 

1 


Total 1,109 


Refined  gold: 
Fineness- 
999.2. 
999.3. 
999.4. 
999.5. 
999.6. 
999.7. 


Melts. 


Total 182 

Refined  silver: 
Fineness— 

999.00 3 

999.50 217 

999.75 71 

Total 291 


Sweep  cellar  operations. 


Source  of  sweeps. 


Deposit,  melting  room 

Refinery 

Refinery  i 


Number 
ofsaclss. 


135 

1,962 

15 


Net 
weiglit. 


8,729 

139, 190 

1,053 


Gold, 

fine 

oiinces. 


14. 676 
914.376 
54.545 


Silver, 

fine 
ounces. 


32.02 

2,277.20 

91.32 


'  Included  in- above  refinery  total  but  unsold  June  30, 1917. 

Gold  bars  paid  to  depositors  during  fiscal  year  1917:  $36,066.02  = 
1,744.694  fine  ounces,  fiine  bars,  in  exchange;  $146.96  =  7.109  fine 
omices,  unparted  gold  bars. 

On  June  30  officers  and  employees  numbered  90,  divided  by  de- 
partments as  follows:  General,  41;  assay,  7;  coining,  18;  melting  and 
refining,  24. 

Other  operative  details  will  be  found  elsewhere  in  this  document  in 
tabulated  statements. 
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UNITED   STATES   ASSAY   OFFICE   AT   NEW   YORK,  N.  Y. 

The  unusual  conditions  which  have  prevailed  at  the  United  States 
assay  office  at  Now  York  since  the  war  (1914)  have  continued  to  such 
a  great  extent  that  during  the  fiscal  year  1917  just  ended  the  office 
has  transacted  a  business  that  is  not  only  unprecedented  in  the  his- 
tory of  the  office,  but  which  nearly  doubled  the  amount  of  business 
for  the  year  1916,  which  in  itself  was  more  than  five  times  greater 
than  for  any  year  previous  to  1913. 

The  total  value  of  the  deposits  that  have  passed  through  the  office 
during  the  year  was  $565,938,776.37.  This  is  an  increase  of 
$242,566,380.87  over  the  total  deposits  for  the  previous  year. 

The  total  number  of  deposits  received,  running  in  value  from  $100 
to  $50,000,000  per  deposit,  was  19,899,  an  increase  of  2,529  over  the 
previous  year. 

Notwithstanding  the  fact  that  exportation  of  gold  bars  issued 
in  exchange  for  gold  coin  showed  a  decrease  of  $4,044,497.08,  the 
total  amount  of  gold  bars  thus  exchanged  was  $2,147,402.50  more 
than  the  total  for  the  preceding  year;  the  increase  over  last  year  of 
bars  paid  in  exchange  for  gold  coin  for  domestic  use  being 
$6,191,899.58. 

The  following  comparative  figures  illustrate  the  enormous  growth 
in  the  deposits  made  at  this  office: 

The  calendar  year  1914  represents  a  normal  year  under  ante  bellum 
conditions.  During  that  year  there  was  received  gold  deposits  to 
the  value  of  $57,329,310.63,  whereas  the  gold  deposits  for  the  present 
year  were  $562,921,648.50,  an  increase  of  almost  1,000  per  cent. 
The  gold  deposits  for  the  month  of  March,  1917,  alone,  amounted  to 
$77,355,272.83,  which  exceeded  the  total  deposits  for  the  year  1914 
by  over  $20,000,000. 

cashier's  office. 

Gold  bars  were  issued  to  depositors  for  domestic  use  in  payment  for 
bulhon  for  $48,954,104.48,  which  was  $45,679,224.86  increase  over 
previous  year.  Gold  bars  were  exchanged  for  gold  coin  for  domestic 
use  for  $40,274,779.82  an  increase  of  $6,191,899.58  over  last  year. 

Gold  bars  were  exchanged  for  gold  coin  for  export  for  $3,170,386.54. 

The  charges  collected  on  gold  bars  exchanged  for  gold  coin 
amounted  to  $22,723.21,  an  increase  of  $1,186.51  over  last  year. 

The  total  revenues  of  the  Government  from  the  office  for  the  year 
have  amounted  to  $546,745.37.  which  shows  an  increase  of  $136,819.33 
over  the  previous  year. 

The  total  appropriations  available  for  the  support  of  this  institution 
for  the  year  amounted  to  $299,490.63,  so  that  the  revenues  exceeded 
the  expenses  by  $247,254.74,  plus  any  unexpended  balances  of  the 
amounts  appropriated. 


DIRECTOR    OF    THE    MINT. 

By-products. 


489 


Items. 

Sold 
during 
year. 

On  hand 

June  30, 

1917. 

Platinum  in  sweeps    

Ounces. 

138.082 
2,061.500 

Ounces. 

Platinum,  refinery 

2,500 

Palladium                .                                  .        .      .        . .        ...          

490 

Iridium 

125 

At  the  present  market  prices  the  value  of  by-products  on  hand 
June  30  exceeds  $300,000. 


ASSAY   DEPARTMENT. 


A^ain  the  increase  in  the  year's  operations  has  been  so  great  that 
the  department  has  been  under  constant  strain  to  perform  accurately 
and  expeditiously  the  necessary  work.  The  number  of  assays  made 
has  been  over  28  per  cent  more  than  last  year  and  over  54  per  cent 
greater  than  the  year  before. 

There  were  196,729  assays  made  upon  63,509  samples,  divided  as 
follows : 


Items. 


Samples. 


Assays. 


Reports. 


Depositi  and  redeposits 

Refinery 

Specials 

Sundries 

Total 


55,298 

7,271 

905 

35 


172, 94G 

19, 557 

4,134 

90 


19, 987 

2,867 

445 

15 


63,509 


196, 727 


23, 314 


The  deposits  and  redeposits  represent  19,899  melts  of  gold  and 
silver,  while  the  refinery  samples  cover  395  melts  of  fine  gold,  740 
melts  fine  silver,  415  melts  gold  anodes  and  1 .085  melts  sQver  anodes 
and  retreats,  the  other  assays  for  the  refuiery  being  miscellaneous 
samples,  settlement  melts,  and  sweeps. 

The  special  assays  were,  as  usual,  largely  upon  manufacturers' 
samples  and  articles  of  jewelry  and  plate. 

The  average  cost  for  the  year,  including  all  classes,  was  $0.1739  per 
assay.  The  department  made  all  cupels  used,  numbering  about 
160,000,  and  also  the  silver  disks  used  in  parting. 

OFFICERS   AND   EMPLOYEES. 

The  number  of  officers  and  employees  at  this  office  at  the  close  of 
the  fiscal  year  was  as  follows — 

General  department 77 

Assay  department 18 

Melting  and  refining  department 42 

Total 137 

an  increase  of  34  men  over  last  year. 
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MINTS   AT  NEW  ORLEANS  AND  CARSON,   AND  ASSAY  OFFICES  AT   BOISE, 
HELENA,    DEAD  WOOD,    SEATTLE,    AND    SALT    I.AKF,    CfTY. 


These  ofTices  were  open  throughout  the  fiscal  year  1917,  as  usual, 
for  receipt  of  deposits  of  bullion. 

The  policy  adopted  in  1915  of  extending  the  usefuhiess  of  these 
offices  to  the  minuig  industry  by  reducing  the  charges  for  ore  assays 
to  a  nominal  sum,  has  considerably  increased  such  business,  as  will 
be  observed  from  the  following  comparative  statement: 


Amount 
Fiscal  year.  ^'^T^^^"    of  charges 

matifi.        collected. 


I 


1915 
1916 
1917 


$SS5. 65 
1,078.00 
1,931.75 


The  following   table   exhibits   the   principal  work   of   the  minor 
assav  offices: 


Items. 


New 
Or- 
leans. 


Carson, 


Boise. 


Helena. 


Dead- 
wood. 


Seattle. 


Salt 
Lake 
City. 


Deposits  received number. 

Fineness,  average  gold thousandths. 

Fineness,  average  silver do . . . 

Weight  before  melting ounces. 

Weight  after  melting do. . . 

Lossin  melting do. . . 

Loss  in  melting per  cent . 

Melts  of  bullion  made number. 

Melts,  mass  of  bullion  made do. . . 

Meltsof  D.  M.  R. grains do... 

Value  of  deposits,  gold dollars. 

Value  of  deposits,  silver,  at  cost do . . . 

Bullion  shipped gross  ounces . 

Value  of  gold  shipped dollars . 

Value,  cost  of  silver  shipped do. . . 

Quartation  silver  made ounces . 

Quartation  silver  used do. . . 

Proof  gold  received do . . . 

Proof  gold  used do. . . 

Proof  silver  received do . . . 

Proof  silver  used do... 

Cupels  made number. 

Cupels  used do... 

Crucibles  used do. . . 

Assays  of: 

Deposits do. . . 

Ore  for  gold  and  silver do. . . 

Ore  for  base  metal do. . . 

Ores  for  Forest  Service do . . . 

Ores  for  General  Land  Office do... 

Ores  for  other  offices do. . . 

Coimterfeit  coin do. . . 

Mutilated  coin do. . . 

Special  bullion do. . . 

Special  silver  plate do. . . 

Slag do... 


482 

539 

281 

41, 020 

41,320 

300 

0.72 

481 

30 

7 

460, 987 

8,175 

47,710 

.543, 196 

9,050 

23 


419 

029 

334 

17,057 

15, 001 

1,456 

8.53 

455 

17 


661 

482 

425 

75, 190 

72, 180 

2,410 

3.20 

711 

25 


524 

348 

600 

132, 508 

130, 730 

1,778 

1.34 

568 

35 


62 

573 

302 

27,984 

27, 834 

150 

0.536 

61 

1 


197,010 

3, 069 

15,549 

195, 435 

3, 020 


720, 126 
21,236 
68,991 
703,214 
22,033 
40 
55 


10 

5 

50 

40 

3,450 

3,400 


2,695 
302 


1 

50 

20 

2, 200 

2,149 

200 

1,776 
170 
51 


941,864 

54,881 

127,932 

914,746 

53,906 

75 

70 

10 

4 


231,676 

9,368 

27, 764 

230,670 

9,369 

15 

10 


1 

3,500 

2,650 

61 

2,313 

23 

1 


3,000 

3,000 

59 

3,000 
1 


24 


12 


2,548 

844 

124 

042, 774 

638,245 

4,529 

0.704 

2,559 

115 

6 

11,139,246 

53, 793 

638, ISS 

11,139,256 

53, 856 

350 

310 

20 

30 


2,000 
2,000 


75 

755 

74 


20, 220 

23,272 

214 

20,886 

339 

157 

11 

24 


110 

.    389 

457 

4,923 

4,824 

98 

1.99 

127 

4 

4 

38,  773 

1,563 

4,156 

34, 493 

1,353 


1,710 

1,350 

6 

805 

302 

205 

13 

48 
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Statement  of  gold  deposits  at  the  Seattle  Assay  Office  from  the  opening  of  the  institution 
on  July  15,  1898,  to  the  close  of  business  June  30,  1917. 

Number  of  deposits 60, 394  I  A  voirdupois  tons 500. 3 

Troy  ounces 14,601,837.54  |  Coining  value $250,093,388.02 

ORIGIN   OF  THE   FOREGOING. 


Alaska: 

Circle $786, 512.  73 

Cook  Inlet 2, 054, 673. 94 

Copper  River 4, 588, 049. 96 

Eagle 801,115.79 

Iditarod 8,953,798.44 

Koyukuk 1,905,791.39 

Kuskokwim 73, 243. 23 

Nome 59, 753, 938. 61 

Southeast  Alaska 2,625,806. 82 


Tanana $48, 813, 142.  73 

Unclassified 2, 767, 506.  28 

Total 133, 123, 579. 92 

Canada: 

British  Columbia 22, 200, 195. 40 

Yukon  Territory 90,951,558.73 

All  other  sources 3, 818, 053. 97 

Total 250,093, 388. 02 


Hon.  R.  W.  Woolley  retired  from  the  position  of  Director  of  the 
Mint  July  15,  1916,  and  was  succeeded  by  Hon.  F.  J.  H.  von  Engelken 
on  September  20,  1916.  Mr.  von  Engelken  resigned  February  20, 
1917.  The  present  incumbent  assumed  the  duties  of  Director  of  the 
Mint  March  19,  1917. 

The  foregoing  report,  covering  the  operations  of  the  mints  and 
assay  offices  of  the  United  States  for  the  fiscal  year  ended  June  30, 
1917,  is  respectfully  submitted. 

Ray.  T.  Baker, 

Director  of  the  Mint. 
Hon.  William  G.  McAdoo, 

Secretary  of  the  Treasury. 


APPENDIX  TO  THE  REPORT  OF 

Deposits  and  purchases  of  gold  during 


Source    and    descrip- 
tion. 

Philadelphia. 

San  Francisco. 

Denver. 

New  York. 

New  Or- 
leans. 

1 

Purchases. 
Alabama          

Fine  ounces. 

353. 384 

303.  5S7 

22. 057 

381.  084 

338.  98-1 

052. 724 

10.  943 

12.533 

786. 457 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 
1.623 

? 

65,263.141 

22,611.736 

209, 470. 891 

337. 291 

145. 427 

626. 865 

42. 461 

108,202.288 

314. 574 
188.391 

3 

137. 004 
6. 987 

4 

5 

n 

7 

Idaho            

562. 813 

84.119 

24,368.069 

2,423.672 

646. 862 

38,392.093 

107, 660. 074 

17,326.810 

60. 100 

4,909.925 

268. 978 

13,704.033 

108. 106 

8 

q 

Montana 



10 

New  Mexico           

.'787' 

11 

North  Carolina 

290.448 

2.382 

48.957 

1? 

8,226.275 

193. 247 

13 

South  Carolina 

South  Dakota 

14 

29,665.280 

313,755.710 
35.500 

15 

19. 279 

16 

Utah                          .   . 

128. 174 

17 

18 

2.124 

648. 799 
4,690.604 

19 

275. 352 

?,0 

Other  States 

75. 552 

.266 

3.727 

?,1 

58, 312. 964 

?.?. 

Porto  Rico 

31.124 
770. 410 

23 

Deposit  ntelling  room 
grains  and  sweeps. 

Total  unrefined.. 

Domestichullion  refin- 
ery  burs  less  than 
0.992. 

Domestic   bullion   re- 
fined 0.992  and  over. 

Total  purchases, 
domestic  bul- 
lion. 
Foreign  coin 

224. 171 

101.591 

67. 859 

9.131 

24- 
2o 

3,508.387 

397,101.965 

303,372.792 
477,451.480 

334,147.117 
11,584.130 

1,614,223.939 

178.538 

?,;i 

205.907 

1,961,873.733 

27 

28 

3,714.294 

326,559.116 
912. 555 

8,366,400.849 
76,364.193 

2,358,975.698 

2,471,913.066 
26,957.840 

•    34,159.487 
17,603.916 

780,824.272 

.032 
120,990.153 

1,959,955.186 

3,205,402.374 
889,948.903 

18,018,038.739 
282, 748. 578 

178. 538 

23.928 
19,014.199 

29 
30 

Foreign  bulhon  unre- 
fined. 

Foreign  bullion  refined. 

Jewelers'  bars,  dental 
scrap,  plate,  etc. 

Philippine  assay  coins . 

Total       deposit 
purchases. 

Rcdcposits  purchased. 

Domestic  coin 

31 
32 

6,757.781 

2,210,513 



■ 

33 

8,773,951.007 

4,909,610.007 

908,572.238 

24,356,093.780 

21,427.178 

34 

15,093.922 
1,473,378.905 

1,080.420 

5,376.631 
22.  915 

380.249 

1,443.454 

12,410.195 
2,836,307.579 

868. 476 

35 

Bars  bearing   United 
States   Government 
stamp. 

Surplus  bullion 

Total  redeposits 
purchased. 

Total  purchases.. 

Redeposits—  Transfers. 

Domestic    coin    from 
Treasury   and    sub- 
treasuries. 

36 

12. 328 

4.603 

37 

1, 489, 553. 247 

5,779.795 

1,455.782 

2,848,717.774 

873.079 

38 

10,263,504.254 

4,915,389.802 

910,028.020 

27,204,811.554 

22,300.257 

56,957.295 

9,454,375 
148.375 

632,862.156 
123.375 

26,278.070 
245. 125 

10.000 

37.022 

Total  redeposits 
transferred. 

Grand  total 

Value  of  purchases 

Value  of  transfers 

Total  value 

Number  of  deposits 

Number  of  redeposit 

purchases. 
Number  of  redeposit 

transfers. 

Total  number  i . . 

44 

56,994.317 

9,602.750 

632,985.531 

26,523.195            10.000 

45 

10,320,498.571 

4,924,992.552  j  1,543,013.551 

27,231,334.749  1  22,310.257 

46 
47 

$212, 165, 462. 39 
1, 178, 177. 10 

$101,610,125.07 
198,506.46 

$18,811,948.72 
13,084,972.21 

$562,373,366.63 
548,283.10 

$460,987.22 
206.72 

48 

213,343,639.49 

101,808,631.53 

31,896,920.93 

662,921,649.73  |  461,193.94  | 

49 

7,016 
266 

36 

13,701 
9 

24 

3,867 

16,674 
454 

125 

481 

61 

1,269 

1 

52 

7,318  1                 13,734 

5,136  1                 17,253 

482 
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I  By  number  is  meant  the  total  number  of  assay  reports  on  the  metal  received. 
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the  fiscal  year  ended  June  30,  1917 . 


Carson. 

Boise. 

Helena. 

Dead  wood. 

Seattle. 

Salt  Lake 

City. 

Total. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

355. 007 

418,229.728 

23, 605.  736 

211,629.120 

108, 891.  720 

652. 724 

29, 141.  &50 

88, 067. 702 

142, 504.  667 

33,4.54.515 

399.  341 

23,085.807 

48. 957 

354, 612. 559 

64.  779 

305.349 

1 

136. 569 

351, 994. 677 

71.753 
19. 683 
90.  747 
5.047 

?, 

3 

1,601.938 



32. 012 
8.110 

4 



5 



6 

.390 

23,236.509 

18  459 

4,366.033 

23. 521 

.580 

239.741 

6. 035 

845. 354 

7 

44,6;{9.476 
671.810 

8 

7,903.345 

9 

in 

11 

11,441.11)4 

3, 201. 578 

21. 161 

12 

13 

11,191.569 

14 

15 

177. 175 

16 

17 

70. 356 

10,233.047 

10, 954. 326 

4, 965. 956 

79. 545 

58,312.964 

31, 124 

1,240.498 

IS 

19 

20 

21 

22 

10. 526 

21.  8.59 

6.187 

3.922 

23.724 

1.118 

23 

9,516.199 

34, 836. 101 

45, 406. 288 

11,195.491 

369,883.282 

1,477.814 

1, 510, 623. 974 
489, 035. 610 

3, 576, 303. 579 

24 
25 

26 

9,516.199 

34, 836. 101 

45,406.288 

11,195.491 

339, 883. 282 

1.053 
116,265.677 

51,087.231 
1,564.924 

1,477.814 

6, 575, 963. 163 

6, 003,  899.  569 
1, 174, 114.  803 

26, 469, 686. 306 
387,781.570 

27 

28 

14.185 

5.958 

5.333 

29 

30 

129.330 

6.502 

395. 833 

31 

32 

1 

9,530.384         34,836.101 

45,54i;576 

11,207.326 

538, 802. 167 

1,873.647 

39,611,445.411 

33 

58. 866 

35,251.544 
4, 309, 726. 381 

1,483.717 

34 

16.982 
4.118 

35 

1.999 

36 

21.100 

68. 866 

1.999 

4.346.461.642 

37 

1 

9, 530. 381 

34,836.101 

45,562.676 

11,207.326 

538, 861. 033 

1,876.646     43,957,907.053 

38 

56,957.295 

39 

40 

668,594.601 
566. 875 
37.022 

41 

10.000 

20. 000 

42 

1 

4.3 

10.000 

20.000 

!        726, 145. 793 

44 

9,530.384 

34, 836. 101 

45, 572.  676 

11,207.326 

538,881.033 

1,87.5.646  1  44.684,052.846 

45 

S197,010.52 

$720, 126. 12 

$941, 864. 10 
206.  72 

$231,675.99 

811,139,246.15 
413. 44 

$38,773.04 

$908, 690, 585. 95 
15, 010, 765.  75 

46 

47 

197,010.52  1      720,126.12 

942, 070.  82 

231,675.99 

11,139,659.59 

38, 773. 04 

923,701,351.70 

48 

419  !                   661 

518 
5 

1 

62 

2,476 
70 

2 

110 

45,985 
804 

1,458 

49 
.■iO 

51 

•     419  1                   661 

524  1                     62                  2,548 

110 

48, 247 

62 

493 
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Deposits  and  purchases  of  silver  during 


Source  and  description. 

Philadelphia. 

San  Fran- 
cisco. 

Denver. 

New  York. 

New  Or- 
leans. 

1 

Purchases. 
Alabama 

Fine  ounces. 

36. 91 

30.36 

9.87 

56. 11 

27. 69 

66.86 

3.34 

26,236.79 

.79 

281. 12 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 
0.25 

2 

Aliiska 

8,221.14 

74,215.56 

62,093.99 

168. 02 

20.99 

1,595.60 

6.39 

376,256.13 

889.74 
18,304.15 

3 

Arizona 

5.03 
1.04 

4 

California 

5 

Colorado 

6 

Georgia 

7 

Idaho 

16.3.  87 

178.05 

3.48 

104,047.68 

17,405.19 

626.55 

755,343.63 

11.74 

8 

Michigan 

9 

Montana 

37.86 
55,059.45 
112,830.91 

36,902.92 
60, 186.  28 
37,914.97 

10 

Nevada 

11 

New  Mexico 

12 

North  Carolina 

56. 36 
1.35 
2.78 

.01 

13 

Oregon 

1,154.21 

5,. 367. 96 
84,677.27 

14 

South  CaroUna 

15 

South  Dakota 

106,767.74 
9,941.70 

Iti 

Texas 

26.85 

17 

Utah 

173. 67 

18 

Wasliington 

.16 

328.20 
6.28 

19 

88.23 

?o 

Others 

30.93 

.48 

21 

Philippine  Islands 

13,541.40 

22 

Porto  Rico 

"■ 

3.01 
1,675.90 

23 

Deposit  nieltLag  room  grains 
and  sweeps. 

Total  unrefined 

411.71 

120. 38 

78.13 

4.54 

'>4 

27,253.13         317,941.27 

603,446.59 
44,799.81 

1,015,020.51 
317,535.33 

312,024.02 

38.20 

''=1 

less  than  0.992. 

and  over. 

Total  purchases  domes- 
tic bullion. 
Foreign  coin 

?6 

2,199,306  75     1.703.197.46 

27 
OS 

2,226,559.88 

970. 38 
65,524.18 

2,021,138.73 

111,722.56 
717,999.29 

648,246.40 

1,416.36 
180,0.34.14 

1,644,579.86 

702,615.62 

1,260,462.52 

3,858.76 

637,696.11 

38.20 

.08 
10,658.02 

29 

Foreign  bullion  unrefined 

Foreign  bullion  refined 

31 

Jewelers'  bars,  dental  scrap, 

plate,  etc. 
Philippine  assay  coins 

Rede-posits  purchased. 
Domestic  coin 

192,205.32 
69.24 

41,255.63 

8, 704. 37 

917.  84 

33 

2,485,329.00 

2,892,116.21 

8.38,401.27 

4,249,212.87 

11,614.14 

?4 

1,737.47 
207.72 

1,036.81 

12,088.64 
75,307.62 

173. 62 

S5 

Bars  bearing  United  Sjtates 
Surplus  bullion 

11,282.43 

Ifi 

1..57 

Total    redeposits    pur- 
chased. 

Total  purchases 

Domestic  coin  from  Treasury 

and  subtreasiu-ies. 
Hawaiian   silver   coin   from 

Treasury. 
Refined  bars 

37 

2,982.00          87,396.26 

173. 62 

11,282.43 

1.57 

38 

2,488,311.00 

2,979,512.47 

838,574.  S9 

4, 26a,  495. 30 

11,615.71 

?<> 

3,636,559.26 

1,913,915.44 
62.43 

676,518.92 

40 

41 

1,008,411.64 

4? 

5,237.28 
75.00 

204,222.21 

13,229.99 
300.  00 

4^^ 

T'roof  bullion     

44 

185. 03 

Total  redeposits  trans- 
ferred. 

Deposited  in  trust. 

Domestic  bullion  refined 

Foreign  bullion  refined 

1 

4*^ 

4,645,155.93 

1,919,290.15 

880,741.13 

13,529.99 

4A 

752,244.40 
59,510.41 

47 

4S 

149,127.91 
1.16 

49 

1 

Total  deposited  in  trust. 

"iO 

811,754.81 

149, 129. 07 

1 

51 

7,945,221.74 

5,047,931.69     1.719.. 316. 02 

4,274,025.29       11.615.71 

^.:^ 

1 
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Carson. 

Boise. 

Helena. 

Deadwood. 

Seattle. 

Salt  Lake 
City. 

Total. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 
37.16 

54. 479. 04 
94, 135. 18 
52, 792. 33 

376,454.68 

66. 86 

13, 142.  72 

130, 284.  47 

132, 239. 14 

122, 753.  99 

906,089.51 

68.11 

26, 982.  91 

84. 680. 05 
118,596.00 

9,968.55 

257. 98 

1,423.14 

94.51 

31.41 

13,541.40 

3.01 

2,329.28 

1 

37.46 

45, 252. 46 

26.89 

4.97 

22.59 

.67 

0 

3 

608.48 

3.73 
2.17 

4 

5 

6 

.07 

10,588.81 

3.90 

2, 103. 83 

97.37 

7 

8 

77,887.49 
454.65 

1.40 
.26 

3.49 
1, 545. 71 

Q 

4,599.97 

10 

11 

n 

20, 075. 44 

380.49 

3.46 

13 

14 

11,828.26 

15 

16 

84.31 

17 

1 

22.53 

1,072.25 

18 

1 

19 

1^0 

::::!. :::::::.:.... 

?1 

22 

7.13 

18.67 

3.79 

3.79 

3.60 

1.64 

23 

5,215.65 

30, 720. 38 

78,372.36 

11,832.05 

48, 820. 19 

1, 791. 10 

2,140,451.43 
362, 335.  J4 

4, 214, 528. 23 

24 
25 

26 

5, 215. 65 

30, 720. 38 

78, 372. 36 

11,832.05 

48, 820. 19 

1,791.10 

6,717,314.80 

816,725.00 

2,264,415.58 

3, 858. 76 

881, 828. 68 

69.24 

27 
28 

15.50 

1.08 

1.41 

29, 719. 44 

29 

30 

35.83 

.65 

602.56 

410.37 

31 

32 

5,231.15 

30,720.38 

78,409.27 

11, 834. 11 

79, 142. 19 

2,  201. 47 

10, 684, 212. 06 

33 

13, 999. 73 
86, 799. 99 

1,064.35 

34 

2.22 
20.15 

35 

5.82 

36 

22.37 

5.  .82 

101,864.07 

37 

5,231.15 

30,720.38 

78,431.64 

11,834.11 

79, 142. 19 

2,  207. 29 

10,786,076.13 

38 

6, 226, 993. 62 

62.43 

1,008,411.64 

222,689.48 

375.00 

185.03 

39 

40 

41 

42 

43 

44 

7,458,717.20 

45 

752,244.40 

59, 510. 41 

149, 127. 91 

1.16 

46 

47 

48 

49 

960, 883. 88 

.50 

5,231.15 

30,720.38 

78,431.64 

11,834.11 

79, 142. 19 

2,207.29 

19,205,677.21 

51 

496 


REPORT  ON   THE   FINANCES. 

Deposits  and  purchases  nf  silver  during 


Source  and  description. 

Philadelphia. 

San  Fran- 
cisco. 

Denver. 

Now  York. 

New  Or- 
leans. 

52 

Deposited  in  trust— Contd. 

Subsidiary  value  of  purchases . 
Subsidiary  value  of  transfers. . 
Subsidiary  value  of  trust  de- 
posits. 

Total 

};3,439,Sfi3. 14 
6,421,504.65 
1,122,177.03 

$4,118,904.40 

2,653,243.68 

206, 157. 35 

$1,159,253.35 
1,217,544.33 

$5,889,746.40 
18,703.98 

$16,057.66 

54 

10,983,544.82 

6,978,305.43 

2,376,797.68 

5.908.450.38 

16,057.66 

■in 

$1,848,646.18 
5,588,209.05 

$2,167,891.19 
2,649,668.09 

$589,806.63   $3,007,448.01 
1,075,764.95            9,679.86 

$8, 175. 48 

57 

Total    

■iS 

7,436,855.23 

4,817,559.28 

1,665, 571.,  58     3,017,127.87 

8, 175.  48 

50 

2,229 
3 

657 
816 

(2) 
(2) 

123  1               2.604 

60 

61 
62 

Number   of  redeposits,  pur- 
chases. 
Niimber  of  redeposits,  transfers 
Number  of  deposits  in  trust. . 

42 

63 

3,705 

123 

2,646 

» Includes  $8,608,337.37  representing  the  recoinage  value  of  6,227,056.05  fine  ounces  of  silver  from  domestic 
and  Hawaiian  coins  transferred  from  Treasury  and  subtreasuries. 
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Carson. 

Boise. 

Helen. 

Deadwood. 

Seattle. 

Salt  Lake 

Total. 

$7,231.59 

$42,468.12 

$108,424.59 

$16,359.58 

$109, 406. 86 

$3,051.38 

$14,910,767.07 
10,310,996.64 
1, 328, 334. 38 

52 

51 

7,231.59          42,468.12 

108,424.59 

16, 359. 58 

109, 406. 86 

3,051.38 

26, 550, 098. 09 

55 

$3,669.52         «21, 235. 95 

$54,881.04 

$9,368.00 

$53,  793. 01 

$1,562.91 

$7,  766,  477.  92 
9,323,321.95 

:6 

3, 669. 52 

21, 235. 95 

54,881.04 

9,368.00 

53, 793. 01 

1, 562. 91 

117,089,799.87 

58 

4,956 
45 

657 
816 

"iO 

60 

61 

6'' 

6,  474 

6? 

2  See  under  "Gold." 

3  B  j:  number  is  meant  tlie  total  number  of  assay  reports  on  the  metal  received. 
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Deposits  of  gold  at  United  Spates  mints  and  assay  offices  since  1S7.3. 


Character  of  gold  deposited. 

Fiscal 

year 

Surplus  bul- 

Total. 

ended 
June  30— 

Domestic 
bullion. 

Domestic 
coin. 

Foreign 
bullion 

Foreign  coin. 

lion,  grains, 
jewelers' 
bars,  old 

plate,  etc. 

1.S73 

$28,868,569.78 

§27,116,948.27 

$426, 107. 44 

$518,542.14 

$774, 218. 25 

$57,704,385.88 

l'<74 

2.),  736, 387. 82 

6,275,367.29 

3,162,519.92 

9,31.3,882.47 

654,353.56 

49,142,511.06 

1S75 

34,266,124.52 

1,714,311.50 

739, 439. 66 

1,111,792.26 

724,625.96 

38,556,293.90 

1.S76 

37,590,529.39 

417,947.15 

1,141,905.76 

2,111,083.80 

681,819.32 

41,943,285.42 

1S77 

43,  478, 103. 93 

447,339.68 

1,931,163.12 

2,093,260.73 

837,911.25 

48,787,778.71 

1S7S 

48, 075, 123.  76 

.301,021.79 

2,068,679.05 

1,316,461.09 

907, 932. 20 

52,669,217.89 

1S79 

38,549,705.89 

198,083.17 

1,069,796.89 

1, 498, 819.  71 

937,751.14 

42,254,1.56.80 

issn 

35, 821,  705. 40 

209,328.82     21,200,997.23 

40, 426, 559. 63 

1,176,505.77 

98, 335, 096. 85 

ISSl 

3.5,815,036.55 

440,776.97  !  .37,771,472.26 

.55,462,385.74 

1,343,430.93 

1.30,833,102.45 

1882 

31,298,511.97 

599,356.80  \  12,783,807.04 

20,304,810.78 

1,770,166.36 

66,756,652.95 

18,83 

32,481,642.38 

374, 129.  23       4,  727, 143. 22 

6, 906, 083. 80 

1,858,107.42 

46,347,106.05 

1884 

23,079,596.33 

263, 117. 17 

6,023,734.45 

9,095,461.45 

1, 864,  769. 26 

46,326,678.66 

1885 

31,584,436.64 

325, 210. 97 

11,221,846.45 

7,893,217.77 

1,869,363.26 

52,894,075.09 

1SS6 

32,4.56,493.64 

393,545.28 

4,317,068,27 

5, 673,  565. 04 

2, 069, 077. 00 

44,909,749.23 

1887 

32,973,027.41 

516, 984. 63 

22,  ,571,  328.  70 

9,896,512.28 

2, 265, 219. 85 

68,22:3,072.87 

1888 

32,406,306.59 

492,512.60 

21,741,042.44 

14,596,885.03 

2, 988,  750. 90 

72, 225,  497. 56 

1889 

31,440,778.93 

585,066.87 

2, 136, 516. 66 

4,447,475.99 

3,-526,597.31 

42, 136, 435.  76 

1890 

30, 474, 900.  25 

655, 474. 96 

2,691,932.29 

5,298,773.93 

3,542,013.83 

42,663,095.26 

1891 

31,.55.5,116.85 

583,847.16 

4,054,822.86 

8,256,303.80 

4,035,710.15 

48, 48.5,  800. 82 

1892 

31,961,546.11 

557, 967.  86 

10,935,1.54.69 

14,040,187.70 

3, 636, 603. 68 

61,131,460.04 

1893 

33, 286, 167. 94 

792, 470. 43 

2, 247,  730.  78 

6,293,296.33 

3,830,176.02 

46,449,841.50 

1894 

38,696,951.40 

2,093,615.46 

15,614,118.19 

12,386,406.81 

3,118,421.45 

71,909,513.31 

1895 

44,371,949.83 

1, 188, 258. 21 

14, 108, 435.  74 

2,278,614.07 

3, 213, 809. 43 

65,161,067.28 

1896 

.53,910,957.02 

1,670,005.53 

6,572,390.14 

3,227,409.06 

3, 388, 622. 06 

68,769,383.81 

1897 

60, 618, 239.  77 

1,015,314.39 

9,371,521.03 

13,188,013.86 

2, 810, 248. 66 

87,003,337.71 

1898 

69,881,120.57 

1,187,682.99 

26,477,370.06 

47,210,077.84 

2,936,943.37 

147,693,194.83 

1899 

76,252,487.23 

1,158,307.57 

30, 336, 559. 47 

32,  785, 152.  48 

2, 964, 683. 90 

143,497,190.65 

1900 

87, 458,  836.  23 

1,389,096.68 

22,  720, 150. 22 

18,834,495.53 

3,517,540.93 

1:33,920,119.59 

1901 

92,929,695.86 

1,116,179.86 

27, 189, 659. 12 

27,906,489.13 

3,959,656.64 

153,101,680.61 

1902 

94, 622, 078. 39 

1, 488, 448. 16 

18,189,416.90 

13, 996, 162. 21 

4, 284, 724. 22 

132, 580, 829. 88 

1903 

98,514,298.12 

960,907.95 

16,  .331, 058. 92 

8, 950, 595. 28 

4,247,582.64 

127,004,442.91 

1904 

87,  745, 626. 63 

2, 159, 818. 57 

36,802,224.39 

46, 152,  783. 87 

4,892,930.88 

177,753,:384.34 

1905 

101,618,315.38 

3,404,966.63 

17, 645,  526. 82 

15,141,678.08 

5, 568, 482. 95 

143,378,969.86 

1906 

103,838,268.01 

1,514,291.19 

36,317,864.38 

6,648,511.63 

4,790,558.31 

•153,109,4113.52 

1907 

114,217,462.44 

2,  754, 283.  29 

36, 656, 545. 85 

17,221,251.40 

5,731,111.55 

176,580,654.53 

1908 

111,73.5,877.77 

3, 989,  772.  90 

71,  774, 350. 81 

13, 684, 426. 46 

6,231,547.01 

207,415,974.95 

1909 

119,727,439.13 

3,432,288.62 

16,021,521.02 

1,034,377.62 

5,341,603.82 

145, 557, 230. 21 

1910 

104,974,558.73 

3, 603, 139. 90 

15,761,852.42 

405, 225. 55 

5, 628, 330. 84 

130,371,107.44 

1911 

120,910,246.77 

2,949,198.68 

35, 673, 116.  23 

10,066,643.02 

5,  783, 885.  74 

175,383,090.44 

1912 

119,338, 150. 33 

3,  496,  769. 41 

20,914,227.09 

2, 155,  232. 53 

6,025,501.79 

151,929,881.15 

1913 

118,504,952.82 

1, 846, 879.  92 

31,985,879.01 

2,  732,  439. 41 

6,061,727.14 

161,131,878.30 

1914 

113,278,956.53 

4,  719, 875. 69 

18,978,572.32 

3,261,967.08 

6, 057, 183. 68 

146,  296,. 5,55. 30 

1915 

119,217,238.79 

4,209,611.57 

22, 881, 854. 51 

15, 420,  256. 35 

5,  748, 959. 12 

167, 477, 920. 34 

1916 

12:),  722, 158  59 

2,  .522, 290. 18 

91,099.418.49 

271,541,705.21 

6,330,201.63 

492,21.5,774.10 

1917 

204,355,339.16 

1,906,125.87 

571,448,086.24 

124,111,618.85 

8,046.827.63 

909,867,997.75 

Total. 

3,088,641,017.58 

99, 037, 937. 82 

1,385,835,928.55 

936,896,894.80 

157, 974, 188. 81 

5,668,385,967.56 
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Deposits  of  silver  at  United  States  mints  and  assay  offices  since  1885. 


Total. 


1893 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

190S 

1909 

1910.. 

1911 

1912 

1913 

1914 

1915 

1916 

1917 


,785,382 


1  Spanish-Filipino  coins 
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Mutilated  and  uncurrent  domestic  coins,   including  assay  pieces  received 


Denominations. 


Double  eagles 

Eagles 

Hal  f  eagles 

3-dollar  pieces 

Quartercagles 

Dollars 

50-dollar  pieces  ( Panama-Pacific) . 
Quarter  eagles  ( Panama-Pacific). . 


Total  gold. 


SILVER. 


Trade  dollars 

Dollars '. 

Half  dollars 

Quarter  dollars 

20-cent  pieces 

Dimes 

Half  dimes 

3-eent  pieces 

Half  dollars  (Panama- Pacific^. 

Total  silver 


5-cent  pieces. 
3-cent  pieces. 
1-cent  pieces. 


Totalnickel. 


2-cent  pieces. 
1-cent  pieces. 


Total  bronze. 


1-cent  pieces. 


n.\W.\IIAN  SILVER  COINS. 


Dollars 

Half  dollars 

Quarter  dollars. 
Dimes 


Total. 


Gold  coins. 


Silvei;^coins 

Hawaiian  silver  coins. 


Nickel  coins . 
Bronze  coins. 
Coi)per  coins. 


Gold  coining  value 

Silver  subsidiary  value 

Hawaiian  silver,  United  States  subsidiary  value. 

Nickel  coining  value 

Bronze 

Copper 

Loss  on  rocoinage,  gold 

Loss  on  recoinage,  silver 

Gain  on  recoinage,  Hawaiian 

Loss  on  recoinage,  nickel 

Loss  on  recoinage,  bronze «. . . . 

Loss  on  recoinage,  copper 


Philadelphia . 


Transferred 
from  the 
Treasury. 


Purchased 

over  the 

counter  and 

assay  coin. 


Face 
$271, 
3(i9, 
536, 


mine. 
340. 00 
720. 00 
400. 00 

30. 00 
435. 00 

74.00 


1,185,999.00 


4, 044,  .340. 00 

310,999.00 

140. 80 

215,359.30 

648. 00 

72.90 


5,171,560.00 


134,477.95 
307. 35 
270.  70 


135,056.00 


215.80 
37,581.00 


37,  796. 


Face  imhic. 

$89,380.00 

103,470.00 

121,540.00 

15.00 

1,350.00 

135. 00 


315,890.00 


134. 00 
794.00 
819. 00 
620. 25 


San  Francisco. 


Transferred 
from  the 
Treasury. 


Face  value. 


$2,400,000.00 
300,000.00 


376. 50 
1.35 


2,745.10     2,700,000.00 


23.55 


23.55 


28.93 


Fine  ozs. 
56,957.295 
3,036,559.26 


Troy  ozs. 
412, 167. 00 
365, 730. 00 
5,868.00 


$1,177 
5,027 


411.  78 
211.72 


127, 
36, 


366. 38 
573. 00 
167. 65 
.587.22 
348.28 


689. 62 

223. 80 

14.55 


Fine  ozs. 

15, 130. 944 

1,922.50 


Troy  ozs. 
64.31 
278. 97 


$312, 784. 37 
2,657.67 


19.99 
27.89 


3, 105. 63 
87.43 


3.56 
1.04 


41.00 

24.00 

16.25 

2.90 


84.15 


Fine  ozs. 


1,913,915.44 
62.43 
Troy  ozs. 


$2,645,813.60 
86.30 


54, 186. 40 
2.15 


Purchased 
over the 
counter. 


Face  value. 

$4,520.00 

1,690.00 

3,442.50 


■  52.50 


93,. 5.50. 00 
8,125.00 


111,380.00 


13.00 

170. 50 

71.25 


44.10 


16,433.00 


16,731.85 


Fine  ozs. 
5,376.631 
12,088.64 


Troy  ozs. 


$111,144.86 
16,711.29 


235. 14 
20.56 


The  Panama- Pacific  $.50  gold  coins  consist  of  8.54  octagonal  and  1,017  round  pieces  and  the  quarter  eagles 
total  3,2.50  pieces,  the  weight  being  4,918.528  fine  ounces.  No  loss  on  recoinage.  The  half  dollars  totaled 
3,000  pieces,  weighing  1,085.06  fine  ounces.    No  loss  on  recoinage. 
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Denver. 

New  York 

(purchased 

over  the 

counter). 

New  Orleans 

(purchased 

over  the 

counter). 

Seattle 

("purchased 

over  the 

counter). 

Total. 

Transferred 
from  the 
Treasury 

Purchased 
over  the 
counter. 

Transferred. 

Purchased. 

Grand 
total. 

Face  value. 

Face  value. 

$20.00 

60.00 

30,095.00 

Face  value. 

§41,480.00 

65, 120. 00 

148, 200. 00 

36.00 

4,255.00 

42.00 

Face  value. 

82,660.00 

4,870.00 

10,505.00 

Face  value. 

$240. 00 

220. 00 

780.00 

Face  value. 

$271,340.00 

369,720.00 

536,400.00 

30.00 

8,435.00 

74.00 

Face  value. 

•5138,300.00 

175,430.00 

314, 562.  .50 

51.00 

5,822.50 

192.00 

93,550.00 

8, 125. 00 

Face  value. 
$409,640.00 
545,150.00 

850,902.50 

81.00 

37.50 
3.00 

115.00 
7.00 

12.50 
5.00 

14,257.50 

206. 00 

93,550.00 

1 

8,125.00 

30,215.50  1      259,133.00 

18,157.00 

1,257.50 

1,185,999.00 

730.033.00 

1,922,032.00 

! 
] 

134.00 

961.00 

1,020.50 

719.00 

134.00 

154.00 
31.00 
27.50 

901.00 

.?911,250.00 
7,450.00 

7,9&5,.590.00 

618,449.00 

140. 80 

225,0.59.30 

648. 00 

72.90 

7,986,610.50 

. 

619, 108. 00 

'  140. 80 

9,700.00 

28.60 

449.20 
1.35 

225, 508. 50 

649.35 

72.90 

16,433.00 

16,433.00 

9.58,400.00 

241.10 



8,829,960.00 

19,718.05 

8,849,678.05 

134,477.95 
307.35 
270.  70 

23.55 

134,501.50 
307. 35 

270. 70 

135,056.00 

23.55 

135, 079. 55 



215.  SO 
37,581.00 

215.80 

1 

28.93 

37,609.93 

I 

1 

1                       1 

37,796.80 

28.93 

37, 825. 73 

' 

182. 20 

182. 20 

41.00 
24.00 
10.25 
.  2.90 

41.00 

1 

24.00 

1 1...     

16.25 

1                      1 

2.90 

- 

1 

&4.15 

84.15 

Fine  ozs. 

Fine  ozs. 
1,443.454 

173.  (,2 

Fine  ozs. 
12,410.115 

Fine  ozs. 
868.476 

Fine  ozs. 
58. 866 

Fine  ozs. 

56,957.295 

6,226,993.62 

62.43 

Troy  ozs. 

412,167.00 

305,730.00 

5,868.00 

Fine  ozs. 

35,288.506 

14, 184. 76 

Fine  ozs. 
92, 245. 801 

076,518.92 

0,241,178.38 

.:::::::    ■:::::: 

62.43 

Troy  ozs. 

Troy  ozs. 

Troy  ozs. 

Troy  ozs. 

Troy  ozs. 

Troy  ozs. 

64.31 

278.97 

Troy  ozs. 
412,231.31 

366, 008. 97 

5, 868. 00 

$29,8:58.84 
240.01 

$256,539.85 

$17,952.99 

$1,216.87 

$1,177,411.78 

8,608,2.51.07 

86.30 

127,360.38 

36,573.00 

167. 65 

8,587.22 

221, 708. 93 

2.15 

7, 689.  62 

1,223.80 

14.55 

$729,477.78 
19,608.97 

$1,906,889.56 

$935,225.75 

8, 627, 860. 04 



86.30 

19.99 
27.89 

127,386.37 

36,000.89 

107. 05 

376. 66 
1.09 

2,593.15 

204.01 

40.63 

6,555.22 
109.08 

3.' 56' 

1.04 

15,142.44 

23, 174. 25 

221,818.01 

2.15 

1 

7,693.18 

1,224.R4 

t 

14. 55 

1 1 
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Statement  of  gold  coin  and  gold  bullion  exported  from  the  port  of  New   York  to  Europe 
during  the  fiscal  year  ended  June  SO,  1917. 


Date. 

Destination. 

Amount. 

Prevailing 

rate  of 
exchange. 

Date. 

Destination. 

Amount. 

Prevailing 

rate  of 
exchange. 

1916. 
July     7 
8 
15 

$1,500,000 

8, 090 

2, 939 

2,000,000 

3,027 

2,500 

701,. 520 

2,242 

650.000 

900,000 

195, 800 

11,902 

300,000 

18,312 

100,000 

20,000 

10,000 

7,477 

30,000 

81,210 

500,000 

21, 700 

180, 000 

33,400 

162, 475 

60,000 

500,000 

6,008 

93,973 

2, 546, 863 

350,000 

310, 000 

690,000 

6,000 

$4.7575 
4.7575 
4.75ii 
4.751 
4.751 
4.758 
4.75? 
4.75H 
4. 7575 
4.7575 
4. 7575 
4.7575 
4.7575 
4. 7575 
4. 7575 
4.75U 
4.75f 
.      4.75H 
4.75H 
4.75H 
4.75H 
4.  75H 
4.75H 
4. 7565 
4. 7.565 
4.75H 
4.751 
4.751 
4. 7545 
4.755 
4.755 
4.755 
4.751 
4.755 

1917. 

Jan.  13 
13 
16 
20 
25 

Feb.  10 
24 

Mar.  1 
2 
12 
19 
27 
30 

Apr.  2 
13 

May  3 
10 
15 
IS 
24 
26 
31 

June  7 
19 
20 
30 

$1,140,000 

10,828 

5.000 

2,499,463 

32,182 

1,213,416 

1,. 596, 411 

400, 000 

669. 333 

1,005,  8;h 

341,207 

350, 000 

1,186.932 

320, 000 

430, 000 

2, 062, 000 

2, 220, 000 

2,277,000 

1, 250, 000 

1,2.50,000 

3,451,801 

2,46.5,001 

2,429,000 

1,270,000 

2, 63fi,  400 

2, 724, 000 

S4. 7585 

England 

do 

England 

Portugal 

Spain 

4.7585 
4. 7585 

Aug.     3 

Spain 

4.7.58 

Italy 

France 

4.  7575 

14 

England 

Spain 

England 

Spain 

Spain  

4. 7.55 

15 
19 

do 

do 

4. 7545 
4.75125 

26 

do 

4.75 

Sept.    8 
16 
23 

do 

England 

do 

do 

do 

do 

4.755 
4. 755 
4. 755 

23 

do 

4. 75625 

Oct.     7 

England 

Spain   

do 

4. 755 

7 

do 

do 

4. 7.55 

14 

England 

do 

4. 75625 

20 

do 

4. 755 

24 

Italy 

...    do     

4.755 

28 

England 

do'. 

Spain     

do 

4. 7555 

Nov.     4 
10 

do 

...    do 

4. 7555 
4.756 

11 

England 

do 

17 

do 

4.755 

18 

France 

do 

4.754 

18 

England 

do 

do 

4.7545 

25 

do 

Total 

4.7540 

29 

England 

do     

47, 241, 306 

Dec.     2 

9 

11 
13 

do     

do 

18 

do 

23 

France  . 

Countries. 


Spain 

England . 

Italy 

France. . . 
Portugal . 


Total. 


United 
States  coin. 


$45,299,210 
405,000 


5,000 


45, 709, 210 


Foreign 
bullion. 


$332,979 
10,504 
71,582 


415,065 


Foreign 
coin. 


$1,117,031 


Total. 


.$46,416,241 

737, 979 

10,504 

71,582 

5,000 


47,241,306 


During  the  same  period  there  was  shipped  to  other  pomts : 

United  States  coin .$58, 845, 767 

Foreign  bullion 4,931,735 

Foreign  coin. .'. 4,815,590 

68,593,092 
Total  gold  exports  to  Europe 47, 241, 306 

Grand  total  gold  exports .' 115,834,398 

The  imports  durino;  the  same  period  were  as  follows: 

From  Europe: 

United  States  coin $1, 004, 562 

Foreign  bullion 19, 061, 871 

bullion  in  ore 42, 355 

Foreign  coin 6, 277, 858 

Total $26,386,646 

From  other  points: 

United  States  coin 501, 845 

Foreign  bullion 13, 109, 183 

Bullion  in  ore 2, 272, 373 

Foreign  coin 36,083 

Total 15, 919, 484 

Grand  total  gold  iihports 42, 306, 130 
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Coinage  of  the  mints  of  the  United  States,  authority  for  coining,  changes  in  weight  and 
fineness,  act  discontinuing  same,  and  amount  coined  for  each  denomination  of  coin,  since 
organization,  1792,  to  June  30,  1917. 


Denomination. 


GOLD  COINS. 

50-doIlar  piece,  Panama- 
Pacific  Inierualional 
Exposition: 

Octagonal 

Kound 

Double  eagle  ($20) 

Eagle  (.$10) 


Half  eagle  (S5) 

Quarter  eagle  (S2.50) .. . 


Quarter  eagle  ($2.50), 
Panama- Pacific  In- 
ternational Exposi- 
tion. 

3-dollar  piece 


1  dollar. 


1  dollar,  Louisiana  Pur- 
chase Exposition. 

1  dollar,  Lewis  and 
Clark  Exposition. 

1  dollar,  Panama-Pacific 
International  Expo- 
sition. 

1  dollar,  McKinley  me- 
morial. 

Total  gold 


SILVER  COINS. 


Dollar. 


Trade  dollar «. 


Lafayette  doDar . 
Half  dollar 


Coliunbian  half  dollar. . . 

Half  dollar,  Panama- 
Pacific  International 
Exposition. 

Quarter  dollar 


Columbian  quarter  dol- 
lar. 
20-cent  piece , 


Act  authorizing  coinage  or 
change  in  weight  or  fine- 


Jan.  16, 1915.. 

do 

Mar.  3, 1849.. 
Apr.  2, 1792.. 
June  28,  1834. 
Jan.  18, 1837. 
Apr.  2, 1792.. 
June  28, 1834. 
Jan.  18,1837.. 
Apr.  2,  1792.. 
June  28,  1834. 
Jan.  18, 1837.. 
Jan.  16,1915.. 


Feb.  21,  1853  (act  discon- 
tinuing coinage  Sept.  20, 
1890). 

Mar.  3, 1849(act  discontinu- 
ing coinage  Sept.  26, 1890). 

June  28, 1902 , 


Apr.  13, 1904. 
Jan.  16,1915. 


Feb.  23,1916. 


Apr.2,1792 

Jan.  18, 1837  (act  discontin- 
uing coinage  Feb. 12,1873). 

Feb.  28, 1878 

July  14,  1890 

Feb.12,1873  (act  discontinu- 
ingcoinage  Feb.  19, 1887). 

Mar.3,1899 

Apr.2,1792 

Jan.  18,1837 

Feb. 21, 1853 

Feb.  12,1873 

Aug.  5,  1892 

Jan.  16,  1915 


Apr.2,1792.. 
Jan.  18,  1837.. 
Feb.  21,  18.53. 
Feb.  12,  1873. 
Mar.  3,  1893.. 


Mar. 3, 1875  (act  discontinu- 
ing coinage  May  2,  1878). 


1  .'Vmount  coined  to  Feb.  12,  1873,  88,031,238. 
Silver-dollar  coinage  under  acts  of— 

Apr.  2,  1792 

Feb.  28,  1878 

July  14,  1890 

Mar.  3, 1891 


Weight 
(grains). 


1,290 

1,290 

516 

270 

258 


135 
129 


67.5 
64.5 


77.4 

25.8 
25.8 
25.8 
25.8 

25.8 


416 
412i 


420 

412.V 
208" 
206i 
192 
3  192. 9 
192.9 
192.9 


104 
103i 

96 
6  96.  45 

96.45 

6  77. 16 


Fineness. 


900 

900 

900 

9161 

899. 225 

900 

916S 

899. 225 

900 

9161 

899. 225 

900 

900 


900 
900 
900 
900 


900 


892.4 
900 


900 

900 

892.4 

900 


900 
900 


892.4 
900 


900 
900 


Pieces. 


1,509 

1,510 

121, 807, 106 

51,671,485 

78, 249, 869 

17,856,590 
10,000 

539, 792 

19,499,337 

250,000 

60,000 

25,034 

30, 040 


290, 002, 272 


1578,303,848 

35,965,924 
50,000 

390,966,272 

5,000,000 
60,000 

437,659,758 

40,000 
1,365,000 


Total  amoimt 

coined  to  June 

30,  1917. 


$75,450.00 

75,500.00 

2,436,142,120.00 

516,714,850.00 

391,249,345.00 

44,641,475.00 
25,000.00 

1,619,376.00 

19,499,337.00 

250,000.00 

60,000.00 

25,034.00 

30,040.00 


3,410,407,527.00 


$378, 166, 793 

187,027,345 

5,078,472 


1578,303,848.00 

35,965,924.00 
50,000.00- 

195,483,136.00 

<  2,500,000.00 
30,000.00 


109,414,939.50 

10,000.00 
271,000.00 


$8,031,238 


Total. 


570,272,610 
578,303,848 


*  Coinage  limited  to  export  demand,  joint  resolution  July  22,  1870. 
3  12*  grams,  or  l'.»2.9  grains. 

*  Total  ainoifnl  coined. 

'  6i  grams,  or  96.45  grains. 
«  6  grams,  or  77.16  grains. 


504 


REPORT    ON    THE   FINANCES. 


Coinage  of  the  mint  of  the  United  States,  authority  for  coinage,  changes  in  weights  and 
fineness,  act  discontinuing  same,  and  amount  coined  for  each  denomination  of  coin,  since 
organization,  1792,  to  June  SO,  1917 — Continued. 


Denomination. 

Act  authorizing  coinage  or 
change  in  weight  or  flne- 
nes.s. 

Weight 
(grains). 

Fineness. 

Pieces. 

Total  amount 
coined  to  June 

30,  1917. 

SILVER  corNS— contd. 

Apr.  2,  1792 

41.6 
41J 
38.4 
1  38.  58 
2().8 
20i 
19.2 

12J 
11.52 

892.4 
900 

826,999,997 

97,604,3,ss 

}    42,736,240 

Jan.  18,  1837 

$82,609,999.70 

Feb.  21,  1853  

Feb.  12  1873              

Apr.  2,  1792  

892.4 
900 

Jan.  18,  1837 

4,880,219.40 

Feb.21,1853  (act  discontinu- 
ing coinage  Feb.  12, 1873). 
Mar.  3,  1851 

750 
900 

1,282,087.20 

Mar.  3, 1853  (act  discontinu- 
ing coinage  Feb.  12, 1873). 

2,416,741,427 

1,010,891,153.80 

May  16, 1866 

77.16 
30 

96 

264 

208 
168 

72 

48 
132 
104 

84 

(2) 
(-) 

MINOR  COINS. 

967,147,884 
31,378,316 

45,601,000 

1 

■  48, 357,  .394.  20 

Mar.  3, 1865  (act  discontinu- 
ing coinage  Sept.  26, 1890). 

Apr.22,1864  (act  discontinu- 
ing coinage  Feb.  12, 1873). 

Apr.  2,  1792 

941,349.48 

912,020.00 

Jan.  14, 1793 

[  156,288,744 

1,.562,SS7.  44 

Jan.  26, 1796^  (act  discontin- 
uing coinage  Fel).21,1857). 
Feb.  21, 1857  (act  discontin- 
uing coinage  Apr.  22, 1864). 
Apr.22,  1864 

0) 

(3) 

200,772,000 
2,660,213,182 
\      7, 985, 222 

2,007,720.00 

26, 602, 131. 82 

Half  cent  (copper) 

Apr.  2,  1792 

Jan.  14,  1793 

39,926.11 

Jan.  26, 1796' (act  discontin- 
uing coinage  Feb.  21,1857). 

4,0'J9,386,348         8.),  42  5,429. 05 

6, 776, 130, 047    4.  .501. 722. 109.  85 

1  2\  grams,  or  38.58  grains. 

2  Composed  of  75  per  cent  copper  and  25  per  cent  nickel. 

3  Composed  of  95  per  cent  copper  and  5  per  cent  tin  and  zinc. 
*  Composed  of  88  per  cent  copper  and  12  per  cent  nickel. 

^  By  proclamation  of  the  President,  in  conformity  with  act  of  Mar.  3,  1795. 
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Coinage  of  gold  and  silver  of  the  United  States  since  187 S,  hy  fiscal  years. 


Gold. 


Fiscal  year  ended 
Jiihe  30— 


1873. 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 , 

1889 

1890 

1891 

1892 

1893 

1894 

1S95 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

Total 


Fine  ounces. 


Value. 


705, 187 
440, 165 
623, 173 
846,907 
132, 2S3 
554, 151 
982, 742 
716,630 
808,751 
325, 375 
■38,449 
351, 250 
202, 657 
618,493 
083, 275 
372, 117 
235, 6S7 
065, 302 
169, 330 
717,650 
453, 095 
812, 099 
125, 282 
848, 247 
465,909 
126,712 
2.33, 071 
221,458 
792, 304 
99S,  313 
211,791 
091, 929 
869,211 
563, 976 
851, 730 
541,406 
233, 212 
',301,628 
1, 753, 022 
616, 737 
454,067 
2S8, 024 
960, 823 
503, 369 
59, 503 


127, 096, 492 


$35, 249, 
50, 442, 
33, 553, 
38, 178, 
44, 078, 
62, 798, 
40,986, 
56, 157, 
78, 733, 
89, 413, 
35,936, 
27, 932, 
24,861, 
34,077, 
22, 393, 
28, 364, 
25,543, 
22,021, 
24, 172, 
35, 506. 
30, 038, 
99, 474, 
43,933, 
58, 878, 
71,646, 
64, 634, 

108, 177, 

107,937, 
99, 065, 
61,980, 
45, 721, 

208, 618, 
79, 983, 
53,002, 
79, 622, 

197, 238 

108, 180 
47, 578: 

118,925 
12, 749: 
30, 058 
26, 625 
40, 533 
31,077 
1,030 


337. 00 
690. 00 
965. 00 
963.00 
199. 00 
980.  00 
912. 00 
735. 00 
864.  00 
447. 00 
928. 00 
824.00 
123. 00 
3S0.  00 
279. 00 
171.00 
910. 00 
748. 00 
203. 00 
987. 00 
140.  00 
913. 0!) 
475. 00 
490.  00 
705.  00 
865. 00 
180. 00 
110.00 
715. 00 
572. 00 
773. 00 
612.00 
692. 00 
097.50 
337. 50 
,  377. 50 
,092.50 
,875.00 
,512.50 
090.00 
,  227. 50 
,  810. 00 
,810.00 
,  409. 00 
,040.00 


2,627,117,596. 00 


Silver. 


Fine  ounces 
consumed. 


2, 179, 833 

4, 558, 526 

7, 650, 005 

14, 228, 851 

21,239,880 

21, 623, 702 

21,059,046 

21, 611, 294 

21,383,920 

21,488,148 

22, 266, 171 

22, 220, 702 

22, 296, 827 

23,211,226 

26, 525, 276 

26,331,176 

26, 659, 493 

28, 430, 092 

29, 498, 927 

11,259,863 

9, 353, 787 

4, 358, 299 

6, 810, 196 

8, 651, 384 

18, 659, 623 

12, 426, 024 

20,966,979 

23,464,817 

26, 726, 641 

22, 756, 781 

19, 705, 162 

13, 396, 894 

6, 600, 068 

2,905,340 

9, 385, 454 

11,957,734 

8,024,9S4 

3, 108, 753 

2,311,709 

6, 984, 479 

2, 494, 341 

4,514,018 

2,425,500 

2,408,030 

13,214,417 


Dollars  coined. 


659,334,372 


S977, 150 
3, 588, 900 
5, 697, 500 
6, 132, 050 
9, 162, 900 
19,951,510 
27, 227, 500 
27, 933, 750 
27, 637, 955 
27, 772, 075 
28,111,119 
28, 099, 930 
28, 528, 552 
29, 838, 905 
33, 266, 831 
32, 718, 673 
33, 793, 860 
35, 923, 816 
36, 232, 802 
8, 329, 467 
5,343,715 
758 
3,956,011 
7,500,822 
21,203,701 
10,002,780 
18, 254, 709 
18,294,984 
24, 298, 850 
19,402,800 
17, 972, 785 
10, 101, 650 
310 


Subsidiary 
coined. 


SI,  968, 
2,394, 
4,372, 
12,994, 
19, 387, 
8,339 


12, 

11, 

724 

673, 

320, 

183, 

1, 099, 

1,417, 

721 

892; 

2,039, 

6, 659, 

7,216, 

6, 024, 

5,113, 

3, 939, 

3, 124, 

6, 482, 

9, 466, 

12, 876, 

10, 966, 

10,713, 

8,023, 

7,719, 

9, 123, 

4,016, 

12,974; 

16, 530; 

11,093; 

4,297: 

3, 195: 

9, 655 

3, 448: 

6,240 

3,353 

3,328 

18,263: 


645.50 

701. 39 
868.00 
452. 50 
035. 00 
315. 50 
382.50 
687. 50 
Oil.  75 
313.  75 
351. 15 
457. 80 
407. 65 
442.95 
652. 75 
422. 25 

686. 40 
020.  70 
218. 35 
811.60 
162. 65 
140. 30 
469.60 
819. 20 
085. 65 
804.00 
877. 65 
849. 15 
648.  50 
569. 45 
751.  25 
231.00 
660. 60 
368.10 
534.  25 
477. 25 
810. 00 
567. 25 
726. 40 
405. 25 
199. 75 
219. 45 
032. 50 

,  882. 50 
,  600. 00 


607, 259, 120 


261, 409, 776.  ( 
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Coinage  of  the  mints  of  the  United  Stales 
[Coinage  of  the  mint  at  Charlotte,  N.  C,  from  its  organization, 


Calendar  years. 

Gold. 

Total  value. 

Half  eagles. 

Quarter  eagles. 

Dollars. 

1838  to  1861 

84,405,135 

$544,915 

$109, 138 

$5,059,188 

[Coinage  of  the  mint  at  Carson  City  from  its 


Cold. 

Silver. 

Calendar  years. 

Double  eagles. 

Eagles. 

Half  eagles. 

Dollars. 

Trade  dollars. 

1870  to  1893 

$17,283,560 

$2,997,780 

$3,548,085 

$13, 881, 329 

$4,211,400 

[C  oinage  of  the  mint  at  New  Orleans  from  its  organization,  1838,  to 


Gold. 

Silver. 

Calendar  years. 

Double 
eagles. 

Eagles. 

Half 
eagles. 

Three 
dollars. 

Quarter 
eagles. 

Dollars. 

Dollars. 

1838  to  1900 

1900 

$16,375,500 

$19,804,320 

84,447,625 

$72,000 

$3,023,157.50 

$1,004,000 

$144,395,529 
12,590,000 
13,320,000 
8,63(5,000 
4,450,000 
3,720,000 

1901 

720, 4io 

i 

1902 

1 

^ 

1903 

1,127,710 

! 

1904 

1,089,500 

1905 

1906 

868,950 

1907          

1 

1908 

1 

1909 

171,000 

Total 

16,375,500 

23,610,890 

4,618,625 

72,000 

3,023,157.50 

1,004,000 

187,111,529 

[Coinage  of  the  mint  at  San  Francisco  from 


Calendar  years. 


1854-1900. 

1900 

1901 

1902 

1903 

1904 

1905. . . .  ^. 
1906....  ■ 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 


Total. 


Gold. 


Fifty 
dollars. 


Double 
eagles. 


$929,075,020 
49,190,000 
31,920,000 
35, 072, 500 
19,080,000 
102, 683, 500 
36,260,000 
41,315,000 
43, 316, 0(H) 
440,000 
55, 498, 500 
42,565,000 
15,515,000 


1  .$150, 950 


Eagles. 


680,0001 
29,960,000] 
11,350,000 
15,920,000 


150, 950  1,459,840,520   143, 359, 060 


Half 
eagles. 


Three 
dollars. 


8186,300 


Quarter 
eagles. 


Dol- 
lars. 


$1,861,255   $90,232 


140,140,040 


125,042.50 


186,3001,886,297.50 


1  25, 034 


115,266 


1  Panama-Pacific  International  Exposition  coins. 
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from  their  organization,  by  calendar  years. 

1838,  to  its  suspension,  1861.    Abolished  .Tune  30, 1913.] 


Calendar  years. 

Gold. 

Half  eagles. 

Three  dollars. 

Quarter  eagles. 

Dollars. 

1838  to  1861... 

15,536,055 

$3,360 

$494,625 

$72,529 

$6,106,569 

organization,  1870,  to  its  suspension,  June  30, 1893.] 


Silver. 

Total  coinage. 

Half  dollars. 

Quarter  dol- 
lars. 

Twenty 
cents. 

Dimes. 

Gold. 

Silver. 

Total  value. 

$2,654,313.50 

$2,579,198.00  ']      $28,658.00 

1 

$2,090,110.80 

$23,829,425.00 

$25,445,009.30 

$49,274,434.30 

its  suspension,  1861,  and  from  its  reopening,  1879,  to  April,  1909.] 


Silver. 

Total  coinage. 

Half 
dollars. 

Quarter 
dollars. 

Dimes. 

Half 
dimes. 

Three 
cents. 

Gold. 

Silver. 

Total  value. 

$28,720,038 
1,372,000 

562,000 
1,263,000 
1,050,000 

558, 800 

252,500 
1,223,000 
1,973,300 
2, 6.S0. 000 

462,  700 

$7, 452, 250 

854,000 

403,000 

1,1S7,0(KJ 

875,000 

614,000 

307,  ,500 

514,000 

1,140,000 

1,561,000 

178,000 

$3,262,590.60 
201,000.00 
562, 000. 00 
450,000.00 
818,000.00 

$812,327.50 

$21, 600 

$44,726,602.50 

$184, 664, 335. 10 
15,017,000.00 
14,847,000.00 
11,53(1,000.00 
7,193,000.00 
4, 892,  800. 00 
900, 000. 00 
1, 998, 000. 00 
3,619,100.00 
4,419,900.00 
869, 400. 00 

$229, 390, 937. 60 
15,017,000.00 
15  567  410  00 

720, 410. 00 

11,536,000.00 

1,127,710.00 
1,089,500.00 

8  320  710  00 

5,982,300.00 

900,000.00 

2,860,950  00 

3  619  100  00 

340,000.00 
261,000.00 
505,  SOO.  00 
178, 900. 00 
228,700.00 

868,950.00 

4,419,900.00 
1  040  400  00 

171,000.00 

40,117,338 

15,085,750 

6,807,990.60 

812,327.50 

21,600 

48, 704, 172. 50 

249,956,535.10 

298,660,707.00 

its  organization,  1854,  to  Dec.  31,  1916.] 


Silver. 

Dollars. 

Trade 
dollars. 

Half 
dollars. 

Quarter 
dollars. 

^cS^              I^-es. 

Half 
dimes. 

$98,624,073 
3, 540, 000 

$26, 647, 000 

$20,575,031.50 

1,280,161.00 

423,522.00 

730,335.00 

960, 386. 00 

$8,322,569.00 
464, 646.  25 

$231,000 

$4, 798, 728. 80          $119, 100 
516, 827. 00 

2, 284, 000 

18, 166. 00 
381, 153. 00 
259,000.00 

59, 302.  20 
207, 000. 00 

61.330.00 

80,000.00 
685, 519. 90 
313,664.00 
317, 847. 00 
322,000.00 
100,000.00 
124,000.00 
.352,000.00 
342,000.00 

51,000.00 
210,000.00 

96, 000. 00 
1,627,000.00 

1,. 5.30, 000 

1,241,000 

2,304,000 

276,519.00 

1,247,000.00 

870,077.00 

62.5, 000. 00 

471, 000. 00 

.340. 000. 00 

822,414.00          196,000.00 
882, 000. 00           337. 000. 00 

974,000.00 
636,  OOO.  00 

247  nnn  no 

685, 000.  OO;           177^  000. 00 

302,000.00;            10,000.00 

496, 000. 00            66, 000. 00 

2  8:32, 0(X).  00          T76  ooo.m 



254, 000. 00 

109,523,073j          26,647,0OOJ    32,871,445.50^     11,465,534.25 

231,000     10,264,218.90 

119,100 

2  Includes  $.30,000  in  Panama-Pacific  International  Exposition  coins. 
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EEPORT    ON    THE   I'INANCES. 

Coinage  of  the  mints  of  the  United  S tates  from 
[Coinage  of  ihc  iiiiiil  at  San  Francisco  from 


Calendar  years. 

Minor  coinage. 

Five  cents. 

Cents. 

Total. 

1854-1900 

1900 

t- 

1901       .           

1902  - 

1903                                  

1904 

1905                                           

1906       .          .          



1907  

1908      .              .           

$11,150.00 
26,180.00 
60, 450. 00 
40, 200. 00 
44,310.00 
61,010.00 
41,370.00 
48,330.00 

225, 100. 00 

$11,150.00 
26,180.00 
60,450.00 
40,260.00 
56,210.00 
226,710.00 
214,870.00 
123,580.00 
818, 100. 00 

1909       

1910                                   

1911              

1912      

$11,900.00 
16.5,700.00 
173,500.00 
75,250.00 
593,000.00 

1913          .       .           

1914  

1915 

1916 

Total 

1,019,350.00 

558,160.00 

1,577,510.00 

[Coinage  of  the  mint  at  Philadelphia  from 


Calendar  years. 


1793  to  1900. 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 


Total 849, 637, 540 


Gold  coinage. 


Double 
eagles. 


$522,641,300 

37,491,680 

2,230,520 

625,080 

5,748,560 

12.5,135,940 

1,180,220 

1,393,800 

36, 495, 620 

88,558,200 

3,225,640 

9,643,340 

3,947,000 

2,996,480 

3,376,760 

1,906,400 

3,041,000 


Eagles. 


$218,387,890 
2,939,600 

17, 188, 250 
825, 130 
1,259,260 
1,620,380 
2,010,780 
1,654,970 

14,433,790 
3,749,800 
1,848,630 
3,187,040 
5,0.55,950 
4,0,50,830 
4,420,710 
1,510,  ,500 
3,510,750 


287,6,54,320 


Half  eagles. 


$157,644,765 
7,028,6,30 
3,080,200 
862, 810 
1,135,120 
1,960,680 
1,511,540 
1,744,100 
3,130,960 
4,999,430 
3, 135, 690 
3,021,250 
4,575,69.^ 
3,950,720 
4,580,495 
1,235,625 
2,940,375 


206,  ,538, 10." 


Tlu-ce 
dollars. 


$1,3.57,716 


1,357,716 


Quarter 

eagles. 


23,023, 

168, 

228, 

334, 

503, 

402, 

544, 

441, 

841, 

1,412, 

1,104, 

1,231, 

1,760, 

1,,540, 

1,805, 

000, 

1,515, 


Dollars. 


•17.5,000 
1175,000 
2  25,000 
2  35, 000 


902.50  $18,223,438 

012. 50 

307. 50 

332. 50 

142. 50 

400. 00 

860.00 

225. 00 

120. 00 

6J2.50 

747. 50 

705. 00 

477. 50 

492. 50 

412.  .50 

292. 50 

250. 00; 


4  20,026 


37,458,322.501     18,553,464 


I  Louisiana  Purchase  E.xposition. 


2  Lewis  and  Clarke  Exposition. 


DIRECTOR    OF    THE   MINT. 
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their  organization,  by  calendar  years— Continued . 
its  organization,  1854,  to  Dec.  31, 1916— Continued.] 


Total  coinage. 

Total  value. 

Gold. 

Silver. 

Minor. 

$1,083,579,407.00 

51,645,000.00 

78, 287, 500. 00 

44, 462,  .500. 00 

33,735,000.00 

103,168,500.00 

44,356,000.00 

48,875,000.00 

45,421,000.00 

1,448,500.00 

59,908,000.00 

54,526,000.00 

23,105,000.00 

4,960,000.00 

3,380,000.00 

33.355,000.00 

12,961,026.50 

18,505,000.00 

S159,317,.502.30 
5,801,634.25 
2,784,990.20 
2,848,488.00 
2,521,716.00 
2,660,519.00 
2,403,519.90 
1,183,741.00 
1,282,847.00 
1,340,414.00 
1,319,000.00 
1,098,000.00 
1,235,000.00 
1,204,000.00 
363,000.00 
772,000.00 
1,104,000.00 
1,881,000.00 

$1,242,896,909.30 
57,446,634.25 
81,072,490.20 
47,310,988.00 
36,256,716.00 
105,829,019.00 
46,759,519.90 
50,058,741.00 
46  703  847  00 

■ 

$11,150.00 
26,  ISO.  00 
60, 450. 00 
40, 260. 00 
56, 210. 00 
226,710.00 
214,870.00 
123,580.00 
818, 100. 00 

2,800,064.00 
61, 253, 180. 00 
55,684,450.00 
24,380,260.00 
6,220,210.00 
3,969,710.00 
34,341,870.00 
14, 188, 606.  ,50 
21,204,100.00 

1,745,678,433.50 

191,121,371.65 

1,577,510.00 

1,938,377,315.15 

its  organization,  1793,  to  Dec.  31, 1916.] 


Silver  coinage. 

dSl       D«"-- 

Half  dollars. 

Quarter 
dollars. 

Twenty 
cents. 

Dimes. 

Half  dimes. 

Three  cants. 

$5,107,524 

$236,558,010 

3  8,880,912 

.  6,962,813 

7,994,777 

4,652,755 

2,788,650 

$93,763,709.00 

2,381,456.00 

2,134,406.50 

2,461,388.50 

1,139,377.50 

1,496,335.00 

331,363.50 

1,319,337.50 

1,299, 287.  .50 

677,272.50 

1,184,32.5.00 

209,275.50 

703,271.50 

775,3.50.00 

94,313.50 

«2, 30.5. 00 

69, 225. 00 

304,000.00 

$43,487,230.25 
2,504,228.00 

$11,342 

$24,71.5,379.80 
1,760,091.20 
1,886,047.80 
2,138,077.70 
1,950,075.  .50 

$3,948,791.90 

$1,260,487.20 

2, 223, 203. 25 

3,049,436.00 
2,417,516.00 
2,397,203.25 
1,242, 062.  ,50 

914, 108. 75 
1,798,143.75 
1,058,136.25 
2,317,162.50 

561,137.75 

930,13.5.75 
1,100,17.5.00 

121,1.53.25 

1,460,102.70 
1,4.55,235.00 
1,995,840.60 
2,222,057.50 
■  1,060,054.50 
1,024,065.00 
1,152,055.10 
1,887,054.30 
1,935,070.00 
1,976,062.20 
1  736,065.  .50 

1,.561,152..50; 

870, 112.  .50 

562,045.00 
4,067,000.00 

400,000.00 

5,107,524   267,8.37,917 

110,405,999.00 

69,012,297.25 

11,342 

54,982,379.40 

3,948,791.90 

1,260,487.20 

3  Includes  50,000  Lafayette  souvenir  dollars. 


■•  McKinley  memorial  dollars. 


510 


REPORT   ON"    TITE   FINANCES. 


Coinage  of  the  mints  of  the  United  States  from 
[Coinage  of  the  mint  at  Philadelphia  from 


Calendar  years. 

Minor  coinage. 

Five  cents. 

Three  cents. 

Two  cents. 

1 793  to  1900 1 

$17,444,363.35 
1,362,799.75 
1,324,010.65 
1,574,028.95 

$941,349.48 

$912,020.00 

1900      .          

1901 

1902                                 

1903 

1,400,336.25 
1,070,249.20 
1,491,363.80 
1, 930, 686. 25 

1904                                           .  •.           

1905          

1906 

1907                       

1,960,740.00 
1,134,308.85 
579,-526.30 
1,508,467.65 
1,977,968.60 
1,311,835.70 
3,042,611.95 
1,033,286.90 
1,049,363.50 
3,174,903.30 

1908 

1909                                                            -           . 

1910      

1911 

1912              

1913 

1914                

1915 

1916 

Total 

44,370,850.95 

941,349.48 

912,020.00 

[Coinage  at  the  mint  at  Denver  from 


Gold  coinage. 

Calendar  years. 

Double 
eagles. 

Eagles. 

Half  eagles. 

Quarter  eagles. 

1906 

$12,405,000 

16,845,000 

20, 265, 000 

1,050,000 

8,580,000 

16,930,000 

$9,810,000 
10,3(K),000 
10,465,000 
1,215,400 
23,566,400 
301,000 

$1,600,000 

4,440,000 

740,000 

17,117,800 
%8,000 
362,500 

1907 

1908 

1909 

1910 

1911 

$139,200 

1912 

1913 

7,870,000 
9,060,000 

1914 

3,435,000 

1,235,000 

1,120,000 

1915 

1916 

Total 

93,005,000 

59,092,800 

26,463,300 

1,259,200 

DIKECTOE   OF   THE   MINT. 
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their  organization,  by  calendar  years — Continued, 
its  organization,  1793,  to  Dec.  31, 1916]— Continued. 


Minor  coinage. 

Total  coinage. 

Total  value. 

Cents. 

Half  cents. 

Gold. 

Silver. 

Minor. 

$13,347,409.39 

668,337.  frt 

796,111.43 

873,  767. 22 

850, 944.  93 

613, 2S0. 15 

807,191.63 

960,  222. 55 

1,081,386.18 

323,  279. 87 

1,1,50,682.63 

1,468,012.18 

1,011,777.87 

681, 530.  60 

765,323.52 

752,384.32 

290, 921. 20 

1,318,336.77 

$39,926.11 

$941,279,011.50 

47, 627, 942. 50 

22,727,277.50 

2, 722, 352. 50 

8,821,082.50 

129,144,400.00 

5, 282, 400. 00 

5, 2:34, 095. 00 

54,901,490.00 

98,  720, 132. 50 

9,314,707.50 

17, 083, 335. 00 

15,339,122.50 

12, 538, 522. 50 

14,-183,377.50 

5,252,817.50 

11,007,375.00 

20,026.00 

$408,852,474.15 

15, 526, 687. 20 

13, 206, 470. 55 

15, 643. 679. 20 

10, 159,  724. 00 

8,142,290.95 

3, 028,  661. 00 

4,  229,  286. 85 

5,319,488.75 

2,  795, 463.  25 

4, 525, 552. 50 

1,922,468.35 

3,520.461.55 

3, 810, 595. 00 

2,191,528.95 

3, 359,  523. 00 

1,501,382.50 

4,831,000.00 

$32,685,068.33 
2,031,137.39 
2, 120, 122. 08 
2,447,796.17 
2,251,281.18 
1,683,529.35 
2, 298, 555. 43 
2, 890, 908.  80 
3, 042, 126. 18 
1,457,588.72 
1, 730, 208. 93 
2, 976, 479.  83 
2,989,746.47 
1,993,366.30 
3,807,935.47 
1,785,671.22 
1,340,284.70 
4, 493, 240. 07 

$1,382,816,553.98 
65  185  767.09 

38, 053, 870. 13 
20, 813,  827. 87 
21,232,087.68 

138  970  220  30 

10,  809, 616. 43 
12,  554  290. 65 

63, 263, 104. 93 

102,  973, 184. 47 

15,  570, 468. 93 

21,982,283.18 
21,849,330.52 

18, 342, 483. 80 

20, 182, 841. 92 

.   ..« 

10,398,011.72 

13, 819, 042. 20 

9, 344, 266. 07 

27, 760, 900. 08 

39,926.11 

1,987,791,251.87 

512, 566, 737.  75 

74,025,046.62 

1,987,791,251.87 

February,  1906,  to  Dec.  31, 1916.] 


Silver  coinage. 

Minor  coinage. 

Total  coinage. 

Total 
value. 

Half 
dollars. 

Quarter 
dollars. 

Dimes. 

iZl       cents. 

Gold. 

Silver. 

Minor. 

$2,014,000 
1,928,000 
1,&M),000 

$820,000 

621,000 

1,447,000 

1, 278, 500 

375,000 

233,400 

$406,000 

408, 000 

749, 000 

95, 400 

349, 000 

1,120,900 

1,176,000 

$23, 815, 000 

31,585,000 
31,470,000 
19, 383, 200 
33,114,400 
17,  732,  700 

$3, 240, 000 
2, 957, 000 
3, 836, 000 
1, 373, 900 

724,000 
1,701,840 
2, 326, 400 

629,  700 
1,952,300 
1,508,700 
2, 168,  800 

$27,055,000 

34, 542, 000 
35, 306, 000 

20,  757, 100 

33, 838, 400 

347,540 

1,150,400 

267, 000 

$126,  720 
104,110 
158, 040 
11,930 
220,  500 
359, 560 

$126,  720 
527,  810 
632, 690 
207, 530 
698, 975 
1,026,210 

19,561,260 

$423,  700 
474, 650 
195, 600 
378, 475 
666, 650 

2, 854, 21C 

362,  700 

761,500 

923, 500 

1,635,200 

7, 870, 000 
14,  850, 000 

9, 132, 390 

1,190,800 

17,009,830 

585,200 
507, 200 

2, 107, 075 

26, 400 

3, 195, 010 

8,439,340 

8,457,800 

5, 521, 500 

2, 139, 075 

980, 860 

179,820,300  1  22,418,640 

3,119,935 

205,358,875 
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KEPOET   ON    THE   FINANCES. 


Coinage  of  the  mints  of  the  United  Slates  from 

RECAPITULATION. 


Calendar 
years. 

Gold  coinage. 

Fifty 
dollars. 

Double 

eagles. 

Eagles. 

Half 
eagles. 

Three 
dollars. 

Quarter 
eagles. 

Dollars. 

1793-95  

$27,950 

60, 800 

91,770 

79,740 

174, 830 

259, 650 

292,  .540 

150, 900 

89, 790 

97,950 

$43,535 
16,995 
32, 030 
124, 335 
37,2,55 
58,110 
130,030 
265, 880 
167, 530 
152, 375 
165, 915 
320, 465 
420,465 
277, 890 
169,375 
501,435 
497, 905 
290, 435 
477,140 
77, 270 
3,175 

1796  

$165.00 
4,  .390. 00 
1,53.5.00 
1,200.00 

1797                 .   .. 

1798 

1799 

1800      

1801 

1802              .   .   .. 

6,530.00 
1,057.50 
8,317.50 
4, 452.  50 
4,040.00 
17,030.00 
6, 775. 00 

1803  

1804 

1805          

1806  

1807 

1808 

1809 

1810                 .   .. 

1811   

1812 

1813 

1814 

1815      

1816 

1817 

1818 

242,940 

258,615 

1,319,030 

173,205 

88, 980 

72, 425 

86,700 

145,300 

90,345 

124,565 

140,145 

287,210 

631,755 

702,970 

787, 435 

968, 150 

3,660,845 

1, 857, 670 

2,765,735 

1,035,605 

1,600,420 

802,745 

1,048,530 

380,945 

655, 330 

4,275,425 

4,087,715 

2,743,640 

2, 736, 155 

5,382,685 

1,863,  .560 

1,184,645 

860, 160 

2,651,955 

3,689,635 

2,305,095 

1,513,235 

1,257,090 

1,806,665 

1,232,970 

439, 770 

361,235 

352, 365 

3,332,130 

69,825 

97,360 

40, 540 

144,535 

25:},  200 

179,600 

288, 625 

163,925 

1819 

1820 

1821 

16, 120. 00 

1823 

1824 

6, 500. 00 

11,085.00 

1,900.00 

7,000.00 

1825 

1826 

1827 

1828 

1829 

8, 507.  .50 

11,350.00 

11,300.00 

11,000.00 

10,400.00 

293, 425. 00 

328, 505. 00 

1,369,965.00 

112,700.00 

137,345.00 

191,622.50 

153, 572.  .50 

54, 602. 50 

85, 007.  .50 

1,327, 132.  .50 

89,345.00 

276, 277.  .50 

279, 272.  ,50 

482, 060.  00 

98,612.50 

111,147.50 

895, 547. 50 

3,  .867, 337. 50 

3,2.S},827.,50 

3,519,615.00 

1,896,:}97..50 

600, 700. 00 

1,213,117.50 

796,  235. 00 

144, 082.  .50 

142,220.00 

164.:?60.00 

3,241,295.00 

300,  ,882. 50 

27,07,5.00 

7, 185. 00 

62,;}02.50 

105, 175. 00 

78, 125. 00 

94,062.50 

84,612.50 

1830 

1831 

1832 

1833 

1834 

1835 

1836 

1837 

1838 

72,000 

382, 480 

473,380 

656, 310 

1,089,070 

2,506,240 

1,2,50,610 

736, 530 

1,018,750 

14,337,580 

1,813,340 

6, 775, 180 

3,489,510 

4,393,280 

2,811,060 

2,522,530 

2, 305, 760 

1,487,010 

1,429,900 

481,060 

343,210 

2.53, 930 

27,8,830 

1,287,330 

234, 950 

112,480 

60,800 

207,050 

237, 800 

121,400 

241,550 

82,850 

1839 

1840 

1841 

1842 

1843 

1844 

1845 

1846 

1847 

1848 

1849 

$936, 789 

511,301 

3, 65.S,  820 

2,201,145 

4,384,149 

1,657,016 

824, 883 

1,788,996 

801,602 

131,472 

193, 431 

.51,234 

527,499 

1,326,865 

6,250 

5,950 

3,725 

7,180 

5,250 

10,525 

5,925 

1850 

$26, 225, 220 
48, 043, 100 
44, 860,  ,520 
26,646,520 
18,052,340 
25, 046, 820 
30, 437,  .560 
28, 797,  .500 
21,873,480 
13,782,840 
22, 584, 400 
74,989,060 
18,926,120 
22,187,200 
19,958,900 
27,874,000 
30,  820,  ,500 
23, 436, 300 
18,722,000 
17,238,100 

1851 

1852 

1853 

1854 

$491,214 

171,465 

181,, 530 

104,673 

6,399 

46,914 

42,465 

18, 216 

17,355 

15,117 

8,040 

3, 495 

12,090 

7,950 

14,625 

7,575 

1855 

1856 

1857 

1858 

1859 

1860 

1861 

1862 

1863 

1864 

1865 

1866 

1867 

1868 

1869 

Carried  f  o  r 
ward 

560,502,480 

54,819,680 

67,470,880 

1,149,123 

26,065,402.50 

19,040,007 
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their  organization,  by  calendar  years — Continued. 

RECAPITULATION. 


Silver  coinage. 

Trade 
dollars. 

Dollars. 

Half  dollars. 

Qnartor 
dollars. 

Twenty 
cents. 

Dimes. 

Half  dimes. 

Three  cents. 

$204,791 

72,920 

7,776 

327,536 

423,515 

220,920 

54,4.54 

41,650 

66,064 

19,570 

321 

$161,572.00 

$4,320.80 

611.50 

2,226.35 

31,473.50 
63.00 

$2,213.50 
2,526.10 
2,765.00 

1,959.00 

2,176.00 
3,464.00 
1,097.60 
3,304.00 
826. 60 
12,078.00 

1, 200. 00 

1,695.50 

650. 50 

1,892.50 

15.144.50 

14 

15 
78 
105 
419 
525 
684 
702 
638 
601 
814 
620 
519 

945.00 
857.50 
259. 50 
861.00 
788. 00 
788.00 
300. 00 
905.00 
138. 00 
822. 00 
029.50 
961.50 
537.50 

1,684.50 
30,348.60 
51,531.00 
55,160.75 

780. 00 

16,600.00 



4,471.00 

635.50 

6,518.00 





42,150.00 

17,308.00 
6,000.75 



23 

007 

980 

1, 104 

375 

652 

779 

847 

1,752 

1,471 

2,002 

2, 746 

1,537 

1,8.56 

2,382 

2,936 

2,398 

2,603 

3,206 

2,676 

3,273 

1,814 

1,773 

1,748 

1,145 

355 

1,484 

3,066 

1,885 

1,341 

2,257 

1,870 

1,880 

1,781 

1,341 

301 

110 

2,430 

4,111 

2,288 

1,903 

1,482 

6,998 

2,071 

1,032 

2.078 

802 

709 

518 

593 

899 

810 

769 

725 

575.00 
783.60 
161.00 
000. 00 
561.00 
898.50 
786.50 
100.00 
477.00 
583.00 
090  00 
700. 00 
600. 00 
078. 00 
400.00 
830.00 
500. 00 
000. 00 
002. 00 
003. 00 
100.00 
910.00 
000. 00 
768. 00 
054.00 
600. 00 
882. 00 
000. 00 
500. 00 
500. 00 
000. 00 
000. 00 
000.00 
000.00 
500. 00 
375. 00 
565.00 
354.00 
000.00 
725. 00 
500. 00 
000. 00 
000. 00 
000.00 
850.00 
950. 00 
176.00 
830.00 
785.00 
450. 00 
812.60 
162.  .60 
100.00 
t«0  (III 

90, 293., 50 
36,000.00 
31,861.00 
54,212.75 
16,020.00 
4,450.00 

94,258.70 

118,651.20 

10,000.00 

44,000.00 

42,000.00 

51,000.00 

1,000.00 
25,500.00 

121,500.00 

12,500.00 

77,000.00 

51,000.00 

77,135.00 

52,250.00 

48,500.00 

63,500.00 

141,000.00 

119,000.00 

104,200.00 

239,493.40 

229,638.70 

263,358.00 

363,000.00 

390,760.00 

152,000.00 

7, 250. 00 

198,500.00 

3, 130. -00 

24,500.00 

46,160.00 

113,900.00 

244,150.00 

14.J,6O.00 

196,650.00 

1,327,301.00 

624,000.00 

.  207,600.00 

703,000.00 

712,000.00 

189,000.00 

97,000.00 

78, 700. 00 

209.660.00 

102,830.00 

17,196.00 

26,907.00 

18,550.00 

14,372.00 

14,662.50 

72, 625. 00 

70,660.00 

61,600.00 

62,000.00 

62,135.00 

48, 250. 00 

68,  .500. 00 

74,000.00 

138, 000.  00 

95,000.00 

113,800.00 

112,760.00 

108,285.00 

113,954.25 

98, 260. 00 

58.250.00 

58, 260.  00 

32,500.00 

78,200.00 

1,360.00 

63, 700. 00 

63,400.00 

72, 460. 00 

82,260.00 

82,0.60.00 

63,026.00 

785,251.00 

366,000.00 

117,500.00 

299, 000. 00 

433, 000. 00 

268,000.00 

46,000.00 

92,960.00 

164,050.00 

74,627.60 

6,923.00 

4,523.50 

6,675.00 

6,. 5.36. 25 

6,431.25 

IS,  295. 00 

21,930.00 

99,600.00 

80,000.00 

39,000.00 

71,500.00 

488,000.00 

118,000.00 

63, 100. 00 

208,000.00 

122,786.50 

153,331.75 

143,000.00 

214,250.00 

403,400.00 

290, 300. 00 

230,600.00 

127,600.00 

275,500.00 

36,500.00 

85,000.00 

150, 700. 00 

62,000.00 

68,265.00 

4',  146,555. 00 

3,466,000.00 

857,360.00 

2,129,500.00 

2,726,600.00 

2,002,2.50.00 

421,000.00 

312,360.00 

1,237,660.00 

249,887.50 

48,015.00 

?8,517.50 

25,075.00 

11,381.26 

17,156.25 

31,500.00 

23, 150. 00 

1,000 

300 

61,005 

173,000 

184,618 

165, 100 

20, 000 

24,500 

169, 600 

140,750 

15,000 

62,000 

47,500 

1,300 

1,100 

46,110 

33,140 

26,000 

63,500 

94,000 

$185,022.00 

5.59,905.00 

342, 000. 00 

20, 130. 00 

4,170.00 

43, 740. 00 

31,260.00 

48, 120. 00 

10,950  00 

8,610.00 

14,940.00 

10, 906. 60 

643.  HQ 

It.  10 

2,55.00 

681.  75 

138. 75 

123.00 

1.53. 00 

636,500 
733,930 
78,600 
12, 090 
27,660 
31,170 
47,000 
49,626 
60,  326 
1S2, 700 
424,300 

5,053,440 

95, 509 

281.50 

21,727,878.00 

8,376,184.10 

4,529,818.90 

1,281,762.90 
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EEPORT   ON    THE   FINANCES. 


Coinage  of  the  mints  of  Lite  United  States  from 
RECAPITULATION— <"onlinucd. 


Calendar 
years. 


Brought 

forward 

1870 

1871 

1872 

1973 

1874 

1875 

1870 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1880 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1S99 

1900 

1901 

1902 

1903 

1904 

1905 

190(> 

1907 

1908 

1900 

1910 

1911 

1912 

1913 


Gold  coinage. 


Fifty 
dollars. 


1914 ' 

1915 i' $150,950 

1910 


Total. 


Double 
eagles. 


$5(;o,  502, 480 
22,819,480 
20, 450, 740 
21,230,000 
55, 450, 700 
33,917,700 
32,  737, 820 
40,380,920 
43,504,700 
45, 910, 500 
28, 889, 2()0 
17,749,120 
14, 585, 200 
23, 295, 400 
24, 980, 040 
19, 944,  200 
13, 875,  SfW 
22, 120 
5, 662, 420 
21, 717, 320 
10,995,120 
19, 399, 080 
25,891,340 
19, 238,  700 
27, 178, 320 
48, 350, 800 
45,103,120 
43,931,760 
57,070,220 
54, 912, 900 
73, 593,  ('80 
80,081,080 
34, 150, 520 
35, 097, 580 
24, 828, 500 

227, 819,  440 
37, 440, 220 
55,113,800 
96, 650,  tl20 

109, 263,  2(X) 
69, 774, 140 
60, 788, 340 
36,392,000 
2, 990, 480 
11,920,700 
40, 92(i,  400 
14,391,000 
15,920,000 


Eagles. 


$54, 819, 680 
164,430 
254, 650 
244,500 
173,680 
799, 270 
78,350 
104, 280 
211,490 
031,440 
120,320 
715, 100 
790, 250 
740, 640 
595, 400 
110,800 
815,  270 
021,600 
706, 800 
030,310 
298, 850 
755, 430 
955,000 
817,400 
132, 450 
032,  780 
148, 260 
000, 980 
774, 090 
857, 970 
403, 520 
749, 000 
a36, 160 
520, 130 
706, 970 
709, 880 
70;i,  280 
903, 920 
838,  790 
813, 300 
987,530 
803, 440 
806, 950 
050, 8:30 
080, 710 
025, 500 
100,750 
385, 000 


Half 

eagles. 


$07,470, 

143, 

245, 

275, 

754, 

203, 

105, 

61, 

182, 

1,427, 

3,  727, 

22,831, 

33,  458, 

17,831, 

1,  W7, 

1, 922, 

9, 005, 

18, 2S2, 

9, 5(U), 

1, 560, 

37, 

290, 

1,347, 

5,724, 

9, 610, 

5, 152, 

7,289, 

1, 072, 

6,109, 

10, 154, 

16, 278, 

8, 673, 

21,320, 

5, 557, 

10, 410, 

2, 445, 

5,915, 

6, 334, 

7, 570, 

6, 149, 

21,910, 

7,840, 

12, 018, 

5, 910, 

6, 620, 

3,  785, 

3, 760, 

1,200, 


Three 
dollars. 


Quarter 


$1, 149, 123 

10,  (i05 

3, 990 

6,090 

75 

125, 4(X) 

60 

135 

4, 4M 

246,972 

9,090 

3,108 

1, 050 

4,620 

2,820 

3,318 

2,730 

3,426 

18, 480 

15, 873 

7,287 


$26,065,402.50 
51,387.50 
375. 00 
575. 00 
562.  50 
850. 00 
050.  00 
052. 50 
(SO.  00 
050. 00 
22,5.  00 
490. 00 
700.00 
100.00 
9(X).00 
982.  50 
217. 50 
220. 00 
705. 00 
245. 00 
120.00 
032.  50 
600.00 
362.  50 
265. 00 
305.00 
297.50 
005.00 
760.00 
412.50 
375.00 
012.  50 
307.  50 
332.  50 
142.  50 
400.00 
8()0.  00 
225.00 
120.00 
()42.  50 
747.  50 
705.00 
677.  50 
492.  50 
412. 50 
292.50 
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9 

30 

2:j 

92 

1,  loo: 

331 
7 
1 

10 

4 

4 

2; 

10: 

15: 

40 

44 

22; 

27 

6 

75: 

10; 

15 

48 

74 

60 

68 

108: 

228: 

334 

503 

402 

544 

441 

841 

1,412: 

1,104 

1,231 

1,899 

1,540 

1,805 

1,720 


Dollars. 


8  1,540,292.50 


$19,040,007 

9,335 

3,930 

3,530 

125,125 

198, 820 

420 

3,245 

3,920 

3,020 

3,  (BO 

1,036 

7,6(30 

5,040 

10, 840 
6,206 

12, 205 
6,016 
8,543 

10,080 

30,729 


6  75, 0(H) 

5  17.5,000 

6  25, 000 

6  35, 000 


'  25, 034 
i»  20, 026 


2, 43(i,  142, 120  :510, 714, 850  |391, 249, 345  I     1, 619,.  376  J44, 666, 517. 50     19, 854, 397 


1  Includes  $475,000  in  Columbian  coins. 

2  Includes  $2,025, iXX)  in  Columbian  coins. 
s  Includes  $l(),()i)0  in  Columliian  coins. 

^  Includes  50,(HK)  Lafaydte  souvenir  dollars. 
^  Louisiana  Purctiasc  Exposition. 
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their  organization,  by  calendar  years — Continued. 

RECAPITULATION— Continued. 


Silver  coinage. 

Trade 
dollars. 

Dollars. 

Half  dollars. 

Quarter 
dollars. 

Twenty 
cents. 

Dimes. 

Half  dimes. 

Three  cents. 

$5,053,440 

445,462 

1,117,136 

1,118,600 

296, 600 

$95,509,284.50 

829, 75S.  50 

1,741,655.00 

866,77.5.00 

1,593,780.00 

1,406,650.00 

5,117,750.00 

7,451,57.5.00 

7,  .540, 255. 00 

726, 200.  00 

2,950.00 

4,877.50 

5,487.50 

2,750.00 

4,519.50 

2,637.50 

3,065.00 

2,943.00 

2,855.00 

6,416.50 

6, 355.  50 

6,295.00 

100, 300. 00 

1  1, 652, 136.  .50 

2  4, 002, 896. 00 
3,667,831.00 
2, 354, 652. 00 
1,507,855.00 
2,023,315.50 
3,094,642.50 
4,474,628.50 
5,033,617.00 
3,119,928.50 
4, 4.54, 723.  .50 
3, 149, 763.  50 
2,331,654.00 
1,830,863.50 
5, 426, 414.  50 
5,825,587.50 
5, 819, 686.  50 
2,529,025.00 
1,183,275.50 
1,686,811.50 
2,610,750.00 

663, 313. 50 

558, 305. 00 

9  1,486,425.00 

1, 065, 200. 00 

$21,727,878.00 
23.935.00 

$8,376,184.10 

$4,529,818.90 
26,830.00 
82, 403. 00 
189,247.50 
51,830.00 

$1,281,762.90 
120.00 

52 

109 

261 

443 

319 

2,406 

3,015 

1, 735 

187 

1 

3 

2 

391 

767 

393 

257 

658 

1,573 

721 

835 

1,133 

150. 00 
371.00 
045.00 
329. 10 
1.51.  70 
570.00 
115.00 
051.00 
880.00 
510. 00 
735.  .50 
497.  50 
110.00 
571. 20 
134.  90 
711.  70 
409.  40 
838.  90 
648.  70 

53 

68 

414 

215 

1,278 

7,839 

6,024 

849 

3 

3 

3 

4 

3 

2 

3 

1 

2 

306 

3 

20 

1,551 

2,960 

3  2,583 

2,233 

2,255 

1,386 

2,524 

3,497 

3,994 

3,822 

2,644 

4,617 

3,551 

3,011 

2,020 

2,248 

3,899 

4,262 

4,110 

936 

1,410 

1,277 

493 

2,388 

1,969 

2.095 

255.50 
762.50 
190.50 
975.00 

127.80 

58.50 

$1,225,000 

4,910,000 

6, 279, 600 

6,192,1.50 

13,092,710 

4, 259, 900 

1,541 

1,987 

960 

1,097 

979 

18.00 

375.00 
287.  50 
927. 50 
200.00 
675.00 
738.  75 
243.  75 
075. 00 
859.  75 
218.  75 
632.50 
471.50 
677.  50 
70S.  25 
177.  75 
147.  50 
1.50. 00 
331.00 
831.75 
448. 25 
390. 25 
760. 25 
440.00 
331. 75 
211.. 50 
874. 25 
369.  25 
589.00 
516.00 
203. 25 
562.50 
108.  75 
143.  75 
136. 25 
662.50 
137.  75 
535.  75 
175.00 
853.25 
652.50 
612.  ,50 
200.00 

-5265,598 

5,180 

102 

120 

:::;;::;::::::::::;::::::" 

..:: 

22,  495, 550 
27, 560, 100 
27,397,355 
27, 927, 975 
27,  .574, 100 
28,470,039 
28, 136, 875 
28, 697, 767 
31,423,886 
33,611,710 
31,990,833 
34,651,811 
38,043,004 

23,  .562, 735 
6,3.33,245 
1,455,792 
3,093,972 

862,880 
19,876,762 
12,651,731 
14,426,735 
15,182,846 
<  25, 010, 912 
22,566,813 
18, 160, 777 
10,343,7.55 
8,812,650 

. 

. . 

338. 90 
461.  70 

2,  .304 
1,695 
7.59 
205 
225 
318 

671. 60 
365.  50 
219.  30 
099.60 
088.00 
581. 80 
810. 80 
324. 20 

1,287 
2,015 
,2,409 
2,477 
2,507 
2,795 
2,829 
1,540 
2, 480 
2,976 
3, 4.53 
2,309 
1,448 
1,625 
3, 3.59 
3,4.53 
2,027 
3,136 
6.58 
5,720 

833.90 

918.  20 
3.50. 00 
077.  70 
405.  50 
102.  70 
754. 90 
504. 60 
704.  50 
954.50 
165.00 
055. 10 
954. 30 
070.00 
062. 20 
865.  50 
045. 00 

1 

1 

1 

1 

. 

400.00 

35,965,924 

578, 353, 848 

194,488,436.00  ,106,600,639.50 

271,000 

79,666,199.70   4, 880, 219. 40  1     1,282,087.20 

6  Lewis  and  Clark  Exposition. 

'  Panama-Pacilic  International  Exposition  coins. 

8  Includes  $25,042.50  in  Panama-Pacific  International  Exposition  coins. 

9  Includes  $30,000  tn  Panama-Pacific  International  Exposition  coins. 
JO  McKinley  Memorial  dollars. 
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Coinage  of  the  mints  of  the  United  States  from 
RKCA  PITULATION— Continued. 


Calendar  years. 


Minor  coinace. 


Five  cents. 


Tliree  cents. 


Two  cents. 


1793-1795. 

1796 

1797 

1798 

1799 

1800 

1801 

1802 

1803 

1804 

1805 

1806 

1807 


1809. 
1810. 
1811. 


1813. 


1816. 
1817. 

1818. 


1821. 
1822. 
1823. 


1826. 
1827. 
1828. 
1829. 
1830. 
1831. 
1832. 
1833. 
1834. 
1835. 
1836. 
1837. 
1&38. 
1839. 
1840. 
1841. 
1842. 
1843. 
1844. 
1845. 
1846. 
1847. 
1848. 
1849. 
1850. 
1851. 
1852. 
1853. 
1854. 
1855. 
1856. 
1857. 
1868. 
1859. 
1860. 
1861. 
1862. 
1863. 
1864. 
1865- 
1866. 
1867. 
1868. 
1869. 


Carried  forward . 


$737,125.00 

1,545,475.00 

1,440,850.00 

819,750.00 


l$341,4tiO.OO 
141,030.00 
117,4.')O.O0 
97,5()0.(H) 
4.S,1?0.00 


9396,950.00 
272,800.00 
63,540.00 
58,775.00 
5C.,075.00 
30,930.00 


4,543,200.00 


748,620.00 


879,070.00 


DIRECTOR   OF   THE    MINT. 
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their  organization,  bij  calendar  years — Continued. 

RECAPITULATION— Continued. 


Minor  coinage. 


Cents. 


Half  cents. 


$10,660.33 

9,747.00 

8,975.10 

9, 797.  00 

9,045.85 

28,221.75 

13, 628. 37 

34,  .351. 00 

24,71.3.53 

7,568.38 

9,411.16 

3,480.00 

7, 272.  21 

11,090.00 

2, 228.  67 

14,585.00 

2,180.25 

10, 755.  00 

4,180.00 

3,578.30 


28,209.82 
39,484.00 
31,670.00 
26, 710.  00 
44, 075.  50 
3, 890.  00 
20, 723. 39 


12,620.00 
14,611.00 
15, 174.  25 
25, 577.  32 
22, 606.  24 
14,145.00 
17,115.00 
33, 592.  60 
25,620.00 
27,-390.00 
18,  .551.  00 
38, 784.  00 
21,110.00 
55, 583.  00 
63,702.00 
31,286.61 
24,627.00 
15, 973.  67 
23, 833.  90 
24, 2SB.  20 
23,987.52 
38,948.04 
41,208.00 
61, 836.  69 
64, 157.  99 
41,785.00 
44, 268.  44 
98, 897.  07 
50,  a30. 94 
66,411.31 
42,361.56 
15, 748.  29 
26,904.63 
177, 834.  .56 
246, 000.  00 
364, 000.  00 
205, 660.  00 
101,000.00 
280, 750.  00 
498, 400.  00 
529,737.14 
354,292.86 
98,265.00 
98, 210. 00 
102, 665.  00 
()4, 200.  00 


S712. 67 
577. 40 
535.24 


60.83 
1,057.65 


71.8:5 
489. 50 
5,276.56 
4,072.32 
1,780.00 
2,380.00 
2, 000.  m 
5, 772.  86 
1,075.00 
315.  70 


315.  00 
1,170.00 


3,030.00 
2,435.00 


11.00 


770.00 

600.00 

705.  00 

1,990.00 


199.  32 
199.06 
738. 36 


648.47 
276.  79 
282. 50 
202.15 
175.90 


Tol  al  coinage. 


Gold. 


871,485.00 
77,960.00 
128, 190. 00 
205, 610.  00 
213, 285. 00 
317, 760. 00 
422,570.00 
423,310.00 
258,377.50 
258, 642. 50 
170,367.50 
324,505.00 
437,495.00 
284, 665.  00 
169,375.00 
501,435.00 
497,905.00 
290, 435. 00 
477, 140. 00 
77, 270.  00 
3,175.00 


242 

258 

1,319 

189 

88: 
72; 

93 

156: 

92; 

131 

140 

295 

643 

714 

798: 

978 

3,954 

2, 186 

4,135 

1,148 

1,809 

1,376: 

1,675: 

1,091 

1,829: 

8, 108 

5,427: 

3, 756: 

4, 034' 

20, 202 

3, 775: 

9,007' 

31,981 

62,614 

56, 846' 

39,377 

25, 915 

29,387 

36,857 

32,214 

22,938: 

14, 780' 

23,473 

&3,395 

20, 875 

22,445 

20,081 

28, 295 

31,43.5 

25,828 

19,371 

17,582 


,940.00 
;,615.00 
',030.00 
',32.5.00 
;,980.00 
!,425.00 
,200.00 
i,  385.  00 
;,  245. 00 
,  565. 00 
1, 145. 00 
i,  717.  50 
,  105.  00 
,  270.  00 
,  435.  00 
.,  550. 00 
,  270. 00 
,175.00 
,  700. 00 
,.305.00 
',  765. 00 
,  847. 50 
.,  482. 50 
,  857. 50 
',  407.  50 
;,  797.  .50 
,  670. 00 
',447.50 
;,  177.  50 
:,325.  00 
,  512.  50 
,761.50 
,  738. 50 
,492.50 
1,187.50 
,  909. 00 
,  962. 50 
,  968. 00 
,  768. 50 
,040.00 
,  413.  50 
,  570. 00 
,  654.  00 
,  530. 00 
,  997.  50 
,  482. 00 
,  415. 00 
,  107. 50 
,  945. 00 
:,  625. 00 
,387.  .50 
:,987.50 


Silver. 


$370 

77 

14 

330' 

423 

224 

74 

58, 

8' 

100: 

149: 

471 

597 

684 

707 

638 

608 

814 

62o: 

561 

17: 

28: 
607: 

1,070 

i,i4o: 

501 

825: 

8O5: 

895: 

1,752: 

1,564 

2, 002: 

2,869: 

1,575 

1,994 

2, 495 

3,175 

2, 579 

2, 759: 

3,415 

3,443 

3,606: 

2,096: 

2,  .333' 

2, 209: 

1,726: 

1,132: 

2,332: 

3, 8.34 

2, 255: 

1,873 

2,558 

2, 374 

2,040 

2,114 

1,866: 

774 

999: 

9, 077: 

8,619 

3,501 

5, 142 

5, 478: 

8, 495 

3,284: 

2, 259: 

,3,783 

1,252: 

809: 

609' 

691 

982: 

908: 

1,074 

1,266 


,6&3.  80 
,118.50 
,  .550. 45 
1,291.00 
,515.00 
,296.00 
,  758. 00 
343. 00 
■,118.00 
1, 340.  .50 
,388.50 
,  319.  00 
,448.75 
,300.00 
,.376.00 
;,  773.  50 
;,340.00 
,029.50 
i,  951.  50 
,  687.  50 
,.308.00 
;,  575.  75 
,  783. 50 
i,  454.  50 
',  000. 00 
,  680.  70 
,  762. 45 
:,  806. 50 
,  550. 00 
',  477. 00 
,  583. 00 
',  090. 00 
,  200. 00 
,  600. 00 
,  578. 00 
.,  400. 00 
,  600. 00 
,  000.  00 
1, 000. 00 
i,  002. 00 
,  003.  00 
,  100.  00 
,  010. 00 
,  243. 40 
',  778.  20 
.,  703. 00 
'.,  750. 00 
1, 750. 00 
,  750.  00 
.,  550.  00 
,  200. 00 
;,  580.  00 

,  45a  00 

i,  050.  00 
,  950. 00 
',  100.  00 
,397,00 
i,  410.  00 
,  571. 00 
',  270.  00 
,  245.  00 
:,  240.  00 
;,  760.  00 
,  370,  00 
,  450. 00 
',  390. 00 
,  740.  00 
L  516,  50 
',  267.  SO 
,917.10 
,  005. 00 
!,409.25 
;,  876.  25 
,.343.00 
,14.3.00 


Jflnor. 


$11 
10: 
9 
9 
9 

29: 
13 
34 
25: 
12: 
13 
5 
9 
13 

s: 
15: 
2: 
10: 
4 
3 


12 

14 

16: 

23 
25 
16 
17 
33 
23 

28: 

19 

39 

23 

55 

63 

31 

24 

15 

23 

24 

25 

38 

41 

61 

64 

41 

44 

99 

50 

67 

42: 

16 

27 

178 

246 

364: 

205 

101 

280: 

498: 

926: 

968 

1,042: 

1,819; 

1,697 
963' 


373.00 
324.40 
510.  34 
797.  00 
106. 68 
279.  40 
628. 37 
422.  83 
20:5. 03 
844.94 
483. 48 
260.  00 
652.  21 
090.  00 
001.53 
660.  00 
495.  95 
755.  00 
180.00 
578. 30 


209.  82 
484.00 
670.00 
710.00 
075.  50 
890. 00 
723.39 


620.00 
926,00 
344,  25 
577. 32 
636.  24 
580.00 
11.5.00 
603.  60 
620.00 
160.00 
1.51.  00 
489,  00 
100. 00 
58:5. 00 
702. 00 
286,  61 
627.  00 
973.  67 
&33. 90 
28:3.  20 
987. 52 
948. 04 
208.00 
836.69 
157. 99 
984. 32 
467.  50 
635. 43 
630. 94 
0.59.  78 
63a  .35 
0:50.  79 
106.  78 
010.  46 

000.  on 

000.  00 
660.  00 
000.  00 
750.00 
400.  00 
687. 14 
552.  86 
960.  00 
910.00 
1.50.  00 
000.00 


Total  value. 


$453 

165 

152 

545 

645 

571 

510 

516 

370 

371 

333 

801 

1,044 

982 

8^ 

1,155 

1,108 

1,115 

1,102 

642 

20 

56 

647 

1,345 

1,425 

1,864 

1,018 

915 

967 

1,858 

1,735 

2,110 

3,024 

1,741 

2,306 

3, 155 

3,925 

3,401 

3,765 

7,388 

5, 668 

7,764 

3,299 

4,206 

3,617 

3,426 

2,240 

4,185 

11,967 

7,687 

5,668 

6,633 

22,638 

5,879 

11,164 

33, 892 

63,488 

57, 896 

48,522 

34,577 

32,905 

42,027 

37, 870 

31,679 

18,429 

25,938 

87,280 

22,409 

23,753 

21,618 

29,954 

33, 461 

26,557 

22, 142 

19,812 

,541.80 
i,  402.  90 
1,250.79 
.,  698.  00 
1,906.68 
,335.40 
,956.37 
,075.  .S3 
,698.53 
,  827. 94 
,239,48 
,OSU.0O 
,59,5,96 
,055.00 
,752.53 
,  868.  50 
,  740.  95 
,219.50 
,271.50 
,  535,  80 
,483,00 
,  785.  57 
,267.50 
,064.50 
,  325,  00 
,  786.  20 
;,  977.  45 
,  509.  89 
,  975.  00 
:,  297.  00 
,  894.  00 
1, 679.  25 
,  342. 32 
,381,24 
',  875.  50 
,  620.  00 
,  473.  60 
,  055.  00 
,  710.  00 
;,  423.  00 
:,  667.  00 
,900.00 
■,  898.  00 
,710.40 
,912.31 
,  812.  50 
1,581.17 
,991.40 
,  830.  70 
,207.52 
,  595.  50 
,965.54 
,611,69 
,  720.  49 
,  695.  82 

,  306.  oa 

,  524. 93 
,  228.  44 
,  539.  78 
,  870.  85 
.,  243.  79 
,115.28 
,  810.  46 
,  783.  50 
,  020.  00 
.,  704.  00 
1, 270,  00 
',  264.  00 
,  149,  80 
i,  019.  24 
,  665.  36 
,314,  25 
,411.25 
,  8S0.  50 
,  130.  50 


4,680,577.44 


39,926.11 


729,047,572  50 


136,478,;i68.40 


10,891,393.55 


876,417,;534.45 
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REPORT   ON    THE   FINANCES. 


Coinage  of  the  mints  of  the  United  States  from 
RECA  I'lTULATION— Continued. 


Calendar  years. 


1870. 
1871. 
1872. 
1873. 
1874. 
1875. 
1876. 
1877. 
1878. 
1879. 


Brought  forward . 


Minor  coinage. 


Five  cents. 


Three  cents. 


,543, 
240, 
28, 
301, 
227, 
17(i, 
104, 
120, 


200.00 
300.00 
0.50. 00 
800.00 
500.00 
900. 00 
8.50.  00 
500.00 


§748,620.00 
40,0.')0.00 
18, 120. 00 
25, 8(i().  00 
35, 190. 00 
23, 700. 00 
6, 840. 00 
4, 860. 00 


Two  cents. 


$879,070.00 
17,225.00 
14,425.00 
1,300.00 


1882. . 
1883.. 
1884.. 
1885.. 
1886.. 
1887. . 
1888.. 
1889. , 
1890. , 
1891. 
1892. , 
1893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 


Total. 


1, 

3, 
573, 
148, 
563, 
73, 
166, 
7ta, 
.536, 
794, 
812, 
841, 
584, 
668, 
270, 
498, 
442, 
021, 
626, 
301, 
362, 
324, 
574, 
400, 
070, 
491, 
930, 
960, 
,134, 
579, 
,  508, 
,977, 
,747, 
,682, 
,402, 
,503, 
,434, 


117.50 
4.5.5.  00 
997.  75 
618.  75 
830. 00 
471.05 
697. 10 
824.  50 
514. 50 
182. 60 
024. 15 
068.  05 
963.  60 
717.  50 
982. 10 
509.  75 
656.  60 
994.  20 
146. 00 
436.  75 
604.35 
451.  .55 
799.  75 
010.  65 
028.  95 
336.  25 
249.  20 
363.  SO 
686.  25 
740.00 
.308.  85 
526. 30 
467.  65 
968.  60 
435.  70 
961.  95 
386.  90 
,  OSS.  50 
553.  30 


47, 529, 275. 95 


70.50 

1, 236.  00 

748.  65 

32,417.25 

759.  00 

318.27 

109.  26 

143.  70 

128.  70 

238.83 

1, 232.  49 

646.83 


941,349.48 


912,020.00 


DIRECTOR   OF   THE   MINI*. 
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their  organization,  by  calendar  years — Continiiod. 

RECAPITULATION— Continued. 


Minor  coinafte. 


Cents. 


Half  cents. 


Total  coinage. 


Gold. 


Silver. 


Minor. 


Total  value. 


$4,680 
52 
39 

4o: 

IKi: 

m 

135 
79! 

8, 

57: 
162: 

389: 
392: 
385: 
455: 
232; 
117, 
176, 
452, 
374, 
488, 
571, 
470, 
376, 
466, 
167, 
383, 
390, 
504, 
498, 
536, 
668, 
796, 
873, 
850, 
613, 
807, 
960, 
1,801, 
334, 
1, 176, 
1,528, 
1, 178, 
829, 
984, 
805, 
559, 
1,902, 


577. 44 
750. 00 
295. 00 
420.00 
765. 00 
875.00 
280. 00 
4 10.  00 
525.  OO 
998.50 
312.00 
649.  55 
115.75 
811.00 
981. 09 
617.42 
653.  84 
542. 90 
264.83 
944.14 
693. 61 
828.54 
723.50 
498. 32 
421. 95 
521. 32 
436. 36 
572.  93 
663. 30 
230.  79 
000.31 
337.  64 
111.43 
767.  22 
944. 93 
280. 15 
191.  63 
222.  55 
386. 18 
429.87 
862.63 
462. 18 
757. 87 
950. 60 
373. 52 
684.32 
751. 20 
996. 77 


$729, 
23, 
21, 
21, 
57, 
35, 
32, 
46, 
43, 
49, 
39, 
62, 
96, 
65, 
29, 
23, 
27, 
28, 
23, 
31, 
21, 
20, 
29, 
34, 
56, 
79, 
59, 
47, 
76, 
77, 

111, 
99, 

101, 
47, 
43, 

233, 
49, 
78, 

131, 

131, 
88, 

104, 
56, 
17, 
25, 
53, 
23, 
18. 


,  572. 50 
,  787. 50 
,,  685. 00 
,045.00 
,747.50 
,  630. 00 
,940.00 
,  452.  50 
,864.00 
,  052. 00 
1, 080. 00 
;  279. 00 
1, 890. 00 
,  685. 00 
,  990. 00 
,  756. 50 
,012.50 
,  542. 00 
,383.00 
,  808. 00 
,931.00 
,  182.  50 
,005.00 
,  222.  50 
,  020. 00 
,  160. 00 
,  357.  50 
,  060. 00 
.,  485. 00 
,  757.  50 
,  220. 00 
,942.50 
;  187.  50 
,  852. 50 
,  792. 50 
,  400. 00 
,  400. 00 
,045.00 
,  490.  00 
,  632. 50 
,  907.  50 
,  735. 00 
,  822. 50 
,  522.  50 
,  377. 50 
817.  50 
,401.50 
,  026.  00 


1 

378, 

3 

104, 

2 

504, 

4 

024, 

« 

S,')l, 

15 

347, 

21 

503, 

28 

393, 

2S 

h\^. 

27 

569, 

27 

411, 

27 

940, 

27 

973, 

29 

246, 

2S 

534, 

28 

962, 

32 

086, 

35 

191, 

33 

025, 

35 

496, 

39 

202, 

27 

518, 

12 

641, 

8 

801, 

9 

200, 

5 

69S, 

23 

089, 

18 

487, 

23 

034, 

26 

061, 

36 

345, 

30 

8:«, 

30 

02S, 

19 

874, 

15 

695, 

6 

332, 

10 

651 , 

13 

178, 

12 

391, 

8 

087. 

3 

744, 

6 

4.57, 

7 

340, 

3 

184, 

6 

08;i, 

4 

114, 

8 

880, 

368. 40 
255.50 
038. 30 
488.50 
747. 60 
776. 70 
893. 00 
307. 50 
045. 50 
850. 00 
776. 00 
693.  75 
163.  75 
132. 00 
968.  45 
866. 15 
176.  20 
709. 90 
081. 40 
606. 45 
683.15 
908. 20 
856. 60 
078.00 
739. 05 
350. 85 
010. 25 
899. 05 
297. 30 
033. 45 
519. 90 
321.45 
460.  75 
167.  20 
440. 00 
009. 95 
180.90 
087.  85 
435.  75 
777.  25 
852.  50 
468. 35 
301.  55 
995.00 
228.  95 
823.  00 
082.  50 
800. 00 


?10, 891 

350 

99 

369 

379 

312 

246 

210 

8 

58 

165 

391 

428, 

960 

1,604 

796 

191 

343 

1,215 

912 

1,283 

1,384 

1,312 

961 

1,134 

438 

882 

832 

1,526 

1,124 

1,837 

2,031 

2, 120 

2,447 

2, 251 

1,683 

2,298 

2, 890, 

3,042: 

1,468, 

1, 756: 

3, 036 

3,156 

2,577 

4,667 

2, 208, 

2, 062 

6,337 


393.  55 
325. 00 
890. 00 
380.00 
455.00 
475. 00 
970.00 
800. 00 
525. 00 
186.  50 
003. 00 
395. 95 
151.75 
400. 00 
770.41 
483.78 
622. 04 
186. 10 
686.  26 
200.78 
408.  49 
792. 14 
441.00 
480.  42 
931.  70 

177. 92 
430.  56 

718. 93 
100.05 
835.14 
451.  88 
137. 39 
122. 08 

796. 17 

281. 18 
529. 35 
555.  43 
908.  80 
125. 18 
738.  72 
388. 93 
929. 83 
726.  47 
386. 30 
335.  47 
071.  22 
839.  70 
550. 07 


$876,417 
24,927 
24,236 
24,686 
61,426: 
42,448: 
48, 546' 
71,293 
72, 401 
78, 363 
66,814 
90,111 
125,219: 
94,821 
60,093 
53,323 
56,926 
61,375 
60, 379: 
65,318: 
58, 194 
61,054 
58, 053: 
48,389: 
66, 933: 
89, 184 
60, 196: 
70, 975: 
96,041 
102, 144 
139, 243 
137,649 
134,693 
79, 660: 
65, 809 
250, 781 
.58, 269 
92,335 
148, 128, 
145, 499 
98, 621 
111,505 
65,790 
27,416 
33,284 
61,749 
30, 145 
33,743 


,334.45 
,368.00 
,613.30 
,513.50 
,950.10 
,881.70 
,  803. 00 
,  560. 00 
,434.  .50 
,088.50 
,  859. 00 
,368.70 
,  205.  .50 
,217.00 
,  728.  86 
,  106.  43 
,  810. 74 
,  438. 00 
,  150. 66 
,  61.5. 23 
,022.64 
,  882. 84 
,  302.  60 
',  7S0. 92 
,  690.  75 
,  688. 77 
,  798. 31 
;  677. 98 
,  882. 35 
,  626. 09 
,191.76 
,  401. 34 
,770.33 
',  815.  87 
,  513.  68 
,  539. 30 
,  136. 33 
,041.65 
,051.93 
,  148.  47 
,  148. 93 
,  133. 18 
,  850. 52 
,  903. 80 
,941.92 
,711.72 
,323.70 
,376.07 


29, 299, 920. 08 


39,926.11 


3,510,397,555.50 


1,001,508,3.53.80 


78, 722, 491.  62 


4, 490, 628, 400. 92 
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REPORT  ON    THE   FINANCES. 


STOCK    OF   MONEY    IN    THE   UNITED    STATES,  JUNE   30,  1917. 

On  June  30,  1917,  the  stock  of  domestic  coin  in  the  United  States 
was  $2,235,150,641,  as  shown  by  the  following  tabic: 

Official  table  of  stock  of  coin  in  the  United  Slates  June  30,  1917. 


Items. 

Gold. 

Silver. 

Total. 

Estimated  stock  of  coin  June  30,  1916 

$1,646,050,150 

$757,160,803 

69,457 

18,263,600 

$2,403,210,953 

Net  imports  United  States  coin,  fiscal  year  1917 

69,457 

Coinage,  fiscal  year  1917 

1,230,040 

19,493,640 

Total 

1,647,280,190 

775,493,860 

2,422,774,050 

Less: 

Net  exports.  United  States  coin,  fiscal  year  1917 

Unitetf  States  coin  melted  for  recoinage,  face  value, 
fiscal  year  1917    

173,251,749 
1,922,032 
3,500,000 

173,251,749 

8,849,628 
100,000 

10,771,660 

United  States  coin  used  in  the  arts,  estimated,  fiscal 
year  1917.            

3,600,000 

Total 

178,673,781 

8,949,628 

187,623,409 

Estimated  stock  of  coin  in  United  States  June  30, 1917. . . 

1,468,606,409 

766,514,232 

2,235,150,641 

Note. — The  number  of  standard  silver  dollars  coined  to  June  30,  1917,  was  570,272,610,  which,  added  to 
the  Hawaiian  dollar  coinage,  500,000,  plus  the  number  imi)orted  from  the  Philippine  Islands,  1,")(I,()(K).  and 
the  number  retiuiied  in  (tovemment  transports,  496,859,  equals  571,419,469.  Since  July  1,  IS'JS,  tlu'  num- 
ber of  standard  silver  dollars  exported  in  transports  has  been  2,495,000,  and  since  1883  the  number  melted 
to  June  30,  1917,  has  been  199,726,  and  the  number  of  Hawaiian  dollars  melted  to  June  30,  1917,  has  been 
455,230,  a  total  disposition  of  3,149,956,  leaving  in  the  United  States  on  June  30,  1917,  568,269,513  standard 
silver  dollars  and  198,274,719  dollars  in  subsidiary  coins. 


Bullion  in  mints  and  assay  offices  June  30,  1917. 

Bullion. 

Value. 

Gold 

$1,550,357,983 

Silver 

6,364,159 

Total 

1,556,722,142 

Basic  metallic  stock  June  30,  1912,  1913,  1914,  1915,  1916,  and  1917. 


Coin  and  bullion. 

June  30, 1912. 

June  30, 1913. 

June  30, 1914. 

June  30, 1915. 

Jime  30, 1916.  1  June  30, 1917. 

Gold 

$1,812,8.56,241 
741,184,095 

$1,866,619,157 
745,585,964 

$1,871,611,723 
753,563,709 

$1,973,330,201 
758,039,421 

$2, 4.50, 516, 32s 
763,218,469 

$3,018,964,392 

Silver 

772,908,391 

Total 

2,554,040,336 

2,612,205,121 

2,625,175,432 

2,731,369,622J  3,213,734,797 

3,791,872,783 

Location  of  moneys  of  United  States  June  30,  1917. 


Money. 

In  Treasury. 

Innationaland 

Federal  reserve 

banks.3 

In  other  banks 

and  in 

circulation. 

Total. 

METALUC. 

$1,550,357,983 

6,364,159 

774,931,882 

496,444,138 

4,422,622 

$1,550,357,983 

6,364,159 

Gold  coin 

1  $343, 115.000 
13,434,000 
23,917,000 

$350,559,527 
58,391,375 
169,935,097 

1,468,606,409 

568,269,-513 

Subsidiary  silver  coin 

198,274,719 

Total  metallic 

2,832,520,784 

380,466,000 

578,885,999 

3,791,872,783 

PAPER. 

Treasury  notes  (old  issue) 

10,719,778 

5,922 

18,067,914 

2,995,185 

136,065,921 

199,895,317 

1,970,078 

642,237,341 

479,742,775 

346,681,016 

United  States  notes  (act  July  14, 1890). . . 
National-bank  notes  2 

1,976,000 

67,905,000 
64,670.000 

728,210,255 

Federal  reserve  notes 

547,407,960 

Total  notes 

31,788,799 

268, 640, 921 

1.323.845.511 

1,624,275,231 

42,994,160 
15,675,158 

750,163,000 
114.078.000 

834,072,909 
363,106,842 

58,669,318           864,241,000 

1,197,179,751 

5,416,148,014 

' 

>  Includes  $52,582,000  gold  clearing-house  certificates. 
2  Includes  Federal  Reserve  Hank  notes. 


s  National  bank  figures  of  June  20, 1917. 
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Gold  coin 
and  bullion. 

Silver  coin  and  bullion. 

Total  gold 
and  silver 
coin  and 
bullion. 

Ownership. 

Silver 
dollars. 

Subsidi- 
ary coin. 

Silver 
bullion. 

Total 
silver. 

United  States Treasun'  (free). 

United  States  Treasury  (re- 
served  against  United 
States  notes  and  Treasury 
notes) 

$545,080,796 

152,979,000 

1,627,230,069 

290,533,000 

52,582,000 

350,559,527 

$3,584,138 

$4, 422, 622  $6, 364, 159 

$14,370,919 

$559,451,715 

152,979,000 

2,120,090,069 

327,884,000 

52  582  000 

United  States  Treasury  (for 

certificates  outstanding) 

National  and  Federal  reserve 

492,860,000 
13,434,000 

492,860,000 
37,351,000 

23,917,000 

National  banks  (for  clearing- 
house certificates) 

Private  banks  and  individ- 

58,391,375 

169.935.097 

228,326,472 

578,885,999' 

Total 

3,018,964,392 

568,269,513 

198,274,719 

6,364,159    772,908,391 

3  791  872  783 

1  National  bank  figures  of  June  20, 1917. 

Estimated  stock  of  fjold  and  silver  in  the  United  States  and  the  amount  per  capita  at  the 
close  of  each  Jisccd  year  since  1873. 


Fiscal  year  ended  June  30- 


1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 


Population. 


69! 

7i; 
72: 
74; 

76! 
76: 

77: 

79; 

80, 
81, 
83, 
84, 
86, 
87, 
88, 
90, 
93, 
95, 
97, 
99. 
100, 
102, 
104, 


677,000 
796,000 
951,000 
137,000 
353,000 
598, 000 
866,000 
155, 783 
316,000 
495,000 
693,000 
911,000 
148,000 
404,000 
680,000 
974,000 
289, 000 
622, 250 
975,000 
520,000 
946,000 
397,000 
878,000 
390, 000 
937,000 
522,000 
148,000 
891,000 
754,000 
117,000 
847,000 
867,000 
259,000 
662,000 
074,000 
496,000 
926,000 
363,000 
983,000 
656,000 
337,000 
027, 000 
725,000 
431, 0(X) 
145, 000 


Total  stock  of  coin  and 
bullion. 


Gold. 


$135, 

147, 

121, 

130, 

167, 

213, 

245, 

351, 

478, 

506, 

542, 

545, 

588, 

590, 

654, 

705, 

680, 

695, 

646, 

664, 

597, 

627, 

636, 

599, 

696, 

861, 

962, 

1,034, 

1,124, 

1, 192, 

1,249, 

1,327, 

1,357, 

1,472, 

1,466, 

1,615, 

1,640, 

1,635, 

1,753, 

1,812, 

1, 866, 

1,871, 

1,973, 

2, 4.50, 

3,018, 


000, 000 
379, 493 
134, 906 
0.56, 907 
501,472 
199, 977 
741,837 
841,206 
484, 538 
757, 715 
732,063 
500, 797 
697, 036 
774.461 
520,335 
818, 855 
063,505 
563,029 
582,852 
275, 335 
697, 685 
293, 201 
229, 825 
597, 964 
270, 542 
514, 780 
865, 505 
439, 264 
652, 818 
395,607 
552, 756 
672, 672 
881, 186 
995,209 
056, 632 
140,575 
567, 131 
424, 513 
134,114 
856, 241 
619, 157 
611,723 
330, 201 
516,328 
964,392 


Silver. 


$6, 149, 305 
10, 355, 478 
19,367,995 
36,415,992 
56,464,427 
88,047,907 
117,526,341 
148,  .522, 678 
175, 384, 144 
203, 217, 124 
233,007,985 
255, 568, 142 
283,478,788 
312, 252, 844 
352,993,566 
386,611,108 
420,548,929 
463,211,919 
522, 277, 740 
570, 313, 544 
615, 861, 484 
624,347,757 
625, 854, 949 
628,728,071 
634, 509, 781 
637, 672, 743 
639,286,743 
647,371,030 
661, 205, 403 
670, 540, 105 
677,448,933 
682,383,277 
686,401,168 
687,958,920 
705, 330, 224 
723, 594, 595 
733,250,073 
727,078,304 
732, 002, 448 
741,184,095 
74.5,585,964 
753, 563, 709 
758,039,421 
763,218,469 
772,908,391 


Per  capita. 


Gold. 


$3.23 

3.44 

2.75 

2.88 

3.61 

4.47 

5.02 

7.01 

9.32 

9.65 

10.10 

9.93 

10.48 

10.29 

11.15 

11.76 

11.09 

11.10 

10.10 

10.15 

8.93 

9.18 

9.10 

8.40 

9.55 

11.56 

12.64 

13.45 

14.47 

15.07 

15.45 

16.22 

16.31 

17.40 

17.03 

18.46 

18. 45 

18.10 

18.65 

IS.  95 

19.17 

18.90 

19.59 

23.92 

28.99 


Silver. 


$0.15 
.24 
.44 
..81 
1.21 
1.85 
2.40 
2.96 
3.41 
3.87 
4.34 
4.65 
5.05 
5.44 
6.00 
6.44 
6.86 
7.39 
8.16 
8.70 
9.20 
9.13 
8.97 
8.81 
8.70 
8.56 
8.40 
8.42 
8.50 
8.48 
8.38 
8.33 
8.24 
8.12 
8.20 
8.27 
8.25 
8.05 
7.79 
7.75 
7.66 
7.61 
7.53 
7.45 
7.42 


Total 
metallic. 


$3.38 
3.68 
3.19 
3.69 
4.82 
6.32 
7.42 
9.97 
12.73 
13.52 
14.44 
14.58 
15.53 
15.73 
17.15 
18.20 
17.95 
18.49 
18.26 
18.85 
18.13 
18.31 
18.07 
17.21 
18.25 
20.12 
21.04 
21.87 
22.97 
23.55 
23.83 
24.55 
24.55 
25.52 
25.23 
26.73 
26.70 
26.15 
26.44 
26.70 
26.83 
26.51 
27.12 
31.37 
36.41 
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NET  EXPORTS,  UNITED  STATES  GOT.D  COIN. 

Tho  not  exports  of  United  States  gold  coin  since  1870  were  as 
follows : 

Imports  and  exports  of  United  States  gold  coin  since  1870. 


Kscal  years  ended 
June  30— 

Imports. 

Exports. 

Fiscal  years  ended 
June  30— 

Imports. 

Exports. 

1870 

(') 

(') 

(■) 

(') 

(') 

(1) 

0) 

0) 
$7,325,783 
3,  (1.54, 859 
18, 207, 559 
7,577,422 
4, 796, 630 
8,112,265 
3,824,962 
3, 352, 090 
1,687,231 
5,862,509 
5,181,513 
1,403,619 
1,949,552 
2, 824, 146 
15,432,443 
6,074,899 
30,790,892 
10,752,673 

$12, 768, 501 

55,491,719 

40,391,357 

35, 661, 863 

28,766,943 

59,309,770 

27,-542, 861 

21,274,565 

6, 427, 251 

4,120,311 

1,687,973 

1,741,364 

29,805,289 

4, 802, 454 

12,242,021 

2, 345, 809 

5,400,976 

3,5.50,770 

3,211,399 

4,143,939 

3,951,736 

67, 704, 900 

42,841,963 

101,844,087 

64,303,840 

55,096,639 

1896 

$10,189,614 

57,728,797 

40,593,495 

7,779,123 

8, 659, 856 

3,311,105 

3,870,320 

1,519,756 

5,780,607 

2,236,399 

35,251,921 

44,445,402 

44,929,518 

4,642,690 

2,050,563 

6,041,646 

6,283,968 

13,941,240 

26,048,859 

101,091,873 

59,722,083 

62, 343, 536 

$77,789,892 
2:3, 646, 535 

l>71 

1897 

ls72 

1898 

8  402  216 

1S73 

1S99 

27,419,737 
30, 674,  .511 

1874... 

1900 

1S75 

1901 

8,42,5,947 

ls76 

1902 

9, 370, 841 

1S77.              

1903 

18,041,660 

1878 

1904 

1.5, 682, 424 

1879 

19(:5 

54,409,014 

1880 

19C6 

20, 573, 572 

1881 

1907 

22, 632, 283 

1882.                         .   .    . 

1908 

28, 246, 170 

1883 

1909 

00, 126, 869 

1884 

1910 

86, 329, 314 

1885.               

1911  

20,651,276 

1886 

1912 

25, 677, 378 

18S7       ..                  .... 

1913 

34,238  021 

1SS8 

1914 

66  997  030 

1889 

1915 

124, 536' 901 

1890 

1916 

4.5,112,723 
235, 595, 285 

1891 

1917 

1892 

Total 

1893 

687,273,418 

1,747,009,899 

1894 

Net  export 

1895 

1,059,736,481 

'  Imports  of  United  States  gold  coin  not  separately  given  prior  to  the  flscal  year  1878. 
STOCK    OF    MONEY    IN   THE    UNITED    STATES    DECEMBER   31,    1916. 

On  December  31,  1916,  the  stock  of  domestic  coin  in  the  United 
States  was  $2,331,743,772,  as  shown  by  the  following  table: 

Official  table  of  stock  of  coin  in  the  United  States  Dec.  31,  1916. 


Items. 

Gold. 

Silver. 

Total. 

Estimated  stock  of  coin,  Dec.  31, 1915 

$1,656,029,995 

$756,010,641 

514,468 

8, 880,  800 

1,498,076 

.$2,412,040,636 
514,468 

18,525,026 
7,246,102 

27,405  826 

Adjustments  due  to  errors  in  estimates  of  former  years'. 

8, 744, 178 

Total.                 

1,681,801,123 

766,903,985 

2, 448, 705, 108 

Less: 

United  States  coin  melted  for  coinage  (face  value). 

2,36.3,696 

3,500,000 
103, 774, 733 

7,222,907 
100,000 

9,  ,586, 603 

United  States  coin  used  in  the  arts  (estimated), 
calendar  year  1916 

3, 600, 000 

TTnited  States  coin  (net  exports),  calendar  year  1916. 

103, 774,  733 

Tcrtal 

109,638,429 

7,322,907 

116,961,336 

Estimated  stock  of  coin  in  United  States  Dec.  31, 1916. . 

1,572,162,694 

759,581,078 

2, 331, 743, 772 

1  This  brings  the  calendar  year  figures  into  harmony  with  those  of  tho  fiscal  year. 

Note.— Tho  number  of  standard  silver  dollars  coined  to  Dec.  31,  1916,  was  570,272,610,  which,  added  to 
tho  Hawaiian  dollar  eoinafie,  .500, (K)0,  plus  tho  number  imported  from  tho  Pliilipiiine  Island.s,  1.50,(KX1,  and 
tlio  number  returned  in  Go\  cnuneiil  transports,  496,8.59,  equals  571 ,419,469.  Since, Inly  1,  lsit.S,  the  number 
of  standard  silver  dollars  exported  in  transports  h;is  been  2,495,000:  and  since  l,s,s,<  the  iiumlier  melted  lias 
been  199,226,  and  the  number  of  Hawaiian  dollars  melted  to  Dec.  31,  1916,  has  been  455  182,  a  total  disposi- 
tion of  3,149,408,  leaving  in  tlio  United  Stales  on  Dec.  31,  1916,  568,270,061  standard  silver  dollars  and 
191,311,017  dollars  in  subsidiary  silver  coins. 
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The  value  of  the  basic  metallic  monetary  stock  of  the  United  States, 
also  the  value  of  the  paper  money,  on  December  31,  1916,  with  their 
location,  are  given  below: 


Money. 

In  Treasury.          O^l^^oi 

Total. 

Metallic: 

Oiold  bullion  (at  mints  and  assay  offices) 

$1,294,802,847 

6,362,846 

906,491,238 

496, 043, 759 

4, 242, 346 

81  294  802  847 

Silver  bullion  (at  mints  and  assay  offices) 

6, 362; 846 

Gold  coin 

$665,671,4.56 
72,226,302 
187,068,671 

Silver  dollars 

'  568'  27o'  061 

Subsidiary  silver  coin 

19l'31l'oi7 

Total 

2,707,943,036 

924, 966, 429 

Paper: 

United  States  notes  (old  issue) 

6,157,262 

8,847 

18,619,783 

2, 178, 160 

340, 523, 754 

2,035,153 

720,031,487 

297,928,020 

1 346  681  016 

Treasurv  notes  (act  July  14, 18 JO) 

1  2'  044'  000 

National-bank  notes  ^ 

738  651  270 

Federal  reserve  notes 

300  106  ISO 

Total 

26,964,052 

1,360,518,414 

1  387  482  466 

Gold  certificates 

62,807,530 
17,233,427 

1,922,596,139 
476,114,573 

Silver  certificates 

Total  certificates 

80,040,957 

2,398,710,712 

Total  stock  of  money 

5  020  391  931 

1  Thereis  reserved  8152,979,026 in  gold  against  United  States  notes  and  Treasury  notes  of  1890  outstanding. 
Treasiu-y  notes  are  also  secured  by  silver  dollars  in  the  Treasury. 

2  Includes  Federal  Reserve  Bank  notes. 

UNITED    STATES    GOLD    IN    CANADA. 

The  total  amount  of  United  States  gold  coin  in  Canadian  reserves 
on  December  31,  1916,  was  $130,306,792.50,  as  follows: 


Location. 

United  States 
gold-coia 
holdings. 

In  treasury  of  Dominion  of  Canada 

$86,034,920.00 
44,271,872.50 

In  charter  Ijanks  (22  in  number) 

Total  in  Canadian  reserves 

130,306,792.50 
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Average  commercial  ratio  of  silver  to  (/old  each  calendar  year  since  1687. 

[Note.— From  lf)S7  to  1^32  tho  ratios  are  taken  from  Dr.  A.  Soctbeer,  from  1833  to  1878  from  Tixloy  and 
\  boll's  tables,  from  1879  to  1896  from  daily  cablegrams  from  London  to  tho  Bureau  of  the  Mint,  and  since 
fiom  daily  London  quotations.] 


Years. 

Ratio. 

Years. 

Ratio. 

Years. 

Ratio. 

Years. 

Ratio. 

Years. 

Ratio. 

Years. 

Ratio. 

1687.... 

14.94 

1726.... 

15. 15 

1765.... 

14.83 

1804.... 

15.41 

1843.... 

15.93 

1882.... 

18.20 

1688.... 

14.94 

1727.... 

15. 24 

1766.... 

14.. SO 

1805.... 

15.79 

1.S44.... 

15.85 

ia83.... 

18. 64 

1689.... 

15.02 

1728.... 

15.11 

1767.... 

14,. 85 

1806.... 

15.52 

1845.... 

15.92 

1884.... 

18.61 

1690.... 

15.02 

1729... . 

14.92 

1768.... 

14.  .SO 

1807.... 

15. 43 

1846.... 

15.90 

188,5.... 

19.41 

1691.... 

14.98 

1730.... 

14.81 

1769.... 

14.72 

1S08.... 

16.08 

1847.... 

15.80 

1886.... 

20.78 

1692.... 

14.92 

1731.... 

14.94 

1770.... 

14.62 

1,S09.... 

15.96 

1848.... 

1,5.85 

1887.... 

21.10 

1693.... 

14.83 

1732.... 

15.09 

1771.... 

14.66 

1810.... 

15.77 

1849.... 

15.78 

1888.... 

22.00 

1694.... 

14.87 

1733.... 

15.18 

1772.... 

14.52 

1811.... 

15.53 

1850.... 

15.70 

1889.... 

22.10 

1695.... 

15.02 

1734.... 

15.39 

1773.... 

14.62 

1812.... 

16. 11 

18,51.... 

15.46 

1890.... 

19.75 

1696.... 

15.00 

173,5.... 

15.41 

1774.... 

14.62 

1813.... 

16.25 

18,52.... 

15.  ,59 

1891.... 

20.92 

1697.... 

15.20 

1736.... 

15.18 

1775.... 

14.72 

1814..,.. 

15. 04 

18,53.... 

15,33 

1892.... 

23.72 

1698.... 

15. 07 

1737.... 

15. 02 

1776.... 

14., 55 

181,5.... 

15.26 

1854.... 

15.33 

1893.... 

26.49 

1699.... 

14.94 

1738.... 

14.91 

1777.... 

14.54 

1816.... 

15.28  1 

1855.... 

15. 38 

1894.... 

32.56 

1700.... 

14.81 

1739.... 

14.91 

177.S.... 

14.68 

1817.... 

15.11  ! 

18,56.... 

15.38 

189,5.... 

31,60 

1701.... 

15.07 

1740.... 

14,94 

1779.... 

14.  ,S0 

1818.... 

15. 35  1 

1857.... 

15.27 

1896.... 

30.59 

1702.... 

15.52 

1741.... 

14.92 

1780.... 

14.72 

1819. . . . 

15.  33  1 

1858.... 

15.38 

1.897.... 

34.20 

1703.... 

15.17 

1742.... 

14.  ,85 

1781.... 

14.78 

1820.... 

15.62 

1859.... 

15.19 

1898.... 

35. 03 

1704.... 

15.22 

1743.... 

14., 85 

17.82.... 

14.42 

1821.... 

15. 95 

1860. . . . 

15. 29 

1899.... 

34.36 

1705.... 

15.11 

1744.... 

14.87 

1783.... 

14,48 

1,822. . . . 

15. 80 

1861.... 

15.  50 

1900.... 

33.33 

1706.... 

15.27 

1745.... 

14. 98 

1784.... 

14.70 

1823.... 

15.  ,84 

1862.... 

15. 35 

1901.... 

34.68 

1707.... 

15.  44 

1746.... 

15. 13 

17.S5.... 

14.92 

1,824.... 

15,82 

1863.... 

15.37 

1902.... 

39.15 

1708.... 

15.41 

1747.... 

15.26 

1786.... 

14.96 

1.S25.... 

15,70 

1864.... 

15.37 

1903.... 

38.10 

1709.... 

15.31 

1748.... 

15.11 

1787.... 

14.92 

1826.... 

15,76 

1865.... 

15.44 

1904.... 

35.  70 

1710.... 

15.22 

1749.... 

14.80 

17.88.... 

14.65 

1827.... 

15.74 

1866.... 

15.  43 

1905.... 

33.87 

1711.... 

15.29 

1750.... 

14.55 

17.89.... 

14.75 

1828.... 

15.78 

1867.... 

15.  ,57 

1906.... 

30.54 

1712.... 

15.31 

17,51.... 

14.39 

1790.... 

15. 04 

1829.... 

15.78 

1868.... 

15,59 

1907.... 

31.24 

1713.... 

15.24 

1752.... 

14.54 

1791.... 

15. 05 

1830.... 

15.82 

1869.... 

15.60 

1908.... 

38.64 

1714.... 

15. 13 

1753.... 

14.54 

1792.... 

15. 17 

1831.... 

15.72 

1870.... 

15.57 

1909.... 

39.74 

171.5.... 

15.11 

1754.... 

14.  48 

1793.... 

15.00 

1832.... 

15.73 

1871.... 

15. 57 

1910.... 

38.22 

1716.... 

1,5.09 

1755.... 

14.68 

1794.... 

15. 37 

1833.... 

15.  93 

1872.... 

15.63 

1911.... 

38.  33 

1717.... 

15.13 

1756.... 

14.94 

179.5.... 

15.55 

1834.... 

15.73 

1873.... 

15.93 

1912.... 

33.62 

1718.... 

15.11 

1757.... 

14.87 

1795.... 

15.65 

1835.... 

15.  .80 

1874.... 

16.16 

1913.... 

34.19 

1719.... 

15. 09 

1758.... 

14. 85 

1797... 

15.41 

1836.... 

15.72 

1875... 

16.64 

1914.... 

37. 37 

1720.... 

15.04 

1759.... 

14.15 

1798... 

15.  ,59 

1837.... 

15.83 

1876.... 

17.75 

1915.... 

39.84 

1721.... 

15.05 

1760.... 

14.14 

1799... 

15.  74 

1838.... 

15.86 

1877.... 

17.20 

1916.... 

sail 

1722.... 

15. 17 

1761.... 

14, 54 

1800... 

15.68 

1839.... 

15.62 

1878.... 

17.92 

1723.... 

15.20 

1762.... 

1.5.27 

1,801... 

15.  46 

1.S40.... 

15. 62 

1879.... 

18.39 

1724.... 

1,5.  U 

1763.... 

14.99 

1802. . . 

15. 26 

1841.... 

15.70 

1880... 

18.05 

1725.... 

15.11 

1764.... 

14.70 

1803... 

15.41 

1842.... 

15.87 

1881... 

18.25 

1 

Bullion  value  of  the  silver  dollar  {■371^  r/rains  of  pure  silverl  at  the  annual  average  price  of 

silver  each  year  from  1837. 


Calendar  year. 

Value. 

Calendar  year. 

Value. 

Calendar  year. 

Value. 

Calendar  year. 

Value. 

1837    

81.009 
1.008 
1.023 
1.023 
1.018 
1.007 
1.003 
1.008 
1.004 
1.005 
1.011 
1.008 
1.013 
1.018 
1.034 
1.025 
1.042 
1.042 
1.039 
1.039 

1857 

$1,046 
1.039 
1.052 
1.045 
1.031 
1.041 
1.040 
1.040 
1.035 
1.036 
1.027 
1.025 
1.024 
1.027 
1.025 
1.022 
1.00368 
.98909 
.96086 
.90039 

1877  

$0.92958 
. 89222 
.86928 
.88564 
.87575 
.87833 
.  85754 
.85904 
.82379 
. 76931 
.75755 
.72683 
.72325 
.80927 
.76416 
. 67401 
.  (50351 
.  49097 
.50587 
.52257 

1897 

$0. 46745 

1838 

1858 

1878 

1898 

. 45640 

1839 

1859  .   . 

1879       

1899 

. 46525 

J840     

1860 

1880 

1900 

. 47958 

1841 

1861 

1881 

1901       

. 46093 

1842     

1862  

1,882  

1902 

.  40,S35 

1843 

1863 

1883 

1903 

. 41960 

1844     

1864  

1884       

1904 

. 44763 

1845 

1865 

18,85 

1905 

.47200 

1846     

1866 

1886       

1906     

.  52:353 

1847 

1867 

ia87 

1907 

.51164 

1848 

1868       .   . 

1888          .   ... 

1908     

.41371 

1849 

1869 

1889  

1909 

.40231 

1850     

1870  . 

1890 

1910     

.41825 

1851 

1871 

1891 

1911 

.41709 

1852     .... 

1872 

1892 

1912     

. 47543 

1853 

1873 

1893 

1913 

. 46760 

1854 

1874 

1894 

1914 

.  427,S0 

1855 

1875 

1895  

1915 

. 40135 

1856 

1876 

1896 

1916 

.53094 
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VALUES    OF    FOREIGN    COINS. 


Tlie  following  values  calculated  by  the  Director  of  the  Mint  were 
proclaimed  by  the  Secretary  of  the  Treasury  under  the  provisions  of 
section  25  of  the  act  of  August  27,  1894,  as  the  basis  for  estimating 
the  value  of  foreign  merchandise  exported  to  the  United  States  during 
the  quarter  beginning  October  1,  1917: 


Coimtxy. 


Legal  standard. 


Monetary  unit. 


Value  in 
terms  of 
United 
States 
money. 


Remarks.i 


Argentine  Republic 


A  ustria-Hungary . 

Belgium 

Bolivia 

Brazil 


Gold. 


Peso $0.9648 


do Crown. 

Gold  and  silver   Franc . . 


Gold.. 
do. 


British  Colonies  in  Aus- 
tralasia and  Africa. 

Canada 

Central     American 
States: 
Costa  Rica 


British  Honduras. 
Nicaragua 


Guatemala 
Honduras. 
Salvador.. 

Chile 


China. 


Colombia. 


Cuba 

Denmark. 


.do. 
.do. 

.do. 

.do. 
.do. 


Silver. 


Gold. 


Boliviano. 
Milreis 


Pound  sterling 4.8665 


Colon. 


Dollar... 
Cordoba . 


Peso. 


.do. 


Silver. 


Gold. 


.do. 
.do. 


Tael. 


Amoy 

Canton 

Cheefoo 

Chin  Kiang. . . 

Fuchau 

Haikwan  (cus- 
toms). 

Hankow 

Kiaochow 

Nankin , 

Niuchwang . . . 

Ningpo 

Peking 

Shanghai 

Swatow 

Takau 

Tientsin 

Yuan 

Mexican 


.do. 


.!  Peso... 
.    Crown. 


.2026 
.1930 
.3893 
.5462 


I 
Dollar 1.0000 


.4653 


1.0000 
1.0000 


.7105 


.3650 


1. 1647 
1. 1612 
1.1140 
1.1378 
1.0774 

1. 1851 

1.0897 

1. 12S7 

1.1525 

1.0922 

1. 1198 

1. 1355 

1. 0639 

1.0759 

1. 1721 

1, 1287 

.7632 

.7660 

.7660 

.7717 

.9733 


1.0000 
.2680 


Currency:  Depreciated  pa- 
per, convertible  at  44  per 
cent  of  face  value:  exchange 
rate  about  $n.  429. 

Greatly  depreciated;  no  quo- 
tations. 

Member  of  Latin  Union;  gold 
is  the  actual  standard. 

12i  boli-\-ianos  equal  1  pound 
sterling. 

Currency:  Government  pa- 
per; exchange  rate  about 
25  cents  to  the  milreis. 


Exchange  rate  80.263=1 
colon. 

Exchange  rate  $1=1.01  cor- 
dobas. 

Guatemala:  Currency,  in- 
convertible paper,  ex- 
change rate  about  38  pesos 
equal  $1. 

Honduras:  Currency,  bank 
notes:  exchange  rate 
about  S0.40. 

Salvador:  Currency,  con- 
vertible into  silver  on  de- 
mand;      exchange       rate 

.    about  §0.365. 

Currency:  Inconvertible  pa- 
per; exchange  rate  ap- 
proximately $0,296. 


The  tael  is  a  unit  of  weight 
not  a  coin.  The  customs 
unit  is  the  Haikwan  tael. 
The  values  of  other  taels 
are  based  on  their  relation 
to  the  value  of  the  Haik- 
wan tael. 

The  Yuan  silver  dollar  of  100 
cents  is  the  monetary  unit 
of  the  CWnese  Republic; 
it  is  equivalent  to  0.644-i-  of 
of  the  Haikwan  tael. 


Currency:  Govenunent  pa- 
per and  gold;  exchange 
rate  approximately  1.03 
pesos  to  $1  gold. 


Exchange 
cro^vn. 


rate      $0,307=1 


1  The  exchange  rates  shown  under  this  heading  are  recent  New  York  quotations  and  are  given  merely 
as  an  indication  of  the  values  of  currencies  which  are  fluctuating  in  their  relation  to  legal  standards. 
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Country. 

I, egal  standard. 

Monetary  unit. 

Value  in 
terms  of 
United 
States 
money. 

Remarks. 

Gold    

Sucre 

$0. 4K67 
4.9431 

.1930 
.1930 

.2382 

4. 8665 
.1930 

.2500 

.3244 
.1930 

.4985 
1.0000 

.4985 

.4020 

1.0000 

.2680 

1.0000 
.7105 

.  0959 
.1308 

4.8665 

.5000 

1.0805 

.1930 
.5146 

1.0000 
.1930 
.3709 
.1930 

.5678 
.2680 

.1930 

.0440 

1.0342 
.1930 

Exchange  rate  $0.37=^1  sucro. 

Eg>T)t 

Finland  . 

do 

..  ..do 

Pound  (100  piasters) . . . 
Mark 

The  actual  standard  is  the 
British  pound  sterlmg. 
which  is  legal  tender  for  97i 
piasters. 

Exchange      rate      $0,165-1 

Gold  and  silver 
Gold 

Franc 

mark. 
Member  Latin  Union;    gold 

German  Empire 

Mark 

is  actual  standard.  Ex- 
change value  $0,173. 

Greatly  depreciated;  no  quo- 
tation. 

Exchange  value  $4,755. 

.      do 

Pound  sterling 

Gold  and  silver 
(i()l<l 

Drachma 

Member    of    Latin    Union; 

Haiti 

Gourde 

gold  is  the  actual  standard. 

Currency:  Iiiconvertiblo  pa- 
per; exchange  rale  ap- 
proximately $0,183. 

15  rupees  equal  1  pound  ster- 
ling. 

Member  Latin  T^nion;    gold 

India  (nritish)  .. 

do 

Rupee 

Italy 

Gold  and  silver 
Gold.   .        .   . 

Lira 

Japan 

Yen    

is  actual  standard.      Ex- 
change value  .$0.13. 
Exchange  value  $0.51. 

do 

Dollar 

Currency:  Depreciated  sil- 
ver token  coins.  Customs 
duties  are  collected  in  gold. 

Exchange  value  $0..'j2.'). 

do 

Peso 

Netherlands 

do 

Florin 

Exchange  value  $0.42. 

Newfoundland 

.   ..do 

Dollar 

do 

Exchange      rate       $0.31—1 

Panama 

do 

Balboa 

crown. 

Currency:  Depreciated  pa- 
per, exchange  rate  2,700 
per  cent. 

[Silver  circulating  above  its 
J    mctalic    value;     exchange 

/Gold 

Achrefi . 

Persia 

(Silver. 

Kran 

1    value   of  silver   kran   ap- 
(    proximately  $0,179. 

Gold 

Libra.   . 

Philippine  Islands 

...do 

Peso ...          

Portugal 

do 

Currency:   Inconvertible  pa- 
per;    exchange    rate    ap- 
proximately $0.70J. 

do 

Leu 

Rouble 

Dollar 

Dinar 

Russia 

do 

Exchange      rate      $0,175=1 

Santo  Domingo 

do 

rouble. 

Servia 

do 

Siam 

.     .do.. 

Tical 

Spain 

Gold  and  silver 
Gold 

Peseta 

Valuation  is  for  gold  peseta; 
currency  is   notes   of  the 
bank   of  Spain,   exchange 
value  approximately  $0,235. 

Siraits  Settlements 

Dollar 

Sweden 

do 

Crown 

Exchange      rate      $0,337=1 

Switzerland  . 

do 

Franc                 . .  . . 

crown. 
Member  Latin  Union;    gold 

Turkey 

do 

Piaster 

Peso 

Bolivar 

is  actual  standard.      Ex- 
change value  $0,213. 
100    piasters    equal    to    the 

Uruguay 

do 

Turkish  £. 
Exchange  rate  $1=0.914  jieso. 

Venezuela 

do 
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Country. 


Central  American  States: 

< ;  uatemala 

Honduras 

Salvador 

China 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Paraguay 

Colombia 

Haiti 


Monetary  imit. 


Silver  peso. 


Silver  tael,  Amoy 

Silver  tael,  Canton 

Silver  taci,  Cheefoo 

Silver  tael,  Cliin  Kiang 

Silver  tael,  Fuchau 

Silver  tael,  Haikwan 

Silver  tael,  Hankow 

Silver  tael,  Kiaochow 

Silver  tael,  Nankin 

Silver  tael,  Niuchwani,' 

Silver  tael,  Ningpo 

Silver  tael,  Peking 

Silver  tael,  Shanghai 

Silver  tael,  Swatow 

Silver  tael,  Takau 

Silver  tael,  Tientsin 

Silver  dollar  (Yuan) 

Silver  dollar,  Hongkong 

Silver  dollar,  British. 

Silver  dollar,  Me.xican 

Silver  peso 

Gold  dollar 

Gold  gourde  (old  unit  changed 

to  conform  with  more  recent 

law). 


Value,  1917. 


Jan.  1.       Apr.  1. 


SO.  5439 

.8917 
.8890 
.8529 
.8711 
.  82-18 
.9073 
.  83t3 
.8641 
.8824 
.8362 
.8573 
.  8693 
.8145 
.8237 
.8974 
.8641 
.  5843 
.  5865 
.5865 
.5908 
.5439 
1.00 
.9647 


SO.  5860 

.9606 
.9577 
.9188 
.9384 
.8886 
.9774 
.8988 
.  9309 
.9506 
.9009 
.9236 
.9365 
.8774 
.8874 
.  9667 
.  9309 
.6295 
.6318 
.  6318 
.  6365 
.5860 
1.00 
.25 


July  1. 


SO.  6024 

.9876 
.9846 
.9445 
.9647 
.9135 
1. 0048 
.9240 
.9570 
.9772 
.9261 
.9495 
.9628 
.9021 
.9122 
.  9938 
.9570 
.6471 
.6495 
.6495 
.6543 
.6024 
.9733 
.25 


Oct.  1. 


SO.  7105 

1. 1647 
1. 1612 
1.1140 
1. 1378 
1. 0774 
1. 1851 
1.0897 
1. 1287 
1. 1525 
1. 0932 
1. 1198 
1. 13.55 
1. 0639 
1. 07.59 
1. 1721 
1. 1287 
.7&32 
.7660 
.7660 
.7717 
.7105 
.9733 
.25 
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REPORT  OF  THE  COMPTROLLER  OF  THE  CURRENCY. 


Treasury  Department, 
Office  of  the  Comptroller  of  the  Currency, 

Washington,  D.  C,  December  3,  1917. 

Sir:  As  required  by  section  333  of  the  Revised  Statutes  of  the 
United  States,  I  respectfully  submit  herewith  the  Fifty-fifth  Annual 
Report  of  the  operations  of  the  Currency  Bureau,  covering  the  12 
months  ending  October  31,  1917. 

I  have  the  honor  to  inform  the  Congress  that  the  national  banks 
of  the  United  States  are  stronger,  safer,  more  closely  observant  of 
the  laws,  and  more  efficiently  managed  than  ever  before.  This  en- 
couraging fact  is  especially  impressive  and  important  now  while  the 
life  of  this  Nation,  and  oi  the  great  alliance  of  which  we  are  part, 
depends  so  largely  on  our  ability  to  furnish  the  enormous  financial 
resources  indispensable  for  victory. 

There  are  now  in  operation  nearly  7,700  national  banks.  Their  re- 
sources amounted  on  November  20,  1917,  to  $18,553,197,000,  ex- 
ceeding by  $2,009,698,000,  the  greatest  resources  ever  before  re- 
ported. They  are  $2,527,878,000  greater  than  the  combined  re- 
sources of  all  the  State  banks  (doing  commercial  business)  and  of  all 
reporting  private  banks  and  trust  companies,  as  of  June  20,  1917, 
the  latest  date  for  which  we  have  those  returns. 

The  resources  of  the  national  banks  have  doubled  in  less  than 
nine  years,  or  since  February  5,  1909,  when  the  total  resources  of 
all  the  national  banks  in  the  United  States  were  shown  by  the  reports 
to  be  $9,221,194,000.  The  increase  in  the  resources  of  national 
banks  in  one  year  since  November  17,  1916,  was  $3,032,992,000. 

comparative    growth    of    national    and    state    banks    since 

beginning   of   federal   reserve    system,    1914   TO   1917. 

The  12  Federal  reserve  banks  commenced  business  on  November 
16,  1914.  The  last  statement  of  condition  prior  to  that  event  was 
made  by  the  national  banks  on  October  31,  1914,  at  wliich  time  the 
resourcesof  the  national  banks  amounted  to $11,492,453,000. 

After  three  years  of  operation  under  the  Federal  reserve  act  the 
resources  of  the  national  banks  at  the  date  of  the  call  of  November 

20,  1917,  were  reported  at $18,553,197,000 

This  was  an  increase  of  $7,060,744,000,  or  61.44  per  cent. 

The  last  report  compiled  of  the  State  banks,  savings  banks,  private 
banks,  and  trust  companies  of  the  country  prior  to  the  inauguration 
of  the  Federal  Reserve  System  was  made  on  the  date  of  June  30,  1914, 
and  the  resources  of  all  such  reporting  State  banks  and  trust  com- 
panies then  amounted  to $15,489,207,000. 

633 


534  REPORT   ON    THE   FINANCES. 

After  the  lapse  of  three  jesirs  the  total  resources  of  the  banking 
institutions  under  State  supervision,  according  to  the  latest  compiled 

report— that  of  June  20,  1917— amounted  to $20,836,357,000, 

an  increase  of  34.52  per  cent. 

Tlio  national  banks,  in  the  three  years  which  have  elapsed  since  the 
inauguration  of  the  Federal  Reserve  System,  have  increased  their 
resources  at  a  far  greater  rate  than  that  shown  by  the  State  banks 
and  trust  companies  for  the  three-year  period  ended  June  20,  1917. 
While  the  average  increase  in  resources  of  all  banks,  both  National 
and  State,  was  45.49  per  cent  for  the  periods  covered,  it  is  worthy  of 
note  that  the  increase  in  the  national  banks  was  61.44  per  cent  and 
in  the  State  banking  institutions  only  34.42  per  cent. 

COMPARISON    OF    NATIONAL    AND    STATE    BANK    FAILURES    FOR 

20    YEARS. 

An  analysis  of  the  record  of  bank  failures  for  the  past  20  years 
furnishes  gratifying  evidence  as  to  the  strength  and  staluUty  of 
national  banks,  as  compared  with  the  record  of  banking  institutions 
not  under  Federal  supervision. 

The  figures  show  that  in  June,  1897,  there  were  3,610  national 
banks  with  resources  of  3,563  million  dollars,  and  that  there  were 
5,847  reporting  State  banks,  mcluding  private  bankers  and  trust 
companies,  with  resources  of  4,258  million  dollars.  It  is  estimated 
that  these  reporting  banks  represented  approximately  90  per  cent  of 
the  total  number. 

Since  June,  1897,  220  national  banks  have  failed.  In  the  same 
period  the  records  show  that  there  have  been  1,119  State  bank 
and  Trust  Company  failures — five  times  as  many  failures  of  State 
banking  institutions  as  of  national  banks. 

The  resources  of  State  banks  on  Jmie  20,  1917,  were  reported  at 
20,836  million  dollars.  The  resources  of  the  national  banks  at  the 
same  time  were  16,151  million  doUai-s.  The  liabilities  of  the  State 
banks  that  failed  in  this  period  are  reported  at  $507,374,000,  while  the 
total  liabilities  of  the  national  banks  which  failed  m  the  same  period 
ffre  reported  at  only  $155,170,000.  The  liabilities  of  the  failed  State 
banks  and  trust  companies  therefore  have  amounted  to  more  than 
three  times  as  much  as  the  liabiUties  of  the  national  banks  which 
have  failed  in  the  same  period. 

The  percentage  of  Uabihties  of  State  banks  which  have  failed  in 
this  period  to  the  total  Uabilities  of  all  reportmg  State  banks  on 
Jmie  20,  1917,  was  2.43  per  cent.  The  percentage  of  Uabilities  of  the 
national  banks  which  failed  in  the  same  period  to  total  resources  of 
national  banks  in  June,  1917,  was  0.96  per  cent, 

OUR    BANKING    POWER    NOW    TWO    AND    ONE-HALF    TIMES     AS     GREAT 
AS   BANKING   POWER   OF   THE    WHOLE    WORLD   IN    1890. 

The  total  banking  power  of  the  United  States,  as  represented  by 
capital,  surplus,  and  profits,  circulation  and  deposits  of  our  national 
banks  and  other  reporting  banks  and  trust  companies,  together  with 
the  estimated  funds  of  this  character  in  nonreporting  banks,  and 
including  also  the  paid-in  capital  and  deposits  of  the   12  Federal 
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reserve  banks  and  the  Federal  reserve  notes  in  circulation,  is  esti- 
mated at  S37,529.000,000.i 

The  total  banking  power  of  this  country  on  June  30,  1913,  at  the 
commencement  of  the  present  administration  amounted  to 
§23,181,000,000.  Tlie  increase  of  our  banking  power  from  that 
date  to  the  present  amounts,  therefore,  to  $14,348,000,000. 

The  banking  power  of  the  world  in  1890,  as  estimated  by  Mulhall, 
was  815,558,000,000.  The  banking  power  of  this  country  then  was 
placed  at  $5,012,000,000.  The  banking  power  of  the  United  States 
to-day  is  nearly  two  and  one-half  times  as  great  as  was  the  banking 
power  of  the  whole  world,  according  to  MidhaU's  estimate,  in  1890; 
and  the  total  banking  power  of  this  country  now  is  more  than  seven 
times  as  gi-eat  as  it  was  in  1890. 

Vast  as  the  financial  resources  of  our  country  are  thus  shown  to  be, 
it  behooves  us  to  realize  that  our  responsibilities  and  duties  are  pro- 
portionately gi'eat.  We  have  the  mighty  task  of  supplying  not  only 
our  own  vital  needs,  but  of  keeping  ourselves  strong  and  ready  to 
meet  the  demands  which  are  being,  and  will  continue  to  be  made, 
upon  us  by  our  allies  in  the  titanic  struggle  now  convulsing  the 
world.  It  is  of  supreme  importance  that  allurements  of  profits 
from  commerce  or  industry  in  tliis  country  or  in  neutral  countries, 
for  purposes  not  essential  to  our  success  in  the  war,  may  not  induce 
us  to  divert  or  dissipate  the  capital  or  financial  resources  of  our  people. 

Tills  country  has  become  the  gieat  financial  reservok  and  banking 
headquarters  of  the  world  and,  in  large  measure,  the  dependence  of 
those  great  financial  nations  whose  enterprise  in  the  past  had  pro- 
vided so  largely  the  capital  for  the  commerce  and  industries  of  two 
hemispheres,  but  who  now  look  to  us  to  supply  to  so  great  an  extent 
the  sinews  of  war,  as  well  as  the  needs  of  industry  and  commerce. 

Financial  and  Business  Conditions  in  1917. 

At  this  time  a  year  ago  this  country  was  at  the  height  of  unex- 
ampled prosperity  and  business  activity.  MiUs  and  factories  were 
running  overtime  and  trade  and  commerce  had  attained  volume  and 
speed  unprecedented.  This  abnormal  activity  was  the  result,  chiefly, 
of  tremendous  demands  upon  us  from  the  foreign  nations  then  at 
war  and  from  neutral  nations  in  South  America  and  elsewhere,  forced 
to  seek  here  supphes  and  products  which  the  war  prevented  them 
from  obtaining  in  markets  with  wliich  they  formerly  dealt. 

England,  France,  Russia,  and  Italy  had  bought  here  vast  supplies 
of  food  products,  munitions,  and  other  war  material  and  equipment. 
In  many  instances,  because  of  their  urgent  need,  they  offered  and 
paid  heavy  premiums  for  immediate  or  early  dehvery  and  competed 
against  each  other  in  buying.  Inevitably  and  quickly  all  prices 
advanced  to  the  maximums  offered  for  quick  delivery  and  for 
promptness. 

Wheat,  which  in  1914  had  sold  as  low  as  87  cents  a  bushel,  and  in 
1915  at  S1.09  a  bushel,  had  advanced  by  October,  1916,  to  S2.58 
a  bushel.     Corn,  which  in  1914  sold  at  69  cents  a  bushel,  and  in  1915 

1  Inthisestimate  we  are  using  the  figures  for  the  national  banks  as  of  Nov.  20, 1917;  Federal  reserve  banks 
as  of  Nov.  23, 1917;  and  the  State  banks  and  trust  companies  as  of  June  20,  1917 — the  latest  date  for  which 
their  reports  have  been  compiled.    See  statement,  p.  109. 
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as  low  as  74  cents,  rose  in  November,  1916,  to  $1.23  a  bushel.  The 
price  of  pork,  from  $15  per  hundred  pounds  in  1915,  by  December, 
1916,  had  advanced  to  $32. 

Steel  billets,  quoted  in  1915  at  $19  per  ton,  in  December,  1916,  were 
selling  at  $60;  and  copper, from  14  cents  per  pound  in  1915,  by  Decem- 
ber, 1916,  was  in  demand  at  33  cents  per  pound. 

The  prices  of  other  commodities  and  staple  products  and  manufac- 
tures advanced  in  like  proportions;  so  that  our  farmers,  our  miners, 
and  oiu-  manufacturers  were  receiving  prices  far  beyond  any  the 
country  ever  had  known. 

Tlie  enormous  and  abnormal  profits  of  industrial  corporations 
based  on  the  inflated  prices  of  their  products  were  expressed  in  the 
market  values  of  their  shares  of  stock,  which  rose  with  astonishing 
rapidity  and  to  figures  undi'eamed  of.  TJus  can  be  understood  by  a 
glance  at  the  quotations  of  some  prominent  industrial  companies, 
as  given  in  the  following  tables,  showing  vividly  the  advances 
from  the  low  points  in  1914  and  1915  to  the  high  points  in  the  latter 
part  of  1916: 

High 

Low  point  lat- 
point  1914  terpart 

Stock  of-                                                                                                                                  and  1915.  011916. 

American  Locomotive  Co 19  9Si 

Anaconda  Copper  Mining  Co ■ 24i  105| 

Bethleliem  Steel  Corporation 30  700 

Cuban-American  Sugar  Co 38  269J 

General  Motors  Corporation 58i  850 

International  Mercantile  Marine  Co.,  preferred 7  1251 

Lacliawanna  Steel  Co 28  107 

New  York  Air  Brake  Co 58  186 

RepubUc  Iron  and  Steel  Co 18  93 

United  States  Steel  Corporation ---.          48  129| 

As  these  inflations  of  stock  prices  were  based  to  so  large  an  extent 
on  the  prices  and  profits  resulting  from  the  wars  abroad,  it  was 
obvious  that  many  of  them  would  shrink  swiftly  or  vanish  with  the 
return  of  peace.  Consequently,  when  reports  suggestuig  that  the 
Imperial  German  Government  was  preparing  to  submit  peace  terms 
were  circulated,  in  the  latter  part  of  December,  1916,  the  stock 
market  underwent  a  severe  decHne.  Securities  of  corporations 
whose  earnings  were  supposed  to  depend  on  the  continuance  of  war 
and  of  war  demands  and  prices  suft'ered  especially,  and  the  specu- 
lation in  them  became  conspicuously  hazardous.  The  shrinkage  in 
securitv  values  generally  from  the  high  prices  attained  in  the  latter 
part  of  1916  has  been  progressive  through  the  year  1917. 

The  first  of  February,  1917,  Germany  served  on  the  United  States 
formal  and  decisive  notice  that  the  ruthless  and  inhuman  submarine 
warfare  against  which  our  Government  had  protested  as  violative  of 
all  the  laws  and  customs  of  nations,  would  be  resumed.  Severance 
of  our  diplomatic  relations  with  Germany  followed  quickly  and  our 
people  began  to  prepare  for  war,  which  was  declared  by  the  Congress 
on  the  6th  of  April,  1917. 

Our  preparations  for  war,  the  huge  appropriations  for  its  conduct 
quickly  passed  by  the  Congress,  and  the  increased  demands  for 
materials  and  products  needed  for  our  own  armies  and  for  the  civil 
and  military  populations  of  our  allies,  caused  a  further  and  speedy 
advance  in  commodity  prices.     By  the  summer  of  1917  coal,  one  of 
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the  chief  essentials  for  modern  warfare  and  necessities  of  civil  Hfe 
and  indiistr}'-,  was  selling,  at  the  mines,  in  some  cases  at  S6  and  $7 
a  ton,  although  in  the  previous  year  it  had  sold,  at  the  mines,  at  $1 
per  ton — an  advance  in  tlie  gross  price  of  over  500  per  cent,  in  some 
cases,  while  the  increase  in  the  net  profits  of  operators  was  several 
thousand  per  cent  above  pre-war  profits.  Some  operators,  who  had 
been  satisfied  in  former  years  to  reahze  a  net  profit  of  15  cents  to 
25  cents  per  ton,  were  now  getting  net  returns  of  S3  to  S5  per  ton. 

Steel  billets,  quoted,  as  stated,  in  1915  at  $19  a  ton,  soared  to  SI 00 
a  ton  in  the  summer  of  1917,  the  increase  in  the  net  profits  arising 
from  the  manufacture  of  a  ton  of  steel  amounting  also  in  many 
cases  to  several  thousand  per  cent.  Pig  iron  rose  from  SI 3. 50  per 
ton  in  1915  to  S50  per  ton.  Wheat  advanced  to  S3. 42  per  bushel 
in  May,  1917,  against  the  low  price  of  87  cents  in  1914,  and  as  com- 
pared with  the  high  of  S2.58  in  the  latter  part  of  1916;  corn  from 
74  cents  in  1915  rose  to  $2.49  in  May,  1917,  and  cotton,  which  sold 
in  1914,  after  the  outbreak  of  the  war,  at  5  cents  per  pound,  advanced 
in  August,  1917,  to  28  cents  per  pound. 

The  difference  between  the  lowest  prices  of  1914  and  1915  and  the 
highest  prices  of  1917,  multiplied  by  this  year's  yield  or  output  of 
seven  important  products — -namely,  coal,  pig  iron,  steel,  copper, 
wheat,  corn,  and  cotton — would  represent  the  enormous  sum  of 
fifteen  billion  dollars.  The  significance  of  such  figures  may  be  per- 
haps better  grasped  when  we  realize  that  $15,000,000,000  is  more 
than  three  times  as  much  as  all  the  money  in  circulation  in  the 
United  States,  as  of  December  1,  1916,  including  gold,  silver,  and 
paper  currency,  which  was  reported  on  that  date  at  $4,850,000,000. 
Of  course  the  full  maximum  prices  were  not  realized  by  producers, 
but  the  average  returns  were  far  ahead  of  all  previous  years. 

Many  industries  which  had  received  fabulous  profits  from  war  con- 
tracts with  foreign  powers  had  allowed  large  increases  of  wages. 
Some  manufacturers  were  taldng  profits  so  fast  that  they  were 
ready  to  grant  any  demands  of  their  workmen,  this  condition  result- 
ing in  a  general  unsettlement  and  erratic  advances  in  wages  through- 
out the  country. 

Tlie  urgent  demand  for  skilled  and  unskilled  labor  for  the  speedy 
construction  of  cantonments  and  naval  and  military  bases  and  for 
other  undertakings  incidental  to  war  came  almost  simultaneously 
with  the  withdrawal  from  constructive  and  productive  work  of 
a  million  young  and  able-bodied  men  for  service  in  the  field  or  at 
sea.  Therefore,  still  further  heavy  and  abnormal  increases  of 
wages  became  unavoidable. 

The  fact  that  we  have  come  through  these  profound,  swift,  and 
rackmg  changes  and  have  endured  the  shock  of  entrance  into  a  great 
war  without  symptom  or  apprehension  of  a  financial  panic  or  the 
slightest  general  business  disturbance  is  decisive  and  triumphant 
proof  of  the  splendid  eflficiency  of  our  new  banking  and  currency 
system  and  of  the  clean  and  strong  condition  of  our  banking  insti- 
tutions generally. 

Yet  other  and  extraordinary  provision  was  necessary  to  meet  the 
unprecedented  strain  on  the  economic  situation,  caused  by  the  dis- 
orderly inflations  of  prices  of  things  of  common  use,  the  rushes  up- 
ward and  downward  of  security  values,  the  feverish  business  activity 
stimulated  by  war  and  hurried  preparation  for  it,  and  the  successive 
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advances  in  scales  of  wages.  It  became  imperative  to  enact  emer- 
gency laws  intrusting  tlie  President  with  powers,  unexampled  in 
tliis  country,  to  fix  and  limit  prices  for  fuel,  food,  and  other  necessi- 
ties of  life.  Unquestionably  the  existence  of  this  power  and  the 
assurance  of  its  prompt  and  energetic  use  whenever  required  have 
averted  calamities  very  seriously  tlireatening  us,  and  which  no 
financial  system,  however  strong  or  powerful,  would  have  been  able 
to  prevent  or  overcome. 

DEPRESSION    IN    RAILWAY    SECURITIES    OWNED    BY    BANKS. 

For  more  than  half  a  century  most  of  the  surplus  earnings  of  the 
people  of  the  United  States  available  for  the  purchase  of  pubUc 
securities  have  been  invested  in  the  bonds  and  shares  of  our  trans- 
portation corporations,  principally  steam  raikoads  and  electric  street 
railways.  The  rates  these  corporations  are  allowed  to  charge  for 
transportation  of  passengers  and  freight  are  closely  Hmited — for  steam 
raihoads  by  both  the  Interstate  Commerce  Commission  and  the  State 
corporation  commissions  of  the  respective  States;  for  the  street  rail- 
ways by  municipal  and  other  local  authorities.  The  average  freight 
and  passenger  rates  permitted  to  our  raihoads  in  the  past  year  were 
about  30  per  cent  under  the  average  rates  of  thirty  years  ago ;  while  the 
wages  paid,  in  many  instances,  have  increased  100  per  cent,  and  the 
cost  of  materials  used  for  operation  also  has  increased  as  to  numerous 
articles  100  per  cent,  and  in  some  cases  much  more  than  100  per  cent. 

In  the  fiscal  year  ending  June  30,  1916,  the  railroad  corporations 
of  the  country,  despite  low  rates,  made  the  greatest  earnings  m  their 
history,  both  gross  and  net,  owing  to  the  great  increase  in  the  volume 
of  traffic.  It  became  evident,  however,  that  with  the  tremendous 
advances  in  wages  and  in  the  cost  of  materials  between  July,  1916, 
and  December,  1917,  the  railroads  would  be  unable  hereafter  to 
approximate  the  net  earnings  realized  in  the  last  year  or  two, 
without  a  material  increase  of  the  rates  for  transportation  they  are 
allowed  to  charge,  and  that  many  of  them  lacking  such  increase,  or 
some  other  relief,  would  be  unable  to  meet  their  fixed  charges  and 
maintain  solvency.  The  uncertainty  on  the  part  of  investors  as  to 
whether  the  Interstate  Commerce  Commission  would  grant  the  rehef 
the  figures  seemed  to  show  to  be  needed  was  asserted — and  appar- 
ently with  reason — to  have  caused  heavy  dechnes  in  the  quoted  prices 
of  nearly  all  railroad  securities.  The  shares  of  some  of  our  most  im- 
portant transportation  fines  and  ''arteries  of  commerce"  have  re- 
cently fallen  to  the  lowest  level  in  the  past  quarter  of  a  century. 

There  are  faithful  students  of  the  situation  who  tlimk  it  is  as 
important  rightfully  to  protect  for  honest  investors  the  value  of  the 
securities  of  legitimate  enterprises  and  to  save  them  from  ruin  as  to 
restram  the  prices  charged  the  people  for  what  they  eat  and  wear  and 
use  to  keep  their  homes  habitable.  The  investors  and  holdei's  of  secu- 
rities representing  the  corporate  business  enterprises  of  the  country 
may  be  few  in  numbers,  comparatively,  but  the  effect  of  disaster  or 
ruin  to  them  spreads  widely  and  threatens  the  stability  of  our  entire 
economic  and  financial  system,  impairs  ability  to  absorb  future 
loans  needed  by  the  Government,  and  checks  hope  of  development. 

EspeciaUy  concerned  because  of  the  very  large  amount  of  railroad 
securities  held  by  our  national  banks,  the  Comptroller  of  the  Cur- 


COMPTROLLER    OF   THE   CURRENCY.  539 

rency  thought  it  proper  to  issue  the  following  circular  and  to  give  it 
to  the  press  under  date  of  October  13,  1917:  " 

"After  the  outbreak  of  the  European  war  in  1914,  the  Comptroller  of  the  Currency 
instructed  national-bank  examiners  that  national  banks  need  not  be  required  to 
charge  down  the  values  of  their  high-grade  bonds  to  meet  the  abnormal  and  sacrifice 
quotations  which  for  awhile  were  being  made  on  the  outside  markets  (the  stock  ex- 
changes being  closed)  on  securities  which  at  that  time  were  being  thrown  overboard 
regardless  of  real  worth. 

"This  office  also  earnestly  endeavored  to  prevent  the  sacrifice  by  national  banks, 
while  the  exchanges  were  closed  and  there  was  no  general  market  for  securities,  of 
bonds  and  shares  held  as  collateral  for  customers'  loans. 

"The  policy  pursued  proved  fortunate  at  that  time.  After  the  first  pressure  was 
over  and  money  conditions  relaxed,  the  security  market  was  reestablished,  the  grave 
losses  wliich  were  threatened  by  the  temporary  shrinkage  in  values  were  averted, 
and  borrowers  from  banks  were  enabled  to  meet  their  obligations  without  the  sacri- 
fice of  their  collateral. 

"Since  the  commencement  of  war  between  this  country  and  Germany  there  has 
been  a  heavy  depreciation  in  the  quoted  values  of  securities  generally,  including 
those  of  tlie  very  highest  grade,  which  have  heretofore  found  a  ready  market  in  com- 
petition with  Government  issues,  and  in  many  cases  prices  have  shrunk  to  figures 
which  are  manifestly  far  below  the  prices  which  would  prevail  under  any  normal 
conditions.  This  shrinkage  or  marking  down  of  values  is  partly  due  to  the  efforts 
of  investors  to  sell  other  high-class  securities  for  reinvestment  in  Government  bonds. 

"In  view  of  all  conditions  the  Comptroller  of  the  Currency  has  instructed  national- 
bank  examiners  that  they  need  not  at  this  time  require  national  banks  holding  high- 
grade  bonds  of  unquestioned  intrinsic  value  and  merit  to  charge  such  investments 
down  to  present  abnormal  figures;  but  an  intelligent  and  conservative  discretion 
will  be  exercised  as  to  the  prices  at  which  national  banks  can  safely  and  reasonably 
be  permitted  to  carry  such  high-class  securities,  and  as  to  what  proportion  of  the 
depreciation  should  be  charged  off  in  any  six  months  period." 

The  shrinkage  which  has  taken  place  in  the  market  quotations  of 
practicall}'"  all  pubhc  securities  during  the  past  12  months — in  which 
decline  the  shares  and  bonds  of  railroad  corporations  have  led  the 
way — has  been  so  great  that  securities  have  now  reached  a  level 
where  the  discussion  of  peace  proposals  or  increased  prospects  of 
peace  although  still  exerting  an  unsettling  influence  on  the  shares 
of  certain  war  specialties,  exercise,  as  they  should  do  naturallj',  a 
strengthening  inlluence  on  the  fiiiancial  markets  generally. 

While  an  early  peace  will  probably  end  the  abnormal  profits  of 
concerns  producing  munitions  and  other  war  equipment,  with  the 
declaration  of  peace  we  may  look  forward  to  an  era  of  great  activity 
and  development  in  tlie  work  of  rebuilding  and  equipping  ^\-ith  the 
implements  and  equipments  of  peace  and  industry  the  countries 
which  for  tliree  and  a  half  years  past  have  been  engaged  in  work  of 
unparalleled  destruction. 

MAINTENANCE    OF    EFFICIENCY    AND    CREDIT   OF    PUBLIC    UTILITY  COM- 
PANIES   ESSENTIAL. 

National  and  State  banks,  and  many  thousands  of  small  and  large 
investors,  have  suffered  seriously  from  the  decline  of  the  earning 
capacity  of  public  utility  corporations  and  the  consequent  shrinkage 
in  the  value  of  their  securities,  representing  investments  of  many 
hundred  millions  of  dollars.  These  losses  naturally  diminish  the 
power  and  disposition  of  the  pubhc  to  respond  to  the  calls  of  the 
Government  for  money  for  war.  This  danger  should  arouse,  I 
venture  to  suggest,  the  anxiety  and  stimulate  the  efforts  of  the  Con- 

o  A  letter  from  the  Comptroller  of  the  Currency  to  the  Interstate  Commerce  Com- 
mission, under  date  of  November  1,  1917,  in  regard  to  the  then  pending  application 
lor  an  increase  in  freight  rates,  is  printed  on  page  217  in  the  appendix  of  tliis  report. 
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gross  and  of  every  patriotic  citizen.  A  more  urgent  and  pressing 
peril  is  forced  upon  our  attention  by  the  obvious  fact  that  we  are  de- 
pendent so  largely  on  the  efhciency  and  strength  of  these  corporations 
and  on  our  railroads  for  speed  and  success  in  preparing  for  and  prose- 
cuting the  war. 

The  corporations  referred  to  supply  light,  heat,  power,  and  electric 
railway  transportation  for  passengers  and  freight.  They  touch 
intimately  the  daily  life  of  the  people.  In  normal  times  they  have 
been  favorite  targets  for  sneers  and  savage  criticisms  from  large 
parts  of  the  public  and  the  press.  In  some  instances,  doubtless, 
they  have  deserved  and  invited  hostility.  In  others,  the  attacks 
upon  them  probably  have  been  unjust  and  unreasonable.  Fre- 
quently they  have  been  the  victims  or  beneficiaries  of  local  politics, 
sufl'ering  injury  in  the  end  in  either  case.  Yet,  generally,  they  were 
able  to  serve  the  needs  of  their  communities  with  reasonable  efficiency 
and  to  earn  fair  returns  on  the  money  invested  in  them.  Now  they 
are  threatened  with  ruin.  If  they  are  allowed  to  sink  into  inefficiency, 
much  of  the  most  important  war  work  of  the  Government  will  be 
crippled  or  paralyzed. 

The  work  of  war  has  thrown  upon  many  of  these  corporations 
strains  which  they  are  unable  to  endure  without  prompt  help.  The 
costs  of  their  labor  and  of  all  material  for  operation,  betterment,  and 
upkeep  have  increased  heavily  and  suddenly.  They  are  required 
to  increase  radically  and  quickly  their  service  and  facilities.  Indus- 
tries manufacturing  war  munitions  and  materials  demand  of  the 
public  utifities  corporations  constantly  greater  supplies  of  power  and 
light.  At  the  industrial  centers,  car  lines  are  being  rushed  and  over- 
burdened by  new  armies  of  workers.  The  gas  companies  are  called 
upon  for  gas  for  cooking  and  heating  in  quantities  beyond  all  normal 
calculations  and  far  beyond  their  present  capacities.  They  are 
urged  continually  to  furnish  more  coke  and  coal  by-products,  toluol, 
and  other  elements  absolutely  essential  in  modern  warfare.  Where 
cantonments  have  been  established,  the  demands  on  the  resources  of 
water,  lighting,  and  transportation  companies  are  especially  severe; 
ability  to  comply  with  such  demands  is  necessary  for  the  safety  and 
comfort  of  the  fighting  men  in  training. 

A  committee  representing  the  four  leading  associations,  which 
include  all  the  principal  electric  lioht  and  power  companies,  street 
railway  companies,  and  the  most  important  gas  companies  of  the 
country,  recently  submitted  to  this  office  a  report  in  which  attention 
was  asked  to  the  increase  within  the  last  two  years  in  the  cost  of  mate- 
rials they  must  use  for  the  maintenance  of  their  properties.  They 
gave  a  list  of  percentages  of  additional  cost,  showing  among  others 
the  following  items: 

Increase  from  1915  to  1917. 


Per  cent. 

Copper  wire 180 

Pipe,  cast-iron 100 

Axles 272 

Acids lt)2 

Brass... 300 

Car  forgings 216 


Per  cent. 

Castings,  malleable 198 

Copper,  bar  and  sheet 147 

Lead,  pig  and  sheet 127 

Nails 110 

Steel,  tool 400 

Tie-plates 276 


The  continued  and  increasing  efficiency  of  these  corporations  is 
important  for  the  successful  conduct  of  the  war.  This  efficiency  is  not 
possible  with  present  conditions.     Corporations  proved  by  their  own 
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figures  to  be  approaching  bankruptcy  can  not  obtain  money  for  im- 
provements or  maintenance.  On  the  other  hand,  banks  and  citizens 
suffering  severe  losses  from  investments  in  tiie  securities  of  these 
entirely  legitimate  and  once  promising  enterprises  will  be  discouraged 
from  lending  money  to  the  Government  or  deprived  of  the  means  to 
lend. 

The  first  and  most  direct  rehef  to  the  pubhc  utilities  corporations 
can  be  given  by  the  State  public  utilities  commissions  and  municipal 
and  local  authorities,  with  the  broad-minded  cooperation  of  the  people 
generally,  understanding  the  necessities  of  war  and  realizing  that  the 
more  promptly  its  burdens  are  accepted  the  sooner  they  will  be 
lifted.  It  is  essential  that  forbearance  and  consideration  be  exercised 
by  the  State  commissions  and  municipal  authorities,  and  that  the 
corporations  also  be  permitted  to  make  such  additions  to  their 
charges  for  service  as  will  keep  in  them  the  breath  of  solvency, 
protect  their  owners  against  unjust  loss,  and  give  them  a  basis  of 
credit  on  wliich  they  may  obtain  the  funds  with  which  to  meet 
the  strain  put  on  them  by  the  Government's  needs.  The  breaking 
down  of  these  corporations  would  be  a  national  calamity. 

Because  of  the  gravity  of  the  situation  in  tliis  regard,  I  am  moved  to 
ask  for  it  the  careful  attention  of  the  Congress  and  the  pubhc.  I  am 
impressed  with  the  importance  of  early  consideration  by  the  Congress 
of  some  measure  to  provide  directly  or  indirectly  for  advance  of 
funds  on  some  conservative  bases  to  such  of  these  corporations  as  need 
help  most  urgently,  so  that  they  can  give  adequate  service  to  the 
Government.  The  remed}^  would  be  unusual;  but  the  times  are 
unusual. 

The  amount  of  railroad  and  other  public  service  bonds  owned  by 
the  national  banks  June  20,  1917,  was  reported  at  $763,000,000. 
This  is  equal  to  approximately  70  per  cent  of  the  capital  stock  of  the 
banks. 

With  appropriate  aid  from  the  Government  through  the  Congress; 
with  liberal  recognition  by  local  authorities  of  the  present  acute 
conditions;  and  \\'ith  some  practical  provision  to  enable  the  corpora- 
tions to  meet  their  own  needs  and  those  of  the  country,  the  danger 
now  pressing  and  becoming  more  serious  with  each  day  wiU  be 
removed,  the  general  business  interests  of  the  country  will  be  fos- 
tered, the  abihty  and  readiness  of  the  pubhc  to  respond  to  calls  for 
money  will  be  maintained,  and  urgent  requirements  for  the  defense 
of  the  country's  Mfe  and  assurance  of  our  freedom  and  peace  will  be 
met. 

BANKS  SHOULD  NOT  TAKE   ADVANTAGE  OF    WAR  CONDITIONS    TO 
EXACT    HEAVY    INTEREST. 

While  it  is  of  great  importance  that  fair  and  considerate  treatment 
should  be  accorded  our  pubhc-utility  corporations  by  State  and 
municipal  authorities,  and  that  unjust  burdens,  greater  than  they  can 
bear,  should  not  be  imposed  upon  them,  it  is  of  equal  if  not  still 
greater  importance  that  these  corporations  should  not  become  the 
prey  of  any  profiteers,  whether  those  who  supply  materials  needed 
for  operation  or  who  furnish  the  funds  and  capital  required  for  exten- 
sions and  enlargements  or  for  maturing  obligations. 
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A  disposition  is  being  manifested  on  the  part  of  some  banks  and 
bankere  to  exact,  from  corporations  of  high  financial  standing,  terms 
in  the  shape  of  interest  or  commissions  which  are  wholly  unwarranted 
under  present  if  not  under  any  conditions. 

Instead  of  exercising  moderation  in  fixing  charges  for  providing 
for  the  wants  of  customers  applying  for  renewals  or  new  credits, 
these  banks  and  bankers,  as  shown  in  cases  which  have  come  to  light, 
are  exacting  commissions  and  interest  rates  of  corporations  of 
unquestioned  credit  which  are  intolerable  and  wholly  without 
justification. 

The  banker  who  imposes  a  9  or  14  per  cent  rate  upon  a  customer 
or  client,  whether  an  individual  or  corporation,  for  a  high-grade  loan 
which  he  has  every  confidence  will  be  paid  at  its  maturity,  and 
which  in  peace  times  he  would  have  been  glad  to  get  at  6  per  cent 
or  less,  is  paving  the  way  for  the  well-merited  condemnation  of 
patriotic  men. 

United  States  a  Great  Creditor  Nation. 

The  following  table  shows  our  exports  and  imports  of  merchandise 
for  the  past  four  calendar  years.  Our  favorable  balance  of  trade 
for  this  period  has  amounted  to  $8,465,217,666,  an  amount  suf- 
ficient to  pay  off  entirely  our  indebtedness  to  the  rest  of  the  world 
as  it  existed  at  the  outbreak  of  the  European  war,  estimated  at 
not  far  from  five  billion  dollars,  and  to  leave  us  a  creditor  nation 
to  the  extent  of  several  billions  of  dollars. 

Imports  and  exports  of  merchandise,  calendar  years  1914,  1915,  1916,  and  1917. 


Imports  of 
merchandise. 


Exports  of        export!  over 
merchandise.      ^7^°f„^rts 


1914 $1,789,276,001 

1915 1,778,596.695 

1916 2,391,635,335 


1917 >. 


Total,  4  years. 


2,952,465,955 


$2,113,624,050 
3,554,670,847 
5,482,641,101 
6,226,255,654 


8324,348,049 
1,776,074,152 
3,091,005,766 
3,273,789,699 


8, 911, 973, J 


17,377,191,652 


8,465,217,666 


1  December  estimated. 

This  huge  credit  balance  has  been  settled  partly  by  importations 
of  gold,  of  wliich  we  liave  received,  since  August  1,  1914,  in  excess 
of  the  amount  exported,  $1,050,609,000,  and  partly  by  loans  and  credits 
which  we  have  made  to  the  other  countries,  both  belhgerent  and 
neutral. 

In  addition  to  more  than  two  billion  dollars  of  bonds  and  obliga- 
tions which  various  foreign  nations  have  placed  with  individuals, 
banks,  and  other  corporations  in  this  country,  the  United  States 
Government  has  advanced  to  our  allies,  to  November  1,  1917,  a 
grand  total  of  2,717  miUion  dollars.  The  granting  of  these  lar^e 
foreign  credits  by  this  Government  has  had  a  potential  effect  m 
enabling  the  manufacturers  and  producers  of  this  country  to  carry 
on  the  unprecedented  foreign  commerce  expressed  in  the  above 
statement. 
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We  have  thus  converted  the  tremendous  production  and  output 
of  our  fields  and  mines  and  factories,  not  required  for  our  own  con- 
sumption, into  huge  credit  balances  with  the  allied  belligerent 
nations  and  with  neutral  countries.  Our  farmers,  merchants,  and 
manufacturers  have  been  enabled  to  receive  cash  for  their  products, 
because  our  Government  has  sold  some  billions  of  dollars  of  United 
States  bonds,  the  proceeds  of  which  it  has  loaned  to  the  Allies,  and 
with  these  same  funds  the  Allies  have  been  enabled  to  pay  us  cash 
for  our  surplus  production  of  wheat  and  cotton,  for  coal,  steel,  iron, 
copper,  leather,  and  the  thousands  of  other  things  embraced  in  our 
enormous  foreign  commerce.  These  resulting  credits  are  now  being 
largely  reflected  in  our  greatly  augmented  banking  totals. 

Vast  Increase  in  National-Bank  Resources. 

The  resources  of  the  national  banks  on  November  17,  1916,  had 
reached  their  highest  point  since  the  establishment  of  the  national- 
banking  system,  but  the  returns  of  November  20,  1917,  show  that 
there  has  been  an  increase  during  the  year  over  those  record  figures 
of  more  than  $3,000,000,000,  bringing  the  aggregate  on  the  latter 
date  up  to  the  unprecedented  total  of  $18,553,197,000. 

The  following  table  shows  the  comparative  figures  of  resources 
and  liabilities  of  all  national  banks  on  November  20,  1917,  as  com- 
pared with  November  17,  1916: 

RESOURCES. 

[In  thousands  of  dollars.] 


Nov.  20, 1917. 

Nov.  17, 1916. 

Comparison. 

Increase. 

Decrease. 

Loans  and  discounts..                

9,535,527 

15,044 

26,944 

147,992 

1,651,262 

702,921 

1,906,782 

42,837 
55,698 
273,941 
32,917 
46, 112 
1,077,701 

165, 118 

516,120 

1,369,591 

400,593 

399,974 

43,615 

42, G89 

40,407 
31,981 
27,431 

8,345,784 

9,317 

29,001 

101, 581 

724,473 

1,189,743 
5,727 

Customers  liability  under  letters  of  credit. . . 

Customers  liability  account  acceptances 

United  States  bonds  and  certificates  of  in- 
debtedness (other  than  Liberty  bonds) 

2,057 

46,411 

926, 789 
702,921 
196,826 

4,999 
1,572 

12,477 
849 

Other  bonds,  securities,  etc 

1,709,956 

37,838 
54, 126 

261,464 
32,068 
48,221 

649, 171 

Stocks,  other  than  Federal  reserve  bank 
stock 

Stock  of  Federal  Reserve  Bank        

Furniture  and  fixtures 

2,109 

428,530 
165,118 

Items  with  Federal  Reserve  Bank  in  process 

Cash  in  vault 

858,273 

I      2,018,766 

516,705 
28, 292 
37,233 

43,024 

342, 153 

Net  amount  due  from  national  banks 

Net  amount  due  from  other  banks,  bankers, 

248, 582 

and  trust  companies 

116, 731 

Checks  on  other  banks  in  the  same  place 

15,323 
5,456 

Redemption   fund   and    due    from   United 
States  Treasurer 

2,617 

31,981 
12,519 

14,912 

Total 

18,553,197 

15,520,205 

3,747,241 
3,032,992 

714,249 

Net 
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LIABILITIES. 

[In  thousands  of  dollars. 


Nov.  20, 1917. 


Comparison. 


Nov.  17, 1916. 


Increase.         Decrease. 


Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes 
paid 

Interest  and  discount  collected  but  not 
earned 

Amount  reserved  for  taxes  accrued 

Amount  reserved  for  all  interest  accrued 

National-bank  notes  outstanding 

Due  to  Federal  Reserve  Banks 

Net  amounts  due  to  national  banks 

Net  amounts  due  to  other  banks,  bankers, 
and  trust  companies 

Demand  deposits 

Time  deposits 

TTnited  States  deposits 

tTnited  States  bonds  borrowed 

Other  bonds  borrowed 

Securities  borrowed 

Bills  payable,  other  than  with  Federal  Re- 
serve Banks 

Bills  payable  with  Federal  Reserve  Bank. . 

State  bank  circulation  outstanding 

Letters  of  credit  and  travelers'  checks  out- 
standing  

Acceptances 

Liabilities  other  than  those  above  stated... 

Total 

Liabilities  for  rediscounts,  including  those 
with  Federal  Reserve  Banlcs 

Total  amount  of  reserve  held 

Total  amount  of  reserve  required 

Excess  reserve 


1,092,207 

774, 575 

369,801 

39,529 

14,434 

13,530 

669,662 

4,223 

1, 257, 587 

1,845,707 

8,056,948  I 

2,281,865 

1,352,006 

110,190 

65,674 

276 

57,200 

295, 532 

17 

39, 688 

153,645 

58,901 


1, 071, 116 
739,336 

332,458 


9,556 

9,424 

665,259 

3 

3,348,752 

7,211,403 

1,893,813 

35,308 

26, 588 

3,984 

145 


25,117 
23 

31,372 
98,231 
18,317 


21,091 
35,239 

37, 343 

39, 529 

4,878 
4,106 
4,403 
4,220 


245.458 


845,545 
388,052 
1,316,698 
83,602 
61, 690 
131 

327,615 


8,313 
55,414 
40, 584 


18,553,197 
247, 213 


1, 080, 075 
985,004 


95, 071 


15,520,205 
48, 554 


3,278,456 
198,659 


2,472,622 
1,455,969 


1,016,653 


245,464 


1,392,547 
470,965 


921,582 


The  following  table  shows  the  growth  of  the  principal  items  of 
resources  and  liabilities  at  the  time  of  the  autumn  calls  every  five 
years  from  1897  to  November  20,  1917: 


[In  thousands  of  dollars.] 


Date. 


Oct.  5,  1897.., 
Sept.  15,  1902 
Aug.  22,  1907. 
Sept.  4,  1912. 
Nov.  20, 1917. 


Num- 
ber of 
banks. 


3,610 
4,601 
6,544 
7,397 
7,656 


Total 
deposits. 


2,516,982 
4, 534, 527 
6, 078, 650 
8,129,685 
14,798,336 


Loans  and 
discounts. 


2, 066, 778 
3,280,127 
4, 678, 584 
6, 040, 841 
9,635.527 


Reserve 
held. 


Excess  re- 
serves. 


695,922 

989,434 

1,343,426 

1,743,132 

>  1,080,075 


243, 364 
202, 6S3 
292, 121 
318,324 
2  95, 071 


Date. 


Oct.  5  .1897.. 
Sept.  15,  1902 
Aug.  22,  1907. 
Sept.  4,  1912. 
Nov.  20,  1917. 


Num- 
ber of 
banks. 


3,610 
4,601 
6,544 
7,337 
7,656 


Capital. 


Surplus  and 

undivided 

profits. 


631,488 

705,535 

896,451 

1,048,013 

1,032,207 


334,752 
495,610 
734, 858 
943,757 
1,144,376 


Circulation. 


198,921 
317,932 
651.949 
713. 823 
669, 662 


Total  re- 
sources. 


3,705,134 
6,113,929 
8,390,328 
10,963.401 
18,553,197 


1  Figures  for  reserve  held  include  reserves  of  national  banks  located  in  Alaska  and  Hawaii  which  are 
not  members  of  the  Federal  Keserve  System,  consisting  of  cash  on  hand  and  balances  due  from  approved 
national  bank  reserve  agents,  amounting  to  $2,374,0110. 

2  New  reserve  requirements  (.except  as  to  nonmember  national  hanks  in  Alaska  and  TTawaii)  went  into 
effect  June  21,  1917,  providing  tliat  only  balances  with  Federal  Reserve  Banks  should  count  as  lawful  re- 
serve. Besides  the  $1,077, 701,0()()  carried  with  Reserve  Banks  on  Nov.  20,  li)17,  the  national  banks  held 
on  tiiat  date  cash  in  vaults  amounting  to  $51G,120,00U  and  had  $1,770,184,000  due  from  other  banks. 
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Ratio  oj  loans  and  discounts  to  total  Deposits. 

Per  cent. 

Oct.  5.  1897 82. 11 

Sept.  15,  1902 72.  34 

Aug.  22,  1907 76.  99 

Sept.  4.  1912 74.  31 

Nov.  20,  1917 64.  43 

Ratio  of  total  deposits  to  Capital. 

Per  cent. 

Oct.  5,  1897 399 

Sept.  15,  1902 643 

Aug.  22,  1907 678 

Sept.  4,  1912 777 

Nov.  20,  1917 1,  355 

RATIO  OF  LOANS  TO  DEPOSITS  190S,  COMPARED  WITH  1917. 

On  February  14,  1908,  total  deposits  of  national  banks  were  re- 
ported at  5,924  million  dollars;  loans  and  discounts  at  4,422  million 
dollars;  proportion  of  loans  and  discounts  to  deposits,  74.65  per  cent. 

On  November  20,  1917,  loans  and  discounts  amounted  to  9,535 
million  dollars;  total  deposits  to  14,798  million  dollars;  and  the  pro- 
portion of  loans  and  discounts  to  total  deposits  was  only  64.43  per  cent. 

NEW    CHARTERS    AND    LIQUIDATIONS. 

During  the  12  months  ending  October  31,  1917,  326  applications 
were  received  for  charters  for  new  national  banks,  with  a  proposed 
capital  of  S20,715,000,  as  compared  with  223  applications  received 
during  the  12  months  ending  October  31,  1916,  with  capital  of 
$11,285,000. 

From  October  31,  1916,  to  October  31,  1917,  176  charters  were 
granted,  with  capital  aggregating  $11,590,000.  This  compares  with 
122  charters  granted  in  the  previous  year,  with  capital  of  $6,630,000. 

During  the  past  year  30  applications  for  charters  were  refused. 
Sixteen  chartere  were  refused  in  the  year  previous. 

During  the  year  ending  October  31,  1917,  80  national  banks  went 
into  voluntary  liquidation  (exclusive  of  those  consolidating  with 
other  national  banks),  against  95  banks  in  the  previous  year. 

EARNINGS  OF  NATIONAL  BANKS,  GROSS  AND  NET,  EXCEED  ALL  PRE- 
VIOUS TEARS. 

National  banks  are  required  now  to  submit  to  this  office  state- 
ments showing  in  detail  their  earnings  and  expenses  semiannually, 
as  of  December  31  and  June  30. 

The  eanungs  of  the  national  banks  of  the  country  for  the  12 
months  endmg  June  30,  1917,  both  gross  and  net,  far  exceeded  the  best 
earnmgs  ever  previously  reported.  Their  gross  earnings  amounted 
to  $667,406,000,  an  increase  of  $76,764,000,  or  13  per  cent,  over  the 
previous  year;  while  net  earnings  for  the  same  period  aggregated 
$191,321,000,  an  increase  over  the  preceding  year  of  $36,778,000,  or 
23  per  cent. 

Durmg  this  past  fiscal  year  the  national  banks  earned  17.96  per 
cent  on  their  capital  stock — the  highest  percentage  ever  reported. 
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This  compares  with  14.76  per  cent  the  year  before.  The  amount  dis- 
tributed in  dividends  to  stockholders  was  $125,538,000,  an  increase 
of  $10,813,000,  or  an  average  of  11.61  per  cent  on  capital  stock. 

LARGE    INCREASE    IN    NUMBER    OF   NATIONAL-BANK   DEPOSITORS. 

On  March  5,  1917,  the  number  of  national-bank  depositors  was 
reported  at  15,738,000,  an  increase,  as  compared  with  May  1,  1916, 
of  1,450,000,  and  an  increase,  as  compared  with  June  30,  1910,  of 
8,048,000  deposit  accounts. 

NATIONAL    BANK    FAILURES. 

During  the  12  months  ending  October  31,  1917,  7  national  banks^ 
with  capital  of  $1,230,000,  failed  and  were  placed  ui  charge  of  re- 
ceivers. In  the  year  preceding  there  were  13  national-bank  failures 
with  aggregate  capital  of  $805,000. 

HEAVY    SHRINKAGE    IN    PROPORTION    OF    LOSSES    TO    DEPOSITORS. 

Attention  is  invited  to  tabulated  statements  on  pages  70  to  76, 
giving  details  concernmg  all  national  banks  which  failed  duruig  the 
past  36  years,  or  suice  the  year  1881.  These  tables  show  tliat  the 
proportion  of  losses  to  the  deposits  of  failed  banks  for  the  past 
three  years  has  averaged  about  three  one-thousandths  of  one  per  cent 
of  total  deposits,  whUe  similar  losses  for  the  33  years  prior  to  1914 
averaged  annually  twenty-eight  one-thousandths  of  one  per  cent  of  the 
total  deposits  in  all  national  banks. 

This  great  reduction  in  the  percentage  of  losses  of  depositors  is 
the  result,  m  a  large  measure,  of  the  greater  thoroughness  in  examina- 
tions, and  the  more  rigid  enforcement  of  the  provisions  of  the  national- 
bank  act,  mtended  for  the  protection  alike  of  the  depositors  and 
shareholders,  and  of  the  public. 

These  figures  show  that  if  in  the  future  bank  failures  and  losses  to 
depositors  can  be  kept  down  to  the  basis  of  the  past  three  years  an 
assessment  of  only  $35  per  million  of  deposits  would  be  sufficient  to 
insure  the  payment  in  full  of  all  depositors  of  all  national  banks 
against  losses  from  bank  failures.  The  total  losses  to  national-bank 
depositors  from  bank  failures  during  the  past  36  years  amount, 
approximately,  to  $36,600,000,  an  average  loss  in  this  36-year  period 
of  slightly  more  than  $1,000,000  per  annum. 

During  these  36  years  there  were  three  States  in  which  there  was 
not  a  single  national-bank  failure.  These  States  are  Maine,  Dela- 
ware, and  Utah. 

It  is  also  gratifying  to  report  that  in  the  same  period  there  were 
24  reserve  cities  in  which  no  national  bank  failed.  These  were  the 
cities  of  Albany,  Washington,  Richmond,  Charleston,  Atlanta, 
Savannah,  Birmingham,  Galveston,  Houston,  Waco,  Chattanooga, 
Cleveland,  Milwaukee,  St.  Paul,  Cedar  Rapids,  Des  Moines,  St. 
Joseph,  Omaha,  Muskogee,  Oklahoma  City,  Tulsa,  Los  Angeles^  Salt 
Lake  City,  and  Ogden. 
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NATIONAL-BANK    NOTES    AND    FEDERAL    RESERVE    NOTES. 

During  the  12  months  ending  October  31,  1917,  there  were  issued 
through  the  office  of  the  Comptroller  of  the  Currency  national-bank 
notes  and  Federal  reserve  notes  aggregating  $1,301,970,430,  of  which 
$325,570,430  were  national-bank  notes  and  $976,400,000  were  Federal 
reserve  notes. 

There  were  redeemed  national-bank  notes  and  Federal  reserve 
notes  aggregating  $464,410,082.50,  of  which  $335,679,477.50  were 
national-bank  notes  and  $128,730,605  were  Federal  reserve  notes. 

During  the  year  the  amount  of  Federal  reserve  notes  outstanding 
increased  $689,746,800.  This  is  due  chiefly  to  the  issuance  of 
Federal  reserve  notes  against  the  deposit  of  gold  certificates  or  gold 
with  the  Federal  reserve  agents,  the  amount  of  gold  and  gold  certifi- 
cates so  held  in  the  Federal  reserve  banks  on  October  31,  1917,  being 
approximately  $600,000,000. 

In  the  12  months  ending  October  31,  1917,  the  amount  of  national- 
bank  notes  redeemed  or  destroyed  in  excess  of  the  amount  issued 
for  the  same  period  was  $10,109,047.50. 

The  Comptroller  of  the  Currency  had  on  hand  on  October  31  1917, 
of  Federal  reserve  notes  and  national-bank  notes  an  aggregate  of 
$996,028,330,  of  which  $341,088,330  were  national-bank  notes  and 
$654,940,000  were  Federal  reserve  notes. 

The  amount  of  national-bank  notes  and  Federal  reserve  notes 
outstanding  October  31,  1917,  was  $1,644,520,095,  of  which  $716,- 
276,375  were  national-bank  notes  and  $928,243,720  were  Federal 
reserve  notes. 

Government  Loans  and  the  National  Banks. 

To  provide  funds  for  expenditures  related  to  the  war,  the  Congress 
has,  since  the  declaration  of  the  war  with.  Germany,  authorized  the 
Secretary  of  the  Treasury  to  sell  United  States  Government  bonds 
from  time  to  time  as  necessity  may  demand,  up  to  an  aggregate  of 
$12,538,045,460. 

'  The  national  banks  of  the  country  have  performed  invaluable 
services  in  connection  with  the  flotation  of  these  "Liberty  bonds," 
and  they  have  given  their  services  not  only  wathout  commission  or 
other  remuneration,  but  in  many  cases  at  a  considerable  expense  to 
themselves  in  the  shape  of  advertising,  circulars,  postage,  and  the 
time  and  effort  of  officers  and  other  employees. 

The  first  issue  of  "Liberty  bonds"  was  offered  on  May  14,  1917, 
the  books  closing  on  June  15,  1917.  The  amount  offered  wa:^, 
$2,000,000,000,  and  the  rate  of  interest  3^  per  cent.  Purchasers, 
however,  were  given  the  right  to  convert  tJbiese  bonds  dollar  for 
dollar  into  the  bonds  of  future  issues,  should  the  latter  be  issued  at 
a  rate  of  interest  exceeding  3^  per  cent. 

This  was  by  far  the  largest  loan  ever  offered  up  to  that  time  by 
this  Government.  Subscriptions  were  payable,  2  per  cent  on  appli- 
cation, 18  per  cent  on  June  28,  20  per  cent  on  July  30,  30  per  cent  on 
August  15,  and  30  per  cent  on  August  30. 

At  the  closing  of  the  books  June  15  it  was  ascertained  that  sub- 
scriptions had  aggregated  $3,035,000,000,  and  had  come  from 
approximately  four  million  subscribers. 
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The  records  show  that  of  the  S3, 035,000, 000  of  subscriptions  that 
were  sent  in,  SI, 700, 000, 000,  or  5G  per  cent  of  the  total  subscriptions, 
were  made  by  or  through  the  national  banks  of  the  country,  and  of 
the  $2,000,000,000  of  bonds  which  were  alloted  to  subscribers, 
$1,088,000,000,  or  54  per  cent,  were  allotted  to  those  whose  sub- 
scriptions were  sent  in  through  the  national  banks. 

Tne  12  Federal  reserve  banks  cooperated  closely  with  the  Treasury 
Department  in  securing  subscriptions  and  in  the  oUcction  and 
delivery  to  purchasers  of  the  "Liberty  bonds."  To  facilitate  these 
huge  transactions  temporary  deposits  of  the  proceeds  of  the  bonds 
as  collected  were  made  by  the  Secretary  of  the  Treasury  with 
subscribing  banks,  with  the  understanding  that  the  banks  could 
hold  such  deposits  until  they  might  be  needed  by  the  Treasury. 
These  deposits  were  therefore  held  only  temporarily. 

The  settlements  were  completed  for  the  entire  two  bilUon  dollars 
of  bonds  without  producing  strain  or  disturbance  in  the  money  mar- 
kets, and  by  September  1st  the  proceeds  of  practically  the  whole 
issue  had  been  paid  to  the  Government  by  the  subscribers. 

Notwithstanding  the  large  withdrawals  of  funds  from  national 
banks  to  provide  for  these  payments,  the  reports  to  the  Comptroller 
of  the  Currency  show  that  at  the  time  of  the  call  of  September  11, 
1917,  the  deposits  of  the  national  banks  were  actually  154  million 
dollars  greater  than  on  May  1,  1917,  before  the  "Liljerty  bonds" 
were  offered. 

This  loan,  to  that  time  unprecedented  in  size  in  this  country, 
was  placed  without  involving  the  t}nng  up  or  congestion  of  any  great 
amount  of  the  banks'  owai  funds,  for  the  reports  submitted  to  this 
office  by  the  national  banks  under  date  of  July  28,  one  month  after 
the  allotment  was  made,  showed  that  the  national  banks  owned  at 
that  time  only  $88,000,000  of  the  3^  per  cent  Liberty  bonds.  Of  this 
amount  $7,000,000  were  held  by  the  national  banks  of  the  central 
reserve  cities,  $17,000,000  by  the  national  banks  in  other  reserve 
cities,  and  $64,000,000  by  other  national  banks. 

There  were  73  national  banks,  however,  which  according  to  their 
sworn  reports  to  this  office,  failed  to  send  in  any  subscriptions  for 
Liberty  bonds  either  for  themselves  or  their  customers.  A  list  of 
these  banks  is  given  on  page  152;  and  on  the  other  hand  on  page  145 
will  also  be  found  a  list,  by  States,  of  those  national  banks  which 
subscribed  on  their  own  account  for  the  first  Liberty  loan  an  amount 
not  less  than  5  per  cent  of  their  total  resources. 

To  provide  for  advances  to  our  allies,  as  well  as  to  secure  funds 
for  our  own  needs,  the  Secretary  of  the  Treasury  offered  to  public 
subscription  early  in  October  the  "Second  Liberty  loan"  of  three 
billion  dollars  of  4  per  cent  10-25  year  bonds,  subscriptions  for  which 
closed  on  October  29,  1917. 

In  announcing  the  offering,  the  Secretary  of  the  Treasury  stated 
that  if  the  subscriptions  received  should  exceed  three  billion  dollars 
he  would  accept  only  one-half  of  the  additional  amount  which  might 
be  subscribed  for  in  excess  of  three  billion  dollars.  Under  the  terms 
of  subscription  2  per  cent  was  payable  October  27;  18  per  cent, 
November  15;  40  per  cent,  December  15;  and  40  per  cent,  January 
15,  1918. 

Upon  the  closing  of  the  books  on  October  29  it  was  found  that  the 
subscriptions  received  aggregated  the  vast  sum  of  $4,617,532,200, 
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and  that  the  applications  had  come  from  more  than  nine  miUion 
subscribers.  The  amount  allotted  to  subscribers  on  account  of  this 
loan  was  S3, 808, 766, 150. 

The  records  show  that  although  the  amount  payable  under  the 
subscription  agreements  by  December  1,  1917,  aggregated  but 
S762,000,000,  vet  the  amount  actually  paid  into"  the  Treasury  to 
that  date  was  12,813,000,000. 

These  excellent  results  were  also  accomplished  through  the  coop- 
eration of  the  Treasury  Department,  the  twelve  Federal  reserve 
banks,  and  the  other  banks  of  the  country,  without  a  jar,  or  the 
least  disturbance  to  the  money  markets. 

National  Banks  and  the  Second  Liberty  Loan. 

The  compilation  of  the  figures  concerning  the  part  taken  by  the 
national  banks  in  the  negotiation  of  the  second  Liberty  Loan  has 
not  yet  been  completed,  but  a  preliminary  report  just  prepared  gives 
the  following  interesting  facts: 

Of  the  S4, 61 7,532,200  subscribed  to  the  second  Liberty  Loan,  sub- 
scriptions for  $2,446,000,000  were  made  through  the  national  banks 
of  the  country,  through  whom  appro^fimately  3,500,000  subscribers 
made  their  apphcations.  Of  the  total  $3,808,766,150  allotted  in  the 
second  Liberty  Loan,  approximately  $2,000,000,000  were  allotted  to 
the  national  banks  and  their  customers  on  subscriptions  received 
through  these  banks. 

Subscriptions  made  by  the  national  banks  for  their  own  account 
approximated  $430,000,000,  on  which  they  were  allotted  approxi- 
mately $348,000,000,  their  allotment  amounting  to  approximately 
1  ^  per  cent  of  the  total  resources  of  the  national  banks. 

On  November  20,  1917,  the  amount  of  money  which  the  national 
banks  reported  they  were  loaning  on  Liberty  3  J  per  cent  bonds  was 
only  $48,000,000,  approximately.  The  amount  of  Liberty  4  per  cent 
bonds  upon  which  the  banks  had  agreed  to  advance  funds  if  desired 
by  their  customers  was  approximately  $294,000,000. 

These  figures  therefore  show  that  the  amount  of  Liberty  4  per  cent 
bonds  allotted  to  the  national  banks  for  their  own  account  plus  the 
amount  of  Liberty  4  per  cent  bonds  upon  which  they  had  agreed  to 
loan  was  less  than  3  per  cent  of  their  total  resources. 

The  total  subscriptions  to  the  Liberty  4  per  cent  bonds  sent  in 
through  the  national  banks  for  themselves  and  customers  amounted 
to  approximately  13.33  per  cent  of  their  total  resources. 

Legislation  ItECo:\rMENDED. 

The  efforts  of  the  Comptroller's  Office  in  the  past  three  years  have 
brought  about  the  reformation  and  elimination  of  many  dangerous 
and  unlawful  practices  by  national  banks  which  in  the  past  have 
frequently  brought  ruin  or  serious  losses;  but  to  cure  evils  which 
yet  exist  and  which  until  they  are  removed  menace  alike  depositors 
and  shareholders  it  will  be  necessary  for  the  Congress  to  pass  certain 
new  laws  and  to  amend  some  existing. 

In  my  annual  report  a  year  ago  I  very  earnestly  asked  for  certain 
remedial  legislation,  and  again  I  respectfully  repeat  those  recom- 
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mendations.  If  the  Congress  should  deem  it  wise  to  act  favorably 
upon  the  recommendations  liere  submitted,  I  believe  it  will  be  pos- 
sible to  prevent  virtually  any  further  failures  of  national  banks, 
with  the  resulting  misery  and  ruin  which  these  failures  have  so 
frequently  and  so  unnecessarily  entailed.  I  therefore  again  respect- 
fully urge  that  these  changes  are  for  the  advantage  and  relief  of  the 
banks  themselves  as  well  as  of  tlie  public.  Whatever  defends  a 
bank  from  the  results  of  possible  carelessness,  neglect,  or  folly,  as 
well  as  crime,  increases  public  confidence  and  good  will  and  real 
stability  and  safety. 

The  recommendations  which  I  made  in  my  report  a  year  ago  and 
which  1  respectfully  repeat  here,  being  more  convinced  than  ever  of 
their  importance,  in  the  light  of  further  experience,  are  as  follows: 

LEGISLATION   WHICH  IS  AGAIN   REC0M]MENDED. 
TO     PROHIBIT     OFFICERS      OF      BANKS      FROM      BORROWING     FROM     THEIR     OWN     BANES. 

First.  That  the  officera  of  a  national  bank  be  prohibited  from  borrowing  funds  of 
the  banks  by  which  they  are  employed. 

TO    LIMIT    DIRECT    AND    INDIRECT    LOANS    TO    ONE    INDIVIDUAL,    FIRM,    OR   CORPORATION. 

Second.  That  a  conservative  and  proper  limitation  be  placed  upon  the  aggregate 
amount  of  money  any  one  person,  company,  corporation,  or  firm  may  obtain  from  a 
national  bank  through  the  diacoimting  of  commercial  paper  and  bills  of  exchange. 
The  limitation  of  10  per  cent  of  the  capital  and  surplus  imder  section  5200,  United 
States  Re\Tsed  Statutes,  does  not  apply  to  "bills  of  exchange  drawn  in  good  faith 
against  actually  existing  values  and  the  discount  of  commercial  or  business  paper 
actually  owned  by  the  person  negotiating  the  same.  "  It  is  suggested  that  the  aggrgate 
liability  of  any  person,  company,  corporation,  or  firm  on  loans  on  commercial  paper 
or  bills  of  exchange  should  in  no  event  exceed  25  per  cent  of  the  capital  and  surplus 
of  the  bank. 

It  is  recommended  also  that  a  specific  penalty  be  provided  for  the  violations  of 
section  5200,  enforceable  against  the  officers  and  directors  of  the  bank  responsible 
for  the  violation,  in  addition  to  the  statutory  penalty  for  forfeiture  of  charter  for 
violation  of  the  national-bank  act. 

TO    PROVIDE    SUITABLE    PENALTY    FOR    MAKING    OF    EXCESSIVE    LOANS. 

Third.  That  the  penalty  for  an  excessive  loan  be  the  disqualification  of  the  officer 
making  or  granting  the  loan,  or  the  imposition  of  a  suitable  fine,  or  both,  in  addition 
to  the  ci\dl  liability  incurred  by  reason  of  making  such  loan. 

A  fruitful  source  of  loss  to  banks  has  been  the  making  of  excessive  loans,  and  yet 
the  only  penalty  provided  under  the  present  law  for  this  offense  is  the  forfeiture  of 
the  bank's  charter,  which,  if  resorted  to,  would  result  in  most  cases  in  a  hardship  to 
the  hank  and  its  shareholders  quite  out  of  proportion  to  the  offense. 

TO    AUTHOHIZE    THE    COMPTROLLER    TO    BRING    PROCEEDINGS    AGAINST    DIRECTORS    FOR 
LOSSES    SUSTAINED    BY    BANK    THROUGH    VIOLATION    OP   THE    NATIONAL-BANK    ACT. 

Fourth.  That  the  Comptroller  of  the  Currency  be  authorized  to  bring  proceedings 
against  directors  of  a  national  bank  for  losses  sustained  by  the  bank  through  violations 
of  the  provisions  of  the  national-bank  act  or  the  Federal  reserve  act. 
Section  5289,  United  States  Revised  Statutes,  provides  as  follows: 
"If  the  directors  of  any  national  banking  association  shall  knowingly  violate,  or 
knowingly  permit  any  of  the  officers,  agents,  or  servants  of  the  association  to  violate, 
any  of  the  provisions  cf  this  title,  all  the  rights,  privileges,  and  franchises  of  the  asso- 
ciation shall  be  thereby  forfeited.  Such  violations  shall,  however,  be  determined  and 
adjudged  by  a  proper  circuit,  district,  or  Territorial  court  of  the  United  States,  in  a 
suit  brought  for  that  purpose  by  the  Comptroller  of  the  Currency,  in  his  own  name, 
before  the  association  phall  be  declared  dissolved.  And  in  cases  of  such  violation 
every  director  who  participated  in  or  assented  to  the  same  shall  be  field  liable  in  his 
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persona!  and  indi\adual  capacity  for  all  damages  which  the  association,  its  share- 
holders, or  any  other  person  shall  have  sustained  in  consequence  of  such  violation." 

Banks  often  have  sustained  large  losses  as  a  result  of  the  willful  and  persistent 
disregard  by  its  directors  of  the  clear  provisions  of  the  national-bank  act.  These 
losses,  resulting  from  violation  of  the  law  by  directors,  fall  upon  the  stockholders. 
The  directors  who  have  occasioned  these  losses  by  invohdng  the  bank  in  unlawful 
transactions  to  facilitate  or  promote  schemes  or  enterprises  in  which  the  directors 
may  be  concerned,  are  found  sometimes  to  be  holders  or  owners  of  but  a  few  shares  of 
the  stock  of  the  bank  the  affairs  of  which  they  are  directing  and  the  funds  of  which 
they  frequently  have  tied  up  in  the  promotion  of  their  own  private  schemes. 

Very  often  stockholders  never  are  informed  of  the  losses  the  bank  has  suffered 
through  these  irregular  transactions.  It  is  the  practice  of  some  banks  to  keep  their 
transactions  from  shareholders,  especially  those  transactions  which  have  resulted  in 
losses.  Thousands  of  banks  give  stockholders,  at  the  close  of  each  fiscal  year,  little 
or  no  information  of  the  sources  of  the  earnings  and  the  details  of  the  disbursements 
and  losses. 

Even  when  shareholders  have  knowledge  of  the  losses  incurred  through  violationa 
of  the  law  by  the  officers  or  directors  of  the  bank,  should  they  proceed  to  bring  suit 
against  the  unfaithful  directors  for  the  benefit  of  themselves  and  their  fellow  share- 
holders, such  action  might  precipitate  a  run  upon  the  bank  and  result  in  suspension 
or  unnecessary  loss. 

Experience  has  shown  that  losses  occurring  from  faults  or  improprieties  of  directors 
sometimes  are  charged  to  "profit  and  loss  "  account  by  the  guilty  directors  themselves, 
and  the  stockholders  never  are  apprised  of  the  results  of  the  mismanagement.  The 
evil  effects  of  the  wrongdoing  fall  upon  the  innocent  stockholders  and  the  wrongdoera 
escape. 

AUTHORITY   FOR   REMOVAL   OF   DIRECTORS   GUILTY   OF   PERSISTENT   VIOLATIONS   OF  THE 

NATIONAL-BANK    ACT. 

Fifth.  That  the  Comptroller  of  the  Currency  be  empowered,  with  the  approval  of 
the  Secretary  of  the  Treasury,  to  require  the  removal  of  a  director  or  directors  or  any 
•officer  of  a  bank  guilty  of  the  violation  of  any  of  the  more  important  provisions  of  the 
act,  and  to  direct  that  suit  be  brought  in  the  na6ie  of  the  bank  against  such  director  or 
directors,  after  they  cease  to  be  connected  with  the  bank,  for  losses  sustained  by  their 
malfeasance  or  misfeasance  in  office. 

PREVENT    DELAYS    IN   TAKING    DIRECTORS*    OATHS. 

Sixth.  That  the  law  provide  that  if  a  director  when  elected  does  not  qualify  and 
forward  his  oath  to  the  Comptroller  within  30  days  after  his  election  a  vacancy  shall 
be  declared  immediately,  to  be  filled  by  the  remaining  directors,  as  provided  by 
section  5148,  United  Stafes  Revised  Statutes,  and  the  derelict  director  be  ineligible 
for  reelection  as  director  for  that  year. 

ESTABLISHMENT   OF   APPROPRIATE    PENALTIES    FOR    VIOLATIONS    OF   LAWS    AND 

REGULATIONS. 

Seventh.  That  the  Comptroller's  office  be  empowered  to  penalize,  by  the  imposi- 
tion of  appropriate  fines,  all  infractions  and  violations  of  the  law  and  the  regulations 
of  this  office  made  in  pursuance  of  the  provisions  of  the  national-bank  act,  and  that 
these  fines  should  be  imposed  upon  the  offending  officers,  as  well  as  upon  the  bank. 

Experience  has  also  made  it  very  clear  that  violations  of  certain  sections  of  the  law 
should  be  punishable  with  imprisonment,  as  well  as  fine,  suits  to  enforce  such  penalties, 
of  course,  to  be  instituted  by  the  Department  of  Justice  in  the  United  States  courts. 

AMENDMENT  TO  PROVIDE  THAT  SUITS  AGAINST  USURERS  BE  BROUGHT  BY  DEPARTMENT 

OF   JUSTICE. 

Eighth.  That  an  amendment  be  adopted  authorizing  and  directing  the  Depart- 
ment of  Justice  to  bring  suit  against  national  banks  guilty  of  usury  upon  information 
iurnished  either  through  the  Comptroller  of  the  Currency  or  through  other  sources. 

TO    AUTHORIZE    SPECIAL   INTEREST   CHARGES    FOR    SMALL   LOANS. 

Ninth.  That  section  5197,  United  States  Revised  Statutes,  be  so  amended  as  to 
■authorize  a  national  bank  to  make  an  interest  charge  of  25  cents  on  any  loan,  even 
though  that  charge  might  exceed  the  legal  rate  authorized  by  law.     The  amendment 
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should  1)6  so  framed,  however,  as  to  make  it  impracticable  for  a  bank  to  evade  the 
intent  of  the  law  by  requiring  customers  to  make  a  multitude  of  small  notes  and  then 
charge  25  cents  for  each  note. 

Such  an  evasion  of  the  law  against  usury  might  be  prevented  by  providing  that  if 
a  minimum  charge  of  25  cents  shall  have  been  made  to  a  customer  on  any  particular 
day,  and  this  charge  shall  be  in  excess  of  the  legal  rate  of  interest,  no  similar  minimum 
charge  shall  be  made  the  same  day  to  the  same  customer  on  any  other  note,  if  in  excess 
of  the  legal  rate.  This  would  prevent  a  bank  from  requiring  a  customer  who  might 
want  to  borrow  $100  for  30  days  from  gi\dng  20  notes  for  $5  each,  to  be  charged  25 
cents  on  each  note,  which  would  amount  to  |5,  or  60  per  cent  per  annum  for  the 
accommodation . 

TO  PREVENT  OR  LIMIT  OVERDRAFTS. 

Tenth.  That  the  laws  of  the  respective  States  in  regard  to  overdrafts  be  made 
applicable  to  national  banks  in  those  States,  and  that  the  indi^ddual  liability  pre- 
scribed by  section  5239,  United  States  Revised  Statutes,  shall  be  made  applicable  to 
any  violations  of  this  pro\'ision,  and  also  that  the  officers  of  the  national  bank  shall  be 
required  to  bring  before  the  directors,  in  writing,  at  each  directors'  meeting,  a  list  of 
all  overdrafts  made  since  the  previous  meeting  of  the  board. 

In  some  States  directors,  oilicers,  and  employees  of  banks  who  knowingly  overdraw 
their  accounts  are  guilty  of  felony  and  may  be  imprisoned. 

TO  LIMIT  INTEREST  PAID  ON  DEPOSITS. 

Eleventh.  That  the  rates  of  interest  which  any  national  bank  may  pay  on  ita 
deposits  shall  not  exceed  4  per  cent  per  annum  unless  the  highest  rate  for  time  paper 
fixed  by  the  Federal  reserve  bank  of  the  district  shall  be  more  than  4  per  cent,  in 
which  event  the  rate  of  interest  that  may  be  paid  may  equal  but  not  exceed  such 
discount  rate  charged  at  that  time  by  the  Federal  reserve  bank  of  the  district:  Pro- 
vided, however,  That  if  the  laws  of  a  State  fix  the  maximum  rate  of  interest  that  may  be 
allowed  on  bank  deposits,  the  rate  so  fixed  for  State  banks  be  applicable  also  to 
national  banks  in  that  State. 

LIMITATION  OF  DEPOSITS  TO  EIGHT  OR  TEN  TIMES  CAPITAL  AND  SURPLUS. 

Twelfth.  That  the  total  deposits  which  a  national  bank'may  receive  shall  be  limited 
to  eight  or  ten  times  the  unimpaired  capital  and  surplus  of  the  bank. 

The  experience  and  observation  of  this  office  during  the  past  year  strongly  empha- 
size the  importance  of  such  legislation,  the  reasons  for  which  have  been  presented  in  a 
previous  annual  report. 

AMENDMENT  TO    DISTRICT  LAWS  TO   PREVENT   "  WILDCAT"   BANKING. 

Tliirteenth.  That  the  laws  of  the  District  of  Columbia  be  amended  to  prevent 
the  irregularities  and  loose  methods  wliich  arise  from  the  establishment  in  the  District 
of  Savings  Banks  and  Building  and  Loan  Associations  organized  in  different  State.^ 
and  whose  charters  do  not  contain  the  restrictions  and  provisions  which  are  necessary 
for  the  sound  and  safe  conduct  of  the  banking  business. 

It  is  recommended  that  an  act  be  passed  providing  specifically  for  the  incorporation 
of  Savings  Banks  in  the  District,  and  prohibiting  the  establishment  of  any  Savings  Bank 
or  Building  and  Loan  Association  not  incorporated  under  the  laws  of  the  District  for 
the  purpose  of  carrying  on  its  business  in  the  District  of  Columbia. 

TO    REQUIRE    OFFICERS   AND    EMPLOYEES   TO    GIVE    SURETY    BONDS. 

Fourteenth.  That  all  officers  of  a  national  bank  having  the  custody  of  its  funds, 
money,  or  securities,  and  all  officers,  tellers,  or  other  employees  of  the  bank  engaged 
in  the  handling  of  its  money  shall  furnish  surety  bonds,  preferably  the  bonds  of  an 
established  surety  company. 

TO    REQUIRE    CERTIFICATES    OF    DEPOSIT   TO    BE    SIGNED    BY   TWO    OFFICERS. 

Fifteenth.  That  all  certificates  of  deposit  must  be  signed  by  two  officers  of  the 
bank,  and  a  penalty  provided  for  the  issue  of  any  such  certificate  not  signed  by  two 
officers. 

The  records  of  the  office  show  how  heavy  and  needless  losses  have  been  sustained 
by  banks  for  failure  to  observe  this  safeguard. 
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TO  PREVENT  ERASURES  ON  THE  BOOKS  OF  A  BANK. 

Sixteenth.  That  no  officer  or  employee  of  a  national  bank  shall  erase  or  cause  to 
be  erased  or  removed,  either  by  acid  or  abrasion,  any  entries  on  the  books  of  any 
national  bank. 

Where  entries  have  been  made  inadvertently  or  erroneously  and  it  is  desired  to 
correct  them,  they  should  be  canceled  by  having  three  lines  drawn  across  them  in 
black  or  red  ink  in  such  a  manner  as  to  indicate  its  cancellation,  but  not  to  make  it 
impossible  to  decipher  the  original  entry. 

National  banks  have  suffered  serious  losses  from  erasures  and  changed  entries  by 
dishonest  bookkeepers  and  officers  to  conceal  or  to  falsify  transactions. 

STANDARDIZATION    OF    BY-LAWS. 

Seventeenth.  That  authority  be  given  to  standardize  the  by-laws  of  national  banks 
and  provide,  inter  alia,  for  the  annual  meetings  of  stockholders  and  for  the  sub- 
mission to  shareholders  of  definite  reports  as  to  the  bank's  operations  and  earnings 
and  general  condition. 

Stockholders  frequently  have  occasion  to  complain  bitterly  of  the  scant  information 
laid  before  them  by  their  officers  in  charge. 

RECHAHTERED   BANKS   SHOULD   BE  ALLOWED  TO   USE   BANK-NOTE    PLATES   OF    ORIGINAL 

BANK. 

Eighteenth.  That  rechartered  national  banks  be  authorized  to  continue  the  use  of 
the  old  bank-note  plates.  The  repeal  of  the  act  of  July  12,  1882,  to  that  extent  is 
recommended,  as  its  enforcement  merely  subjects  both  the  banks  and  the  Govern- 
ment to  needless  expense. 

The  rechartered  banks  also  should  be  permitted  to  utilize  the  notes  of  the  original 
bank  which  may  have  been  prepared  by  the  Bureau  of  Engraving  and  Printing,  with 
the  proviso  that  these  notes  shall  be  given  a  mark  of  identification,  to  distinguish  them 
from  the  notes  issued  prior  to  the  rechartering  of  the  bank,  the  old  plates  also  to  be 
given  an  appropriate  mark  of  identification.  Because  of  the  present  provisions  of  the 
law  $5,543,920  of  unissued  currency  belonging  to  banks  whose  charters  were  renewed 
was  destroyed  during  the  two  fiscal  years  ending  October  31,  1917. 

ENGRAVED   SIGNATURES   FOR   NATIONAL-BANK   NOTES. 

Nineteenth.  That  the  engraving  of  the  signatures  of  the  bank's  officers  on  national- 
bank  note  plates  be  authorized. 

TO   AUTHORIZE    NATIONAL   BANKS   TO    ESTABLISH     BRANCHES   IN    THE    UNITED    STATES. 

Twentieth.  That  national  banks,  vrith  the  approval  of  the  Comptroller  of  the  Cur- 
rency, shall  be  allowed  to  establish  and  maintain  branches  within  certain  limits,  for 
example,  within  city  or  county  lines,  but  not  without  the  boundaries  of  the  State  in 
which  the  parent  bank  may  he  located,  and  if  such  State  be  partly  within  one  Federal 
reserve  district  and  partly  in  another  Federal  reserve  district  such  Isranches  shall  be 
established  only  in  that  portion  of  the  State  which  is  in  the  same  Federal  reserve 
district  as  the  parent  bank. 

No  national  bank  should  be  permitted,  however,  in  this  country'-,  to  have  more 
than  12  branches.  The  capital  of  the  parent  bank  should  be  increased,  with  the 
establishment  of  each  branch  in  the  town  in  which  the  bank  is  located,  in  an  amount 
equal  to  not  less  than  50  per  cent  of  the  minimum  capital  which  would  be  required 
for  the  organization  of  a  national  bank  in  the  city  wherein  the  parent  bank  is  located, 
and  the  capital  of  the  parent  bank  shall  be  increased  with  the  establishment  of  each 
branch  outside  the  city  where  the  parent  bank  is  located  in  an  amount  equal  to  the 
capital  now  required  by  the  national-bank  act  for  the  organization  of  a  national  bank 
in  the  place  where  the  proposed  branch  is  to  be  located. 

TO    PERMIT    BRANCH    BANKS    IN    ALASKA   AND    INSULAR    POSSESSIONS. 

Twenty-first.  That  national  banks  be  permitted  to  establish  branches  in  Alaska 
and  in  the  insular  possessions  of  the  United  States. 


554  EEPOKT    ON    THE    FINANCES. 

PROVISION    FOR    CONSOLIDATION    OK    NATIONAL    BANKS. 

Twenty-second.  That  provision  be  made  for  actual  consolidation  of  national  banks 
along  lines  which  v.ould  eliminate  the  embarrassments  which  arise  under  the  present 
method  of  bringing  about  the  consolidation  of  banks  and  which  involve  the  liquidation 
of  one  of  the  banks. 

TO  PROVIDE  A  PENALTY  FOR  MAKING   FALSE  FINANCIAL  STATEMENTS  FOR  THE  PURPOSE 
OP    OBTAINING    CREDIT    FROM    NATIONAL    BANKS. 

That  the  Criminal  Code  be  so  amended  as  to  provide  that  any  person,  firm,  or 
corporation  obtaining  a  loan  or  credit  from  a  national  bank  baaed  on  a  false  statement, 
wilfully  made,  of  the  financial  condition  of  the  borrower,  shall  be  guilty  of  a  felony 
and  that  appropriate  penalties  be  provided. 

TO   PROVIDE   PUNISHMENT   FOR   BREAKING  AND    ENTERING  A    NATIONAL    BANK    FOR  THE 
PURPOSE    OF   THEFT    OR    ROBBERY. 

It  is  recommended  that  the  breaking  or  entering  of  a  national  bank  or  any  place 
or  building  occupied  by  such  bank,  for  the  purpose  of  theft  or  robbery,  shall  be  made 
a  Federal  crime  to  be  prosecuted  in  the  proper  District  Court  of  the  United  States. 

The  penalties  provided  by  the  Criminal  Statutes  of  the  various  States  for  house- 
breaking and  burglary  vary  and  it  frequently  happens  that  criminals  guilty  of  such 
offenses,  if  apprehended,  are  not  adequately  punished. 

TO    LIMIT    INVESTMENT    IN    BANK    BUILDING. 

It  is  respectfully  recommended  that  section  5136  be  amended  to  provide  that  no 
national  bank  shall  be  permitted  to  tie  up  by  investment  in  an  office  or  bank  building 
an  amount  in  excess  of  the  paid-in  capital  of  the  bank.  This  provision  shall  also 
apply  to  trust  companies  and  banking  institutions  doing  business  in  the  District  of 
Columbia.     A  further  limitation  based  on  total  resources  would  also  be  wise. 

Section  5130,  United  States  Revised  Statutes,  at  present  permits  a  national  bank 
to  invest  its  funds  in  a  bank  building  for  its  own  use,  but  there  is  no  limitation  upon 
the  amount  of  money  which  a  national  bank  may  tie  up  in  this  manner.  The  records 
of  this  office  show  various  instances  where  banks  have  been  brought  to  grief  and 
where  their  creditors  have  sustained  serious  losses  because  of  the  tying  up  of  an 
excessive  proportion  of  their  resources  in  elaborate,  ostentatious,  and  unnecessary 
bank  buildings. 

TO    AUTHORIZE    UNITED    STATES    TREASURER    TO    SELL    BONDS    SECURING    CIRCULATION 
30   DAYS   AFTER   A    BANK   GOES   INTO   LIQUIDATION. 

Under  section  5222,  United  States  Revised  Statutes,  a  national  bank  going  into 
voluntary  or  involuntary  liquidation  is  given  six  months  in  which  to  settle  its  circu- 
lation liability  before  the  Treasurer  is  authorized  to  sell  the  bonds  securing  the  circu- 
lation. 

As  there  is,  however,  no  provision  in  the  law  by  wliich  a  bank  in  liquidation  can  be 
forced  to  maintain  its  5  per  cent  redemption  fund,  and  as  the  Treasurer  is  required 
by  law  to  redeem  all  bank  notes  as  presented,  it  is  respectfully  recommended  that  the 
Treasurer  be  authorized  to  sell  the  bonds  securing  circulation  at  any  time  after  the 
expiration  of  30  days  from  the  date  on  which  the  bank  goes  into  liquidation. 

IMPORTANT   THAT    BANK    OFFICERS    FURNISH    SURETY    BONDS. 

In  the  Comptroller's  report  to  Congress  a  year  ago  it  was  recom- 
mended that  all  officers  of  a  national  bank  having  the  custody  of 
its  funds,  money,  or  securities,  and  all  officers,  tellers,  or  other 
employees  of  the  bank  engaged  in  the  handling  of  its  money  should 
furnish  surety  bonds,  preferably  the  bonds  of  an  established  surety 
company. 

The  experiences  of  the  past  year  have  given  new  emphasis  to  the 
importance  of  tliese  recommendations.  Tiie  records  of  the  Depart- 
ment of  Justice  show  that  in  the  12  mouths  endhig  October  31,  1917, 
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51  offenders  were  convicted  and  sentenced  for  criminal  violations 
of  the  national  banking  laws,  including  5  presidents  of  national  banks, 
2  vice  presidents,  16  cashiers,  and  28  minor  officers,  clerks,  and 
others.  The  sentences  in  the  above  cases  were  nearly  all  for  5 
years  in  the  penitentiary,  althou^li  the  term  in  three"  cases  was 
lor  7  years  and  6  montlis,  and  in  two  cases  for  10  years.  In 
addition  to  these  convictions  there  were  several  otlier  bank  presi- 
dents who  died  during  this  period  and  whose  embezzlements  and 
defalcations  were  discovered  after  death,  tlie  most  conspicuous  case 
bein^  that  of  el.  B.  Martindale,  for  more  than  six  years  the  president, 
and  before  that  the  vice  president,  of  the  Chemical  National  Bank 
of  New  York  City,  whose  embezzlements  and  forgeries  covering  a 
period  of  years  amounted  to  approximately  $300,000,  the  loss  falling 
upon  the  Chemical  National  Bank. 

VACATIONS    AND    DESK    ROTATION    FOR    EMPLOYEES    RECOMMENDED. 

An  investigation  showed  that  Martindale's  embezzlements  had 
been  going  on  for  about  16  years,  and  that  for  years  past  he  had 
made  it  a  practice  to  be  on  hand  at  the  bank  at  the  close  of  each 
month  in  order  that  he  might  personally  prepare  or  direct  state- 
ments rendered  a  particular  depositor,  through  the  manipulation  of 
whose  account  his  embezzlements  and  forgeries  were  effected. 

In  explanation  of  a  request  which  had  been  made  a  year  or  two 
ago  of  national  banks  to  furnish  a  list  of  employees  who  had  been 
allowed  no  vacation  in  five  years,  this  office  had  said: 

"Because  most  men  are  physically  and  mentally  in  shape  to  perform  their  duties 
most  efficiently  when  they  have  the  benefit  of  a  yearly  vacation  and  because  of  other 
obvious  advantages,  including  better  opportunity  afforded  of  having  an  impartial  check 
made  of  the  books  and  accounts  of  all  employees  while  on  vacation,  besides  the  training 
given  understudies  and  assistants,  the  Comptroller  commends  the  granting  of  a  vaca- 
tion period  to  all  bank  employees  each  year." 

I  would  respectfully  recommend  that  the  Comptroller's  Office  be 
given  authority  to  require  national  banks  to  shift  their  bookkeepers 
and  other  employees  from  time  to  time  from  one  desk  or  service  to 
another  so  as  to  make  it  more  difficult,  if  not  impossible,  for  em- 
ployees of  banks  to  hide  their  defalcations  or  to  manipulate  the  books. 

EXCESSIVE    INTEREST    RATES. 

The  records  show  that  the  efforts  of  the  Comptroller's  Office  to 
abolish  and  prevent  the  excessive  and  usurious  interest  charges 
which  so  long  prevailed  in  certain  sections  of  the  country,  and  which 
still  exist  to  a  greatly  reduced  extent  in  many  places,  are  securing 
results,  and  the  evil  is  being  gradually  but  steadily  eradicated  from 
national  banks. 

Communications  are  being  received  from  time  to  time  from  national 
banks  stating  that  they  have  given  up  the  practice  of  charging 
interest  rates  forbidden  by  the  national  bank  act  and  that  they  will 
hereafter  adhere  to  the  rates  permitted  by  law.  There  are  yet, 
however,  a  considerable  number  of  banks  which  persist  in  their 
defiance  of  the  laws  against  usury,  and  it  is  desirable  in  order  to  deal 
with  them  effectively  to  have  appropriate  legislation. 
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New  Recommendations  for  Legislation. 
government  guarantee  of  all  national  bank  deposits  for  .$r.,000 

OR  LESS. 

I  respectfully  submit  for  the  consideration  of  the  Congress  the 
expediency  nnd  advantage  of  providing  for  the  Federal  insurance 
or  guarantee  of  all  bona  fide  deposits  in  national  1)anks  where  the 
balanc(^  to  the  credit  of  any  one  individual  amounts  to  a  sum  not 
exceeding  $5,000. 

One  of  the  beneficial  effects  of  such  a  plan  would  be  to  bring  out 
of  its  liiding  places  and  into  circulation  the  large  amount  of  money 
which  is  being  hoarded,  and  which  the  owners  have  been  unwiUing 
to  place  with  any  bank  which  is  not  guaranteed  by  the  Gov(^rnment. 
Such  a  law  would  also  have  the  advantage  of  furnishing — particu- 
larly to  the  poorer  classes,  whose  surplus  earnings  are  represented 
solely  by  their  savings  deposits — a  guarantee  wliich  would  contribute 
greatly  to  their  peace  of  mind  and  comfort.  It  would  give  them  the 
assurance  that  their  funds  can  not  be  lost  by  bank  failure  or  by  any 
financial  panics.  There  have  been  too  many  cases  where  the  failures 
of  banks  have  brouglit  ruin  to  hundreds  of  individuals  and  famihes 
and  have  sometimes  driven  men  and  women  to  suicide. 

By  limiting  the  amount  guaranteed  to  S5,000  for  any  one  depositor, 
we  prevent  the  ably,  efficiently,  and  honestly  managed  bank  from 
being  placed  on  the  same  competitive  plane  with  the  bank  whose 
ma,nagement  is  less  efficient,  or  less  commendable;  for  depositors 
whose  balances  will  amount  to  more  than  $5,000  will  necessarily 
exercise  the  same  care  and  discrimination  in  the  selection  of  their 
bank  depositaries  that  they  now  use  when  there  is  no  such  Govern- 
ment guarantee. 

It  may  be  well  to  provide  that  only  those  deposits  should  receive 
the  Government's  guarantee  upon  which  the  rate  of  interest  paid 
by  the  bank  shall  not  exceed  3  per  cent  per  annum.  It  is  suggested 
that  the  Government  provide  a  fund  to  meet  any  losses  which  may 
arise  under  this  guarantee  by  the  imposition  of  a  tax  not  exceeding 
one-tenth  of  1  per  cent  per  annum  on  the  average  amount  of  deposits 
affected  by  the  guarantee,  as  ascertained  by  the  banks'  periodical 
reports  to  the  Comptroller  of  the  Currency. 

TO   EXEMPT   FROM   STATE   TAXATION    SHARES   OF    NATIONAL   BANKS   WHOSE 
CAPITAL  IS  INVESTED  IN  UNITED  STATES  BONDS. 

Under  existing  laws  all  bonds  of  the  United  States  Government 
in  the  hands  of  individuals  are  exempt  from  all  direct  taxation  by 
State  or  Federal  authorities,  but  if  these  individuals  should  organize 
a  national  bank  association  with  a  capital  of,  say,  $100,000  and  should 
invest  the  entire  capital  in  Government  bonds,  the  stock  of  such 
bank  thus  invested  would  be  liable  to  taxation  by  State  authorities 
as  the  property  of  the  respective  stockholders,  and  no  exemption 
from  taxation  is  secured  b}'  virtue  of  such  investment  in  United 
States  bonds. 

In  certain  States,  however,  where  the  shareholders  of  national 
banks  are  subjected  to  the  full  rate  of  taxation,  even  though  their 
entire  capital  may  be  invested  in  Government  bonds,  the  banks  are 
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allowed  to  deduct  from  their  taxable  assets  investments  which  they 
may  have  made  in  certain  State  securities.  This  provision  seems 
to  be  hardly  fair  to  national  banks  holding  United  States  bonds. 

In  order  that  the  ownership  of  United  States  Government  bonds 
by  national  banks  may  secure  to  these  banks  the  benefit  of  the 
same  exemption  that  the  ownership  of  certain  State  securities  in  the 
hands  of  State  banks  gives,  it  is  recommended  that  section  5219, 
U.  S.  R.  S.,  be  so  amended  as  to  provide  that  in  determining  the 
value  of  the  shares  of  national  banks  for  the  purposes  of  taxation  by 
State  authorities,  the  par  value  of  any  bonds  or  other  interest-bear- 
ing obligations  of  the  United  States  Government  owned  by  a  national 
bank  shall  be  deducted  from  its  assets. 

The  passage  of  such  an  amendment  would  furthermore  greatly 
increase  the  desirability,  from  an  investment  point  of  view,  with 
all  national  banks,  of  United  States  Government  bonds. 

TO    AUTHORIZE    NATIONAL    BANKS    TO    SUBSCRIBE    TO    THE    RED    CROSS    FOR 
WAR    RELIEF    PURPOSES. 

National  banks  have  no  authority  under  existing  laws  to  subscribe 
for  hmnane,  benevolent,  or  philanthropic  purposes.  The  expendi- 
tures of  national  banks  are  limited  to  expenses  of  operation,  losses, 
dividends  and  investments  which  may  be  made  in  the  ordinary 
conduct  of  banking  business.  Other  appropriations  of  funds  belong- 
ing to  a  bank  can  not  be  made  except  by  the  unanimous  consent  of 
the  shareholders. 

Many  national  banks  throughout  the  country  have  expressed  a 
desire  to  contribute  to  the  Red  Cross.  In  response  to  their  inquiries 
to  this  office,  they  have  been  informed  that  they  could  not  do  so 
legally  without  the  consent  of  their  shareholders.  On  June  19, 
1917,  this  office  sent  the  following  circular  letter  to  national  banks: 

"The  officers  of  a  national  bank  have  no  authority  under  the  law 
to  donate  the  funds  of  the  bank  to  the  Red  Cross  or  any  other  similar 
cause,  however  meritorious,  without  the  consent  and  approval  of 
every  shareholder  of  the  bank. 

"As  it  is  usually  difficult,  if  not  impossible,  to  meet  this  condition, 
the  Comptroller  of  the  Currency  suggests  that,  in  order  to  facilitate 
contributions  to  the  American  Red  Cross  on  the  part  of  owners  of 
national  banks,  the  national  banks  consider  the  desirabiUty  of  declaring 
a  special  dividend  out  of  the  undivided  profits  of  the  banks,  for 
such  an  amount  as  the  directors  may  think  advisable  for  the  stock- 
holders to  give;  and  checks  for  such  special  dividend  can  be  mailed 
to  stockliolders  with  a  circular  letter  suggesting,  but  not  requiring, 
that  those  shareholders  who  are  willing  or  desire  to  do  so  shall  indorse 
and  return  the  dividend  checks  to  the  bank  with  instructions  that 
they  be  sent  (along  with  the  dividend  checks  of  other  shareholders) 
to  the  Red  Cross  committee.  Or,  if  the  stockholder  prefers,  he  can 
send  his  dividend  check,  properly  indorsed,  direct  to  the  American 
Red  Cross  as  an  independent  contribution. 

"The  national  banks  of  the  country  paid  on  their  capital  stock 
last  year,  in  dividends,  an  average  of  about  11  per  cent  and  earned 
much  more.  If  all  national  banks  should  now  declare  an  extra 
dividend  of  only  one-half  of  1  per  cent  on  their  capital  stock,  and 
their  shareholders  should  be  willing  that  such  dividends  should  be 
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donated  to  the  Red  Cross,  it  would  provide  toward  this  great  cause 
over  $5,000,000." 

Many  national  banks  and  other  corporations  throughout  the 
country,  when  the  Red  Cross  fund  of  $100,000,000  was  being  obtained 
in  the  summer  of  1917,  did  declare  extra  dividends  and  sent  the  checks 
for  them  to  stockholders  with  the  suggestion  that  they  be  given  to 
the  Red  Cross.  A  very  large  number  of  the  stockholders  to  whom 
the  checks  and  requests  were  sent  used  the  checks  for  their  own 
purposes  and  failed  to  comply  with  the  suggestion  as  to  the  Red 
Cross.  Of  course  there  was  no  authority  or  power,  aside  from  their 
own  patriotism  and  conscience,  to  require  the  recipients  to  use  the 
extra  money  thus  allotted  to  them  for  the  performance  of  a  duty 
presented. 

The  Red  Cross  offers  one  of  the  few  possible  opportunities  for  serv- 
ing simultaneously  and  directly  and  on  a  grand  scale  the  purposes 
of  war  and  the  highest  dictates  of  mercy.  Unquestionable  evidence 
tells  us  of  th>  work  the  Red  Cross  is  doing  to  afford  comfort  and 
alleviate  and  prevent  suffering  among  our  soldiers  and  those  of  our 
allies  and  lo  preserve  their  lives.  The  results  of  its  achievements  are 
not  only  for  the  present  but  are  for  the  immediate  and  distant  future. 
No  better  service  can  be  done  for  any  great  cause  than  the  preserva- 
tion of  the  health  and  lives  of  the  brave  men  who  battle  for  it,  that 
they  may  be  sturdy  and  vigorous  citizens. 

As  a  matter  of  merely  economic  consideration  the  men  kept  off  the 
pension  rolls  and  saved  for  usefulness  by  Red  Cross  activities  would 
far  more  than  repay  any  country  the  cost  of  aiding  and  succoring 
them.  Endless  arguments  and  reasons  might  be  presented  to  prove 
both  the  moral  and  humane  obligations  and  the  practical  pecuniary 
advantages  which  should  urge  every  American  citizen  to  intense 
earnestness  and  the  most  liberal  aid  in  behalf  of  this  noble  enter- 
prise. I  venture  to  suggest  that  any  measure  that  Congress  can 
enact  to  spur  the  people  to  help  the  Red  Cross  and  its  work,  and  to 
facilitate  such  help  will  be  important  in  promoting  the  success  of  our 
cause. 

Therefore,  I  respectfully  recommend  the  passage  of  an  act  to  author- 
ize all  national  banks  to  contribute  to  the  Red  Cross,  for  war  relief 
purposes,  such  amounts  as  directors  may  conclude  they  can  give 
wisely,  justly,  and  prudently;  that  this  be  limited  to  the  duration  of 
the  present  war,  and  that  the  funds  so  contributed  shall  be  used  by 
the  Red  Cross  only  for  war  purposes,  to  help  our  soldiers  and  sailors 
at  home  and  abroad,  and  for  the  rehef,  succoring  and  strengthening 
of  our  aUies.  I  submit  that  there  need  be  no  fear  of  evil  results  in 
anything  that,  in  this  emergency,  will  make  corporate  patriotism 
easier  and  stimulate  a  benevolence  which  tends  so  strongly  to  hasten 
victory  and  peace. 

DEPOSIT    OF    DORMANT    DEPOSIT    BALANCES    WITH    GOVERNMENT. 

Reports  made  to  this  office  show  that  the  national  banks  held  on 
March  5,  1917,  $27,000,000  of  money  on  inactive  accounts,  belong- 
ing to  736,000  customers  who  have  made  no  deposits  and  who  have 
drawn  no  checks  on  their  accounts  for  a  period  of  five  years  or  more 
In  many  cases  it  is  claimed  that  the  banks  do  not  know  the  where 
abouts  or  present  address  of  the  depositor.     There  is  reason  to  believe 
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that  in  many  cases  depositors  are  not  aware  of  these  balances  re- 
maining to  their  credit,  and  as  the  banks  consider  it  to  their  interest 
to  hold  on  to  deposits  as  long  as  possible,  it  is  obvious  that  some 
banks  have  not  used  due  diligence  to  locate  the  owners  of  these 
dormant  balances. 

In  many  cases  it  would  be  a  great  benefit  and  relief  to  the  owners 
of  these  deposits,  or  their  heirs,  to  get  possession  of  them.  It  is, 
therefore,  respectfully  recommended  that  the  Congress  consider  the 
desirabihty  of  passing  a  law  requiring  all  national  banks  to  pay  into 
the  Treasury  of  the  United  States  all  sums  of  money  held  by  them  to 
the  credit  of  depositors  who  have  not  checked  against  their  account 
or  who  have  not  added  to  their  balance  by  new  deposits  (exclusive  of 
items  which  may  have  been  credited  to  those  accounts  by  the  bauK 
itself  on  account  of  interest  or  other  collections  not  made  directly 
by  the  depositor)  for  a  period  of  seven  years  or  more,  such  sums 
when  transferred  to  the  Treasury  by  the  national  banks  to  be  accom- 
panied with  all  information  winch  the  bank  may  possess  as  to  the 
whereabouts  or  last  known  address  and  next  of  kin  of  the  depositor. 
It  may  be  well  to  require  banks,  before  thus  turning  over  these  dor- 
mant balances,  to  puohsh  a  hst  of  them  twice  in  a  daily  newspaper, 
in  or  nearest  to  the  city  or  town  in  which  the  bank  is  located. 

RESTRICTION    ON    USE    OF    "CHARGE    TICKETS"    OR    "DEBIT    SLIPs" 

RECOMMENDED. 

The  ease  and  freedom  with  which  certain  national  bank  officers 
are  perniitted  to  sign  "charge  tickets"  and  ''debit  slips"  against 
the  credit  balances  of  depositors  has  been  much  abused,  and  has 
led  to  serious  frauds  and  defalcations. 

I  respectfully  recommend  that  provision  be  made  whereby  no 
national  bank  shall  have  the  right  to  make  a  charge  against  the  ac- 
count of  a  depositor  except  on  a  charge  ticket  or  order  signed  by  at 
least  two  ofiicers  of  the  bank. 

COOPERATION  BETWEEN  FEDERAL  AND  STATE  BANKING  AUTHORITIES. 

I  have  the  honor  to  inform  the  Congress  that  good  progress  has 
been  made  during  the  past  12  months  toward  securing  closer  coopera- 
tion between  the  Comptroller's  Office  and  the  banking  departments 
of  the  several  States,  to  mutual  advantage.  As  a  result  of  efforts  in 
this  direction  the  National  Bank  Examiners  and  this  office  have 
received  much  information  of  material  value,  especiaUy  (a)  in  pre- 
venting or  discovering  irregular  practices  and  "kiting"  between 
national  and  State  banks ;  (6)  in  preventing  the  granting  of  excessive 
or  dangerous  fines  of  discount;  (c)  in  minimizing  the  borrowing  by 
indirect  methods  of  national  banks  from  State  banks  or  State  banks 
from  national  banks ;  id)  in  determining  the  real  value  of  bank  stocks 
and  other  collateral;  and  (e)  in  preventing  excessive  borrowings  by 
bank  officers  on  the  stocks  of  their  banks  from  other  banks  on  the 
strength  of  balances  carried  by  the  borrowing  officers'  bank  with  the 
lending  institution. 

This  closer  cooperation,  it  is  believed,  will  prove  distinctly  advan- 
tageous to  both  national  banks  and  State  banks  and  will  assist  in  the 
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correction  of  various  unlawful  and  irre^ulai'  methods  and  transac- 
tions. A  number  of  defalcations  have  been  discovered  durino;  the 
year  as  a  result  of  this  cooperation  and  the  offenders  duly  brought  to 
justice. 

NATIONAL   BANK    EXAMINATIONS. 

The  Comptroller's  OfTice  included  on  October  31,  1917.  a  field  force 
of  121  national  bank  examiners  and  147  assistants,  who  are  under  the 
immediate  supervision  of  12  Chief  Examiners,  located  in  the  12  Federal 
reserve  cities  ot  Boston,  New  York,  Philadelphia,  Cleveland,  Rich- 
mond, Atlanta,  Chicago,  St.  Louis,  Minneapolis,  Kansas  City,  Mo., 
Dallas,  and  San  Francisco.  The  work  of  national  bank  examiners  is 
being  conducted  with  increased  thoroughness  and  efficiency.  A  num- 
ber of  delicate  and  threatening  situations  have  been  dealt  with  dur- 
ing the  past  12  months,  various  failures  have  been  averted,  and  banks, 
which  through  neglect  or  violation  of  law  or  other  irregularities  on 
the  part  of  the  management  had  become  involved,  have  been  straight- 
ened out  and  strengthened  and  given  a  fresh  start  under  improved 
and  encouraging  conditions. 

The  national  l)ank  examiners  were  given  instructions  a  year 
ago  to  have  meetings  called  of  the  directors  of  each  bank  at  the 
time  of  examination,  and  to  read  to  the  assembled  directors  a  circular 
letter,  setting  forth  and  explaining  the  duties  and  responsibilities 
of  national  bank  directors.  This  procedure  has  been  productive 
of  excellent  results;  bank  directors  generally  have  been  thus  aroused 
to  a  sense  of  their  responsibility,  and  are  now  giving  the  banks  under 
their  supervision  closer  and  more  vigilant  attention  than  ever 
before.  The  national  banks  have  benefited  greatly  from  the  closer 
scrutiny  and  supervision  by  their  directors,  and  the  improved 
management  is  bearing  fruit  in  the  shape  of  increased  earnings 
and  reduced  losses. 

The  following  is  a  list  of  national  bank  examiners  in  the  service 
of  this  office  on  October  31,  1917: 

Chief  Examiners. 
Federal  Keserve  District — 

No.  1 — James  D.  Brennan,  Boston,  Mass. 
No.  2— William  P.  Malburn,  New  York,  N.  Y. 
No.  3 — Edward  I.  Johnson,  Philadelphia,  Pa. 
No.  4 — Silas  H.  L.  Cooper,  Cleveland,  Ohio. 
No.  5 — James  K.  Doughton,  Richmond,  Va. 
No.  6 — Elmore  F.  Higgins,  Atlanta,  Ga. 
No.  7— Sherrill  Smith,  Chicago,  111. 
No.  8 — Joseph  M.  Logan,  St.  Louis,  Mo. 
No.  9 — Peter  M.  Kerst,  Minneapolis,  Minn. 
No.  10 — Jay  D.  Rising,  Kansas  City,  Mo. 
No.  11— John  C.  Chidsey,  Dallas,  Tex. 
No.  12 — Claud  Gatch,  San  Francisco,  Cal. 

Supervising  National-Bank  Examinee. 

Stephen  L.  Newnham,  Washington,  D.  C, 

Field  Examiners. 

First  District. 


N.  ?.  Bean.  Manchester,  N.  B. 
George  M.  Cofliu.  New  YorK  City. 
Otis  M.  Freeman,  Providence,  R.  1. 


T.  J.  Goodwyn,  Montpelier,  Vt. 
Herbert  W.  Scott,  Boston,  Mass. 
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Second  District. 


R.  W.  Byers,  Watertown,  N.  Y. 
Bertram  Chesterman.  Forest  Hillg,  N.  Y, 
Edward  J.  Donahue,  Ithaca,  N.  Y. 
William  J.  Duane,  Hempstead,  N.  Y. 
Harry  L.  George,  Albany,  N.  Y. 
Benjamin  Marcuse.  New  York  City. 


Daniel  C.  Mulloney,  New  York  City. 
David  Murphy,  Buffalo,  N.  Y. 
Ebenezer  Southall,  New  York  City. 
Hubert  F.  Thomas,  New  York  City. 
George  B.  Wilkinson,  Kingston,  N.  Y. 


Third  District. 


Daniel  C.  Borden,  Philadelphia.  Pa. 
Kinzie  B.  Cecil,  Wilkes-Barre,  Pa. 
Charles  II.  Chapman,  Philadelphia,  Pa. 
James  M   Dunbar,  Johnstown,  Pa. 
L.  L.  Gellerstedt,  Lancaster,  Pa. 
Henry  G.  Hanna,  Elizabeth,  N.  J. 


William  W.  Paddock,  Philadelphia,  Pa. 
John  L.  Proctor,  Bowling  Green,  Ohio. 
Carl  M.  Sisk,  Reading,  Pa. 
George  E.  Stauffer,  Philadelphia,  Pa. 
E.  Willey  Stearns,  Harrisburg,  Pa. 


Fourth  District. 


George  E.  Armstrong,  Cleveland,  Ohio. 
Charles  E.  Boyd,  Pittsburgh,  Pa. 
Albert  B.  Camp,  Toledo,  Ohio. 
John  B.  Chenault,  Maysville,  Ky. 
George  De  Camp,  Cleveland.  Ohio. 


Charles  R.  Kuchins,  Pittsburgh,  Pa. 
Robert  C.  McConaughy,  Cincinnati,  Ohio. 
J.  Frank  Miller,  Wilkinsburg,  Pa 
George  J.  Stevens,  Wheeling,  W.  Va. 
Thomas  C.  Thomas,  Columbus,  Ohio. 


Fifth  District. 


R.  J.  C.  Dorsey,  Washington,  D.  C. 
R.  Gordon  Finney,  Parkersburg,  W.  Va. 
Claude  Gilbert,  Cumberland,  Md. 
Richard  L  Hargreaves,  Raleigh,  N.  C. 
Robert  L.  Harris,  Richmond,  Va. 


L.  W.  Hoffman,  Huntington,  W.  Va. 
J.  W.  Pole,  Columbia,  S.  C 
Morton  M.  Prentis,  Richmond,  Va. 
J.  B.  Stringfellow,  Forest  Depot,  Va. 
James  Trimble,  Washington,  D.  0. 


Sixth  District. 


Thomas  E.  Fletcher,  Cordele,  Ga. 
William  T.  Marfield,  New  Orleans,  La. 
W.  C.  Roberts,  Birmingham,  Ala. 


Walter  B.  Roper,  Jacksonville,  Fla. 
Edgar  D.  Walter,  Chattanooga,  Tenn. 


Seventh  District. 


Claude  H.  Beatty,  Chicago,  111. 
Hiram  C.  Blackman,  Hillsdale,  Mich. 
Edgar  F.  Gossett,  Milwaukee,  Wis. 
Daniel  V.  Harkin,  Chicago,  111. 
Nels  E.  Haugen,  Des  Moines,  Iowa. 
Raby  L.  Hopkins,  Milwaukee,  Wis. 
Robert  C.  Houston,  South  Bend,  Ind. 
Joseph  L.  Kennedy,  Sheldon,  Iowa. 
John  C.  McGrath,  Chicago,  111. 


Charles  R.  Mortens,  Shelbyville,  111. 
William  G.  Minor,  Cannelton,  Ind. 
Robert  Montgomery,  Des  Moines,  Iowa. 
Paul  Partridge,  Davenport,  Iowa. 
Charles  F.  Riddell,  Indianapolis,  Ind. 
Ellis  D.  Robb,  Waterloo,  Iowa. 
William  J.  Schechter,  Chicago,  111. 
WilUam  H.  White,  Paxton,  111. 


Eighth  District. 


Richard  H.  Collier,  Memphis,  Tenn. 
E.  H.  Gough,  Centralia,  111. 
Harry  L.  Machen,  St.  Louis,  Mo. 
William  M.  Morgan,  Louisville,  Ky. 


William  R.  Parker,  Little  Rock,  Ark. 
John  S.  Wood,  Boonville,  Ind. 
Hal  Woodside,  Springfield,  Mo. 
William  R.  Young,  Hannibal,  Mo. 


Ninth  District. 


Harry  E.  Albert,  Minneapolis,  Minn. 
Christopher  H.  Anheier,  Fargo,  N.  Dak. 
Ward  M.  Buckles,  Helena,  Mont. 
Thomas  H.  Campbell,  Huron,  S.  Dak. 


Oscar  A.  Carlson,  Minneapolis,  Minn. 
James  B.  Greenfield,  Fargo,  N.  Dak. 
Claude  A.  Jubenville,  Menominee,  Mich. 
John  H.  Smith,  Minneapolis,  Minn. 
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Tenth  District. 


Sherwood  Crocker,  Denver,  Colo. 
William  E.  Fair,  Cheyenne,  Wyo. 
Thurston  P.  Farmer,  Muskogee,  Okla. 
Charles  H.  Filson,  Guthrie,  Okla. 
George  W.  Goodell,  Denver,  Colo. 
Orville  A.  Griffey,  Kansas  City,  Mo. 
Granville  M.  McClerkin,  Lincoln,  Nebr. 


John  D.  Mossman,  Topeka,  Kane. 
Luther  H.  Patton,  Enid,  Okla. 
ReK  W.  Peel,  Kansas  City,  Mo. 
William  H.  Reed,  Kansas  City,  Mo. 
Ma.K  C.  Wilde,  Norfolk,  Xebr. 
Thomas  M.  Williams,  Kansas  City,  Mo. 
Lewis  Wilson,  Hutchinson,  Kans. 


Eleventh  District. 


Lee  R.  Buchanan,  Wichita  Falls,  Tex. 
Charles  W.  Foster,  San  Antonio,  Tex. 
William  Z.  Hayes,  Tyler,  Tex. 
William  E.  Hutt,  Sherman,  Tex. 


Jesse  L.  Penix,  Austin,  Tex. 
Allison  D.  Thompson,  Waco,  Tex. 
John  K.  Woods,  El  Paso,  Tex. 


Twelfth  District. 


Fred  Brown,  Boise,  Idaho. 
H.  R.  Gaither,  Portland,  Oreg. 
William  M.  Gray,  San  Francisco,  Cal. 
Ben  Hayes,  jr.,  Los  Angeles,  Cal. 
A.  L.  James,  Sacramento,  Cal. 
Martin  McLean,  Seattle,  Wash. 


Charles  C.  Otto,  San  Francisco,  Cal. 
Lewis  M.  Sawyer,  jr.,  San  Francisco, Cal 
Douglas  A.  Swan,  Salt  Lake  City,  Utah 
Oscar  Thompson,  Los  Angeles,  Cal. 
Walter  E.  Wilcox,  Los  Angeles,  Cal. 
Claude  S.  Woten,  San  Francisco,  < 'al. 


Bank  Officers  Convicted  of  Criminal  Violations  of  Law  During 
THE  Year  Ended  October  31,  1917. 

The  following  statement  relating  to  officers  and  employees  of 
national  banks  convicted  of  criminal  violations  of  the  national 
banking  laws  and  sentenced  during  the  year  ended  October  31,  1917, 
is  submitted  by  the  Department  of  Justice. 
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The  statement  shows  that  during  the  year  there  were  51  convic- 
tions, as  compared  with  45  for  the  preceding  year.  Among  those 
convicted  were  5  presidents  of  national  banks,  2  vice  presidents,  16 
cashiers,  and  28  minor  officers,  clerks  and  others. 

Federal  Reserve  System. 

The  Federal  Reserve  System  commenced  operations  upon  the 
opening  of  the  12  Federal  reserve  banks  on  November  16,  1914. 
The  f oUowing  table  shows  the  growth  during  these  three  years : 

GROWTH  OF  FEDERAL  RESERVE  BANKS. 

The  12  Federal  reserve  banks  opened  for  business  on  November 
16,  1914.  Statements  of  their  assets  and  liabilities  are  issued  weekly. 
The  consolidated  statements  of  the  banks  for  the  stated  date  in 
November  1914,  1915,  1916,  and  1917  are  as  follows: 


Nov.  27, 1914. 


Nov.  26, 1915. 


Nov.  24, 1916. 


Nov.  16, 1917. 


ASSETS. 


Gold 

other  lawful  money 

Bills  discounted  and  bought , 

United  States  bonds , 

One-year  Treasury  notes , 

Municipal  warrants 

Federal  reserve  notes— net 

Due  from  Federal  reserve  banks— net. 

All  other  assets 

Uncollected  items 


Total. 


LIABaiTIES. 


Capital  paid  in 

Government  deposits 

Member  bank  deposits — net 

Due  to  member  and  nonmember  banks . . 

Federal  reserve  notes— net 

Federal  reserve  bank  notes  in  circulation. 

All  other  liabilities 

Collection  items 


Total. 


$227,840,000  $321,068,000 

34,630,000  37,212,000 

7,383,000  48,973,000 

I  12,919,000 


165,000 


270,018,000 


18,050,000 


27,308,000 
19,176,000 
14,053,000 
4,633,000 


935,000 
974,000 
593,000 
427,000 
167,000 
166,000 
414,000 
263,000 
121,000 


$1,584,328,000 

52,525,000 

681,719,000 

1241,906,000 


1,273,000 


22,111,000 
428,544.000 


485,342,000 


3,012,406,000 


249,268,000 


54,846,000 

15,000,000 

397,952,000 


55,711,000 
26,319,000 
637,072,000 


66,691,000 
218,887,000 


2,700,000    13,385,000 


4,159,000 


14,296,000 

1,028,000 

634,000 


1,501,423,000 

2  972,585,000 

8,000,000 

4,383,000 

240,437,000 


270,018,000  1  485,342,000 


735,060,000 


3,012,406,000 


United  States  Government  long  and  short  term  securities. 


2  In  actual  circulation. 


Our  reserve  banking  system  has  fully  vindicated  the  claims  made 
for  it  by  those  to  whose  labors  and  sagacity  it  owes  its  creation, 
and  has  fully  proven  its  abihty  to  meet  strain,  and  pressure,  and 
shock  greater  than  any  which  possibly  could  have  been  foreseen 
at  its  inception. 

In  times  of  far  less  strain  and  danger  in  the  past  our  merchants 
and  business  men  have  found  it  difficult,  if  not  impossible,  to  obtain 
money  or  credit,  and  sometimes  have  had  to  pay  for  temporary 
accommodations  rates  of  interest  as  high  as  100  per  cent  or  more. 
During  these  past  three  years  of  extraordinary  trial,  including  ahke 
periods  of  extreme  depression  and  of  abounding  prosperity,  there 
has  not  been  a  time  when  business  men  entitled  to  credit  were 
unable  to  obtain  needed  accommodation  for  the  ordinary  require- 
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ments  of  business  and  commerce  in  every  part  of  the  country,  and 
at  rates,  for  the  most  part,  from  3  to  6  per  cent.  For  much  of  the 
time  the  rates  were  nearer  to  3  than  6. 

The  assistance  which  the  Federal  reserve  banks  have  rendered 
in  the  placing  of  the  Government  certificates  of  indebtedness  or 
temporary  short  time  loans,  of  which  there  had  been  issaed  from 
the  breaking  off  of  diplomatic  relations  with  Germany  to  December 
1,  1917,  a  total  of  $4,380,320,000  (of  which  $3,050,239,000  had  been 
paid  off)  and  in  the  handling  as  agents  for  the  Government  of  the 
two  Liberty  bond  issues  aggregating  $5,808,766,150,  has  been  of 
inestimable  value  to  the  country. 

Condition  of  National  Banks  at  Date  of  Each  Call  During 

THE  Report  Year. 

The  national  banks  were  called  on  for  six  reports  of  condition 
during  the  report  year  ended  October  31,  1917,  and  details  of  the 
resources  and  liabilities,  as  reported  at  the  time  of  each  call,  are 
shown  in  the  following  table: 

Abstract  of  reports  of  condition  of  national  banks  in  the  United  States  from  Nov.  17,  1916, 

to  Sept.  11,  1917. 

(In  thousands  of  dollars.] 


Nov.  17, 
1916— 

7,584 
banks. 


Dec.  27, 
1916— 

7,584 
banks. 


Mar.  5, 
1917— 
7,581 
banks. 


May  1, 
1917— 

7,589 
banks. 


June  20, 
1917— 
7,604 

banks. 


Sept.  11, 
1917— 
7,638 
banks. 


RESOURCES. 


Loans  and  discounts 

Overdrafts 

Customers'  liability  under  letters  of 
credit 

Customers'  liability  account  of  accept- 
ances   

United  States  bonds 

Payment  on  account  subscription  for 
Liberty  loan  bonds 

Liberty  loan  bonds 

Other  bonds,  securities,  etc 

Stocks,  other  than  Federal  reserve 
bank  stock 

Stock  of  Federal  reserve  banks 

Banking  house 

Furniture  and  fixtures 

Other  real  estate  owned 

Due  from  Federal  reserve  banks 

Lawful  reserve  with  Federal  reserve 
banks 

Items  with  T'ederal  reserve  banks  in 
process  of  collection 

Notes  of  other  national  banks 

Federal  reserve  bank  notes 

Federal  reserve  notes 

Gold  coin 

Gold  Treasury  certificates 

Clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 


8,345,784 
9,317 

29,001 

101,581 
724, 473 


8,340,626 
10, 403 

32, 443 

98, 192 
716, 960 


8,712,862 
7,666 

26, 703 

94,421 
714,523 


8,751,679 
8,069 


8,818,312 
9,619 


21,135  j        24,512 


105, G53 
768,114 


1,709,956 

37, 838 
54,126 

261,464 
32,068 
48,221 

649, 171 


1,725,347 

39,144 
54, 112 

262, 489 
32,392 
48,064 

707, 497 


1,770,083 

39, 182 
54,329 
262, 815 
31,798 

48, 277 
750, 202 


1,856,983 

39,074 
54,695 

266, 880 
32,179 
47, 212 

761,995 


56,003 

1,377 

12,549 

127, 599 

362,312 

65, 623 

11,991 

97,921 

21, 402 


77, 049 
2,083 

16,623 
120, 396 
349, 263 

67, 259 

13, 083 
104,600 

22, 498 


61,352 

2,049 

17,080 

118,433 

386, 607 

67,315 

13,025 

97, 240 

23,378 


59,734 
1,617 

19,376 
116, 897 
342, 867 

59, 746 

13,399 
102,612 

23,980 


Total  coin  and  certificates. 


686, 848 


677,099 


705, 998 


659,501 


Legal-tender  notes 

Cash  in  vault 

Net  amounts  due  from  national  banks. 

Due  from  approved  reserve  agents. . . 

Net  amounts  duo  from  other  banks, 

bankers,  and  trust  compamcs 


101,496 


lOS, 847 


107, 994 


103, 828 


1, 035, 107 
983,659 


945, 812 

898, 890 


1,077,727 
939,054 


948,069 
890, 592 


135, 734 
>  905, 127 

171, 129 

'{,"843,047' 

38, 938 
54, 827 

269, 947 
32, 594 
46, 656 

820, 584 


9,055,248 
9,607 

29, 439 

132,948 
>  941, 082 


217, 90t) 
1,863,621 

42, 134 
55, 480 
272, 190 
32,611 
46, 273 


65, 657 
2, 24S 

22,973 
116,983 
241,210 

55, 985 

13,431 
105,336 

23,738 


1,046,102 

126, 70S 

{-) 
(-) 


556, 686 


f2) 


105, 147 


827,943 
809, 233 


493,  60.) 
1, 292, 192 


'  Includes  U.  S.  certificates  of  indebtedness  and  excludes  Liberty  loan  bonds. 

^  Included  under  heading ' '  Cash  in  vault." 

'  This  item  formerly  included  due  from  national  banks  other  than  approved  reserve  agents. 
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Abstract  of  reports  of  condition  of  national  banks  in  the  United  States  from  Nov.  17,  1916, 
to  Sept.  11,  1917 — Continued. 

[In  thousands  of  dollars.] 


Nov.  17, 
1916— 

7,584 
banks. 


Dec.  27, 
1916— 

7,584 
banks. 


Mar.  5, 

1917— 

7,581 

banks. 


May  1, 

1917— 

7,589 

banks. 


June  20, 
1917— 
7,604 

banks. 


Sept.  11, 
1917— 
7,638 
banks. 


RESOUKCES — continued. 


Exchanges  for  clearing  house 

Checks  on  other  banks  in  the  same 

place 

Outside  checks  and  other  cash  items. . 
Redemption  fund  and  due  from  U.  S. 

Treasurer 

Other  assets 


$516, 705 

28,292 
37, 233 

43,024 
14,912 


1402,591 

28,386 
38, 550 

48,301 
21,652 


$419, 204 

30, 919 
37,906 

41, 199 
25,779 


$578, 145 

58,564 
45, 878 

39, 547 
25, 884 


$445, 471 

47,958 
37,031 

41,363 
18,304 


$401, 742 

39, 647 
36, 335 

43, 498 
23, 721 


Total. 


UABILITIES. 


Capital  stock  paid  in. 
lurplus  fund. 


Undivided  profits,  less  expenses  and 
taxes  paid 

Amount  reserved  for  taxes  accrued. . , 

Amount  reserved  for  all  interest  ac- 
crued   

National-bank  notes  outstanding 

Due  to  Federal  reserve  banks 

Due  to  approved  reserve  agents 

Net  amounts  due  to  national  banks. . . 

Net  amounts  due  to  other  banks, 
bankers,  and  trust  companies 

Dividends  unpaid 


Individual  deposits  subject  to  check. 

Certificates  of  deposit  due  in  less  than 
30  days 

Certified  checks 

Cashier's  checks  outstanding 

United  States  deposits 

Postal  savings  deposits 

State,  county,  or  other  municipal  de- 
posits   

Deposits  requiring  notice,  but  less 
than  30  days 

Other  demand  deposits 


Total  demand  deposits. 


Time  deposits: 

(^ertifloates  of  deposit , 

State,  county,  or  other  municipal 

deposits 

Postal  savings  deposits 

Other  time  deposits 


Total  time  deposits. 


United  States  bonds  borrowed , 

Other  bonds  borrowed , 

Securities  borrowed 

Bills  payable,  other  than  with  Fed- 
eral reserve  banks , 

Bills  payable,  with  Federal  reserve 
banks , 

State  bank  circulation  outstanding. . . 

Letters  of  credit  and  travelers'  checks 
outstanding 

A  ccep  tances 

Liabilities  other  than  those  above 
stated 


15, 520, 205 


1,071,116 
739,336 

332, 458 
9,556 

9,424 

665, 259 

3 

9,124 


15,333,552    15,979,122 


16, 144, 403 


16,151,040 


16,513,499 


3, 339, 628 
1,390 


6,350,751 

415, 842 
205, 865 
125,056 
35,308 
77,367 

58,591 

53,908 


7,322,688 


734, 613 
4,638 


1,077,195 


1,816,446 


Total. 


Liabilities  for  rediscounts,  including 
those  with  Federal  reserve  banks... 


26, 588 

3,984 

145 

24,539 

578 
23 

31,372 
98,231 

18,317 


1,070,793 
744,653 

343, 139 
9,453 

9,586 

666, 409 

5 

12, 686 


3,248,929 
2,184 


1,073,875 
754, 621 

317,412 
5,862 

8,562 
661, 157 

8 
7,873 


6,254,549 

423, 493 
127,947 
112,467 
35,418 
80, 970 

57, 627 

55,831 


7,148,302 


745, 753 
6,762 


1,102,225 


1,854,740 


25,985 

5,070 

458 

27,008 

8,123 
23 

35,009 
100,342 

20,655 


15, 520, 205 


48,554 


15,333,552 


54, 627 


3,675,384 
1,155 


6,368,293 

429,561 
129, 215 
125, 410 
34, 695 
86,321 

62, 424 

53,191 


7, 289, 110 


788, 520 
6,277 


1,189,853 


1,984,650 


26, 871 
4,949 

77 


2,999 
23 

29,476 
101, 485 

15,913 


15, 979, 122 


1,079,669 
761,654 

329,712 

7,772 

10,997 

656, 100 

1 

8,579 


1,082,779 
762, 367 

353,407 
7,680 

11, 405 

660, 431 

48 

11, 233 


1,090,318 
769,050 

354,023 
11,569 

10,142 

665, 642 

3,757 


3,370,558 
4,741 


3,014,333 
2,464 


1,196,330 

1, 848, 463 
»  1, 291 


6, 627, 833 

428,959 
144,913 
149,987 
35, 626 
88,235 

66,834 

48,777 
26, 847 


7,618,011 


837,348 
6,776 


1,234,324 


2,078,448 


28, 445 

4,904 

182 

25, 460 

8,827 
23 

23,620 
110,549 

16, 151 


16, 144, 403 


49,068  58,027 


6,560,268 

431,985 
129, 929 
159,912 
132,965 
89, 142 

67, 545 

48,042 
33,348 


6, 915, 933 

412, 560 

99, 716 

110,655 

2  210,395 

(') 

66, 225 

44, 945 

28, 045 


7,653,136 


7,8  88,474 


824, 898 
5,916 


1, 259, 805 


863, 997 

5,157 

98,433 

1,328,395 


2,090,619 


2,295,982 


32, 758 

17, 661 

363 

48,926 

184, 736 
23 

27, 082 
144, 414 

45, 175 


16,151,040 


139,366 


65, 415 

20, 488 

809 

51,880 

63,790 
17 

36, 752 
138, 231 

31,076 


16,543,499 


169, 434 


'This  item  formerly  included  due  from  national  banks  other  than  approved  reserve  agents. 
*  Should  be  deducted  from  deposits  in  computing  reserve. 

'  Included  with  time  deposits.  * 

'  Does  not  include  dividends  unpaid. 
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Resources, 
loans  and  discounts. 

Loans  and  discounts,  includingrediscounts  of  $169,434,000,  increased 
steadily  during  tlie  year,  reacliing  their  maximum  of  $0,224,682,000 
at  the  call  of  September  11,  1917. 

The  proportion  of  loans  and  discounts  to  total  deposits  at  the 
time  of  the  last  report,  September  11,  was  69.7  per  cent,  as  com- 
pared with  67.22  per  cent  on  November  17,  1916.  The  amount  of 
loans  and  discounts  September  11,  1917,  shows  an  increase  as  com- 
pared with  September  12,  1916,  of  $1,311,451,000. 

Two  changes  have  been  made  in  the  classification  of  loans  and 
discounts.  First,  provision  has  been  made  for  "acceptances  of 
own  bank  purchased  or  discounted."  This  heading  has  been  added 
in  order  that  information  may  be  at  hand  showing  the  extent  to 
which  the  national  banks  have  resorted  to  the  practice  of  purchasing 
or  discounting  drafts  accepted  by  themselves  under  the  provisions  oi 
section  13  of  the  Federal  Reserve  Act. 

Second,  loans  b>.'cured  by  real  estate  wliich  conform  to  the  provis- 
ions of  section  24  of  the  Federal  Reserve  Act  have  been  separated  from 
those  which  are  not  in  conformity  with  the  provisions  of  that  section. 
Included  under  the  latter  heading  are  loans  upon  vv^hich  real  estate 
security  has  been  taken  for  debts  previously  contracted  to  prevent 
loss,  under  authority  of  section  5137,  United  States  Revised  Statutes, 
and  also  loans  unlawfully  made  upon  the  security  of  real  estate. 

The  changes  in  the  amounts  and  percentages  of  the  various  classes 
of  paper  held  by  the  banks  at  the  dates  of  the  June  calls  in  1915, 
1916,  and  1917  are  shown  in  the  following  table: 

[In  thousands  of  dollars.] 


Class. 

June  23,  1915. 

June  30, 1916. 

June  20, 1917. 

Amount. 

Per 
cent. 

Amount. 

Per 
cent. 

Amount. 

Per 

cent. 

On  demand,  paper  with  one  or  more  individual  or 
firm  names  (not  secured  by  collateral) 

611,698 
883,812 

184,822 

3,264,347 
866, 767 

697,930 
150, 595 

9.2 
13.3 

2.8 

49.0 
13.0 

10.4 
2.3 

660,213 
1,159,007 

223,639 

3,760,225 
1,029,612 

661,338 
160,633 

8.6 
15.1 

2.9 

49.0 
13.4 

8.6 
2.1 

700,198 
1,261,631 

300,879 

4,561,790 
1,064,254 

772,963 

107,361 

78,063 
78, 610 
31,929 

7.9 

On  demand,  secured  by  stocks  and  bonds 

14.1 

On  demand,  secured  by  other  personal  securities, 
including  merchandise,  warehouse  receipts,  etc... 

On  time,  paper  with  one  or  more  individual  or  firm 
names  (not  secured  by  collateral) 

3.3 
50.9 

11.9 

On  time,  secured  by  other  personal  securities,  in- 
cluding merchandise,  warehouse  receipts,  etc 

Secured  by  real  estate  mortgages  or  other  liens  on 
realty  not  in  accordance  with  section  24,  Federal 
Reserve  Act,  as  amended 

8.5 
1.2 

Secured  by  improved  real  estate  under  authority  of 

.9 

Acceptances  of  other  banks  discounted 

24,500 

.3 

.9 

.4 

Total 

6,659,971    100.0  i  7.679.167 

100.0 

8,957,678 

100.0 

'       ' 

The  above  table  indicates  a  tendency  on  the  part  of  the  national 
banks  to  increase  their  holdings  of  commercial  paper  and  of  paper 
ehgible  for  rediscount  with  the  Federal  reserve  banks,  and  to  limit 
their  loans  upon  stocks  and  bonds. 

The  increase  from  June,  1915,  to  June,  1917,  in  paper  not  secured  by 
collateral  was  $1,385,943,  while  the  increase  for  the  same  period  in 
loans  secured  by  stocks  and  bonds,  including  acceptances,  was 
$685,845. 
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AMOUNT  AND   CLASSIFICATION   OF   LOANS   BY   NATIONAL   BANKS   IN  THE 
CENTRAL    RESERVE    CITIES,   ETC. 

In  connection  with  the  foregoing  general  statement,  and  for 
purposes  of  comparison,  there  is  submitted  herewith  similar  informa- 
tion based  upon  the  June  20,  1917,  returns  from  the  national  banks 
in  each  of  the  central  reserve  cities,  other  reserve  cities,  and  elsewhere 
in  the  country.  It  will  be  noted  that  the  increase  in  total  loans 
already  mentioned  is  quite  generally  distributed  among  all  classes  of 
banks. 

Total  loans  on  June  20,  1917. 
[In  thousands  of  dollars.] 


New 
York. 


Chicago. 


St. 
Louis. 


Central 
reserve 
cities. 


Other 
reserve 
cities. 


Country 
banks. 


Total 
United 
States. 


On  demand,  paper  with  oneor  more 
indi\ndual  or  Arm  names  (not  se- 
cured by  collateral) 

On  demand,  secured  by  stocks  and 
bonds 

On  demand,  secured  by  other  per- 
sonal securities,  including  mer- 
chandise, warehouse  receipts,  etc. . 

On  time,  paper  with  one  or  more 
indi\iaual  or  firm  names  (not  se- 
cured by  collateral) 

On  time,  secured  by  stocks  and 
bonds 

On  time,  secured  by  other  personal 
securities,  including  merchandise, 
warehouse  receipts,  etc 

Secured  by  real  estate  mortgages  or 
other  liens  on  realty  not  in  accord- 
ance with  section  24,  Federal  Re- 
serve Act ,  as  amended , 

Secured  by  improved  real  estate 
under  authority  of  section  24, 
Federal  Reserve  Act,  as  amended. 

Acceptances  of  other  banks  dis- 
counted   

Acceptances  of  this  bank  purchased 
or  discounted 


32, 767 
581,659 

66, 660 

805, 189 
271,780 

66,602 
767 


63,360 
12,680 


Total 1,901,464 


26,535 
38,360 

30,140 

264,318 
63,345 

43,050 
1,113 


9,685 
14,181 

4,253 

72, 112 
16, 274 

7,380 


68,987 
634,200 

101,053 

1, 141, 619 
351,399 

117,032 


2,035 
1,136 


124 
250 


65, 519 
14,066 


223, 977 
335, 941 

102,071 

1, 284, 574 
342, 216 

227, 852 

20,292 

7,651 
9,463 
11,999 


407, 234 
291,490 

97, 755 

2, 135, 597 
370,639 

428, 079 

84,400 

70, 412 
3,628 
5,864 


700, 198 
1,261,631 

300, 879 

4,561,790 
1,064,254 

772,963 

107,361 

78,063 
78, 610 
31,929 


470, 032 


125,048 


2,496,544  ,2, 566, 036 


3,895,098  8,957,678 


THREE-YEAR  COMPARATIVE  STATEMENT  OF  LOANS  BY  NATIONAL  BANKS 
IN    RESERVE    CITIES    AND    IX    COUNTRY    BANKS. 

Tlie  amount,  distribution,  and  proportion  of  loans  and  discounts 
in  the  banks  in  the  city  of  New  York,  in  all  central  reserve  cities, 
other  reserve  cities,  and  in  country  banks  in  June,  1915,  1916,  and 
1917,  are  shown  in  the  accompanying  table: 

|In  thousands  of  dollars.] 


Loans. 

Banks  in- 

June  23, 1915. 

June  30,  1916. 

June  20,  1917. 

Amount. 

Per 
cent. 

Amount. 

Per 
cent. 

Amount. 

Per 
cent. 

New  York 

1,232,566 

.  1,678,657 

1,764,775 
3,443,432 
3, 216, 539 

18.5 

25.2 

26.5 
51.7 
48.3 

1,587,656 

2, 119, 645 

2,111,979 
4,231,624 
3,447,543 

20.7 

27,6 

27.5 
55.1 
44.9 

1,901,464 

2,496,544 

2,566,036 
5,062,580 
3,895,098 

21.2 

New  York 

Chicago 

St .  Louis 

27.8 

Other  reserve  cities 

28.7 

All  reserve  cities 

56.5 

Country 

43.5 

Total  United  States 

6,659,971 

100.0 

7,679,167 

100.0 

8,957,678 

100.0 
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CLASSIFICATION   OF   LOANS    BY   NATIONAL    BANKS    IN    NEW   YORK    CITY, 

JUNE,    1913   TO    1917. 

As  about  21  per  cent  of  the  loans  of  all  national  banks  on  June 
20,  1917,  were  made  by  banks  located  in  the  city  of  New  York,  the 
following  statement  is  of  interest  as  showing  the  amount  and  char- 
acter of  loans  by  banks  in  that  city  at  date  of  the  June  calls,  1913 
to  1917,  inclusive:      ♦ 

[In  thousands  of  dollars.) 


Classification. 

June  4, 

1913— 

36  banks. 

June  30, 

1914— 

33  banks. 

June  23, 

1915— 

33  banks. 

June  30, 

1916- 

33  banks. 

June  20, 

1917— 

33  banks. 

On  demand,  paper  with  one  or  more  individual 
or  firm  names  (not  secured  by  collateral) 

On  demand,  secured  by  stocks  and  bonds 

On  demand,  secured  by  other  personal  securities, 
including  merchandise,  warehouse  receipts,  etc. 

On  time,  paper  with  one  or  more  individual  or 
firm  names  (not  secured  by  collateral) 

13,487 
[  302,904 

367, 784 

•  202, 792 



12,953 
372,092 

421,383 

254,668 



30, 867 

/    357,146 
\      29, 635 

473,652 

(     248,947 
{      83,600 
1        8,719 

29, 233 

531,580 
46,267 

574,530 

328, 095 
61,294 

874 

15,783 

32,767 

'581,659 
66,660 

805  189 

On  time,  secured  by  other  personal  securities, 
including  merchandise,  warehouse  receipts,  etc. 

Secured  by  real  estate  mortgages  or  other  liens  on 
realty 

271, 780 

66, 602 

767 

Acceptances  of  other  banks  discounted 

63,360 
12,680 

Acceptances  of  this  bank  purchased  or  discounted 

Total    

886,967 

1,061,096 

1, 232, 566 

1,587,656 

1,901,404 

It  will  be  noted  from  the  above  table  that  while  loans  on  time, 
secured  by  stocks  and  bonds,  increased  from  June,  1915,  to  June, 
1917,  only  $22,833,000,  or  about  10  per  cent,  paper  on  time  not 
secured  by  collateral,  increased  during  the  same  period  $331,537,000, 
or  approximately  70  per  cent. 

OVERDRAFTS. 

There  has  been  no  great  fluctuation  in  the  amount  of  overdrafts 
outstanding  at  the  time  of  the  various  calls  during  the  year,  but  the 
percentage  of  total  overdrafts  to  total  deposits  shows  a  diminishing 
tendency. 

The  expressions  of  commendation  which  the '  Comptroller's  office 
has  received  from  banks  tliroughout  the  country,  regarding  the 
efl'orts  of  the  office  to  correct  and  eliminate  an  abuse  for  which  there 
was  no  excuse,  and  which  had  become  a  source  of  serious  loss  to 
some  banks,  have  been  gratifying. 

UNITED    STATES    BONDS. 

The  aggregate  holdings  of  Government  bonds  declined  during  the 
first  three  report  dates  to  $714,523,000  on  March  5,  1917,  the  lowest 
amount  reported.  From  that  date  on  United  States  obligations  held 
by  the  banks  have  increased  owing  to  the  purchase  of  United  States 
certificates  of  indebtedness,  which  are  reported  under  bonds,  making 
the  increase  from  March  5  to  September  11,  1917,  $226,559,000. 
In  addition  the  banks  reported  on  September  11,  1917,  $217,900,000 
of  Liberty  3+  per  cent  bonds  held,  making  an  actual  increase  since 
March  5,  1917,  of  $444,459,000  in  the  bonds  of  the  United  States 
held  by  the  banks.  Of  the  total  amount  held  on  September  11, 
1917,  $1,158,982,000,  the  bonds  deposited  to  secure  circulation 
amounted  to  $678,180,970,  or  more  than  one-half  of  the  total  holdings. 
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OTHER    BONDS,  SECURITIES,  ETC. 

An  increase  of  $238,994,000  is  shown  in  these  investments  between 
September  12,  1916,  when  they  aggregated  $1,624,627,000,  and 
September  11,  1917,  when  they  amounted  to  $1,863,621,000.  The 
increase  was  practically  continuous  throughout  the  year,  each 
succeeding  report,  with  one  exception,  showing  a  greater  amount 
than  the  preceding  report. 

STOCKS. 

Stocks  other  than  stock  of  Federal  reserve  banks  increased 
$2,768,000  since  September  12,  1916. 

Stock  of  the  Federal  reserve  banks  increased  $1,557,000  between 
September  12,  1916,  and  September  11,  1917.  This  investment 
increases  with  the  number  of  member  banks  and  with  the  increase  of 
capital  and  surplus  of  already  existing  member  banks,  while  a 
reduction  in  capital  or  surplus  or  liquidation  of  member  banks  will 
reduce  the  capital  of  the  Federal  reserve  banks,  and  consequently 
the  stock  holdings  of  the  member  banks,  proportionately. 

INVESTMENT    SECURITIES    OF    NATIONAL    BANKS    CLASSIFIED. 

The  investments  of  national  banks  in  United  States  bonds,  and 
in  other  bonds  and  securities  and  stocks  on  June  20,  1917,  amounted 
to  $3,013,068,000,  an  increase  of  $661,108,000  since  June  30,  1916. 

The  following  table  shows  the  character  of  the  investments  held  by 
the  national  banks  in  June,  1916  and  1917: 

lln  thousands  of  dollars.! 


June  30,1916. 


June  20, 1917 


Domestic  securities: 

State,  county,  or  other  municipal  bonds. 

Railroad  bonds 

Other  public  service  corporation  bonds.. 

All  other  bonds  (domestic) 

Claims,  warrants,  judgments,  etc 

Foreign  Government  bonds 

Other  foreign  bonds  and  securities 

Stocks,  Federal  reserve  bank 

Stocks,  all  other 


Total 

United  States  bonds  (other  than  Liberty  loan) . . 
Payment  in  subscription  for  Liberty  loan  bonds. 


Total  bonds  of  all  classes. 


278, 180 
467, 629 
274,928 
301,503 
48,521 
116,768 
40, 303 
53,651 
39,272 


1,620,755 
731,205 


2,351,960 


315,511 

467, 291 

295, 835 

361,954 

49, 847 

284, 123 

68, 486 

54,827 

38,938 


1,936,812 
905, 127 
171,129 


3, 013, 068 


A  very  large  increase  wOl  be  noted  in  the  amount  invested  in  both 
domestic  and  foreign  Govermnent  securities.  The  amount  of  for- 
eign Government  securities  owned  has  more  than  doubled  during  the 
year,  and  investments  in  securities  of  the  United  States  have  in- 
creased $345,051,000.  The  increase  in  investments  in  domestic 
bonds  (exclusive  of  United  States  bonds)  as  indicated  by  the  first  four 
items  of  the  table,  amounts  to  $1 18,351,000. 

This  table  shows  graphically  the  extent  to  which  the  national  l^anks 
of  this  country  have  assisted  during  the  year  in  furnishing  credit  to 
this  country  and  its  allies.  Of  an  increase  in  this  period  of  28  per  cent 
in  security  holdings,  practically  22  per  cent  consisted  of  bonds  of  this 
and  foreign  Governments,  the  latter  being  principally  Governments 
now  allied  with  the  United  States  in  war  against  Germany. 
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DOMESTIC    AND    FOREIGN    SECURITIES    HELD   BY    NATIONAL   BANKS. 

The  following  table  shows  domestic  and  foreign  securities  held  in 
June  of  each  year  since  these  securities  have  been  separately  classified: 

|Id  thousands  of  dollars.) 


Classification 

June  14, 
1912. 

June  4, 
1913. 

June  30, 
1914. 

June  23, 
1915. 

June  30, 
1916. 

June  20, 
1917. 

State,  county,  and  municipal  bonds 

179,322 
354,321 
195, 453 
223,501 

175,345 
345, 204 
197,460 
220, 121 

176,017 
341,691 
218,215 
227,605 

244, 473 
379, 191 
220,304 
246,630 

278, 180 
467,629 
274,928 
301,503 

315,511 

467,291 

other  public  service  corporation  bonds.. 
All  other  bonds        

295,835 
361,954 

Total                

952,597 

938, 130 

963,528 

1,090,598 

1,322,240 

1, 440, 591 

8,615 
4,426 

17,961 
3,510 

10,019 
5,609 

33,787 
13,402 

116,768 
40,303 

284, 123 

other  foreign  bonds  and  securities 

68,486 

Total  

13,041 

21,471 

15,628 

47, 189 

157,071 

352.609 

BANK    PREMISES    AND   OTHER   REAL   ESTATE   OWNED. 

The  amount  invested  in  banking  house  and  furniture  and  fixtures, 
which  was  $291,335,000  on  September  12,  1916,  increased  by  S13,- 
466,000  during  the  year,  and  on  September  11,  1917,  stood  at  $304,- 
801,000,  or  13.6  per  cent  of  the  capital,  surplus  and  profits  of  the 
banks.  Other  real  estate  owned  declined  from  $47,627,000  on  Sep- 
tember 12,  1916,  to  $46,273,000  on  September  11,  1917. 


DUE    FROM    BANKS. 

The  amendment  to  the  Federal  Reserve  Act  approved  June  21» 
1917,  provided  among  other  things  that  thereafter  ail  lawful  reserves 
of  national  banks  which  are  members  of  the  P^ederal  reserve  S3^stem 
should  be  carried  in  their  respective  Federal  reserve  banks,  thus 
eliminating  from  the  reserve  calculation  lawful  money  in  vault,  and 
the  amounts  due  from  reserve  agents  in  reserve  and  central  reserve 
cities. 

The  reports  of  condition  rendered  by  the  national  banks  as  of 
June  20,  1917,  were  the  last  required  under  the  law  permitting  the 
inclusion  in  lawful  reserve  of  balances  due  from  approved  reserve 
agents,  and  showed  the  banks  to  be  in  a  position  which  easily  per- 
mitted the  transfer  of  reserves  to  the  Federal  reserve  banks. 

The  transfer  was  accomplished  without  disturbance  to  money  con- 
ditions, and  by  the  time  of  the  succeeding  report,  rendered  as  of 
September  11,  1917,  balances  carried  by  national  banks  with  Federal 
reserve  banks  had  increased  in  the  sum  of  $352,226,000  and  aggre- 
gated $1,172,810,000.  The  amount  transferred  to  the  Federal  re- 
serve banks  during  this  period  of  less  than  three  months,  exceeded 
by  more  than  $35,000,000,  the  total  balances  carried  by  national 
banks  with  the  Federal  reserve  banks  September  2,  1915,  just  two 
years  previous.  During  the  report  year  under  consideration,  bal- 
ances due  to  national  banks  from  Federal  reserve  banks  increased 
$641,782,000,  or  from  $531,028,000  on  September  12,  1916,  to 
$1,172,810,000  September  11,  1917. 
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NATIONAL  BANK  DEPOSITS  WITH  FEDERAL  RESERVE  BANKS. 

The  foUowing  table  shows  increases  and  decreases  of  deposits  with 
the  Federal  reserve  banks  since  the  beginning  of  the  system: 

[In  thousands  of  dollars.] 


Date. 


Due  from 
Federal 
reserve 
banks. 


Increase. 


Decrease. 


Dec.  31,  1914. 
Mar.  4,  1915.. 
May  1,  1915.. 
June  23,  1915. 
Sept.  2,  1915. 
Nov.  10,  1915 
Dec.  31,  1915. 
Mar.  7,  1916.. 
May  1,  1916. . 
June  30,  1916. 
Sept.  12,  1916 
Nov.  17,  1916 
Dec.  27,  1916. 
Mar.  5,  1917.. 
Mav  1,  1917.. 
June  20,  1917. 
Sept.  11,  1917 


261, 
290, 
290, 
312, 
315, 
366, 
403, 
431, 
428, 
476, 
531, 
649, 
707, 
750, 
781, 
820, 
1, 172, 


29, 218 


22, 245 
2,751 
50,  776 
37, 800 
27, 210 


47,912 
54,925 

118, 143 
58, 326 
42,  705 
11,  793 
58,589 

352, 226. 


3,004 


The  amount  due  from  all  banks  other  than  Federal  reserve  banks 
declined  from  $1,716,939,000  on  September  12,  1916,  to  Jl,633,- 
604,000  on  September  11,  1917,  a  reduction  of  $83,335,000. 

Balances  of  all  classes  of  banks  combined  aggregated  $2,806,414,000 
on  September  11,  1917,  an  increase  of  $558,447,000  over  the  amount 
shown  on  September  12,  1916 


SPECIE    AND    OTHER    LAWFUL    MONEY. 

As  national  banks  are  no  longer  required  to  maintain  a  portion 
of  their  reserves  in  lawful  money  in  the  vault,  the  classification  of 
"Monev  on  hand"  was  discontinued  in  the  abstract  for  September 
11,  1917. 

The  following  table,  however,  shows  the  changes  in  holdings  of 
various  classes  of  coin  and  certificates  between  the  calls  of  June  30, 
1916,  and  June  20,  1917,  the  net  result  being  a  decrease  in  the  aggre- 
gate amount  held  of  $83,793,000 

Comparison  of  coin  and  certificates  held  by  all  national  banks  on  June  30,  1916,  with  June 

20,  1917. 

fin  thousands  of  dollars.] 


June  30, 
1916. 

June  20, 
1917. 

De- 
crease. 

In- 
crease. 

117, 199 
284,089 
40,  735 
06,971 
11,812 
98,505 
21, 168 

116,983 
224, 515 
16, 695 
55, 985 
13, 434 
105, 336 
23,738 

216 
59, 574 
24,040 
10,985 

Gold  certificates .        

G  old  Treasury  certificates 

Silver  dollars  ....             

1,622 

6,831 
2,570 

Fractional  silver  coin 

Total 

640, 479 

556, 686 

94,816 
11,023 

11,023 

83,  793 

574 
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The  total  cash  in  vault,  which  includes  Federal  reserve  bank  notes^ 
Federal  reserve  notes,  and  notes  of  other  national  banks  (not  included 
in  the  above  table),  as  well  as  legal-tender  notes  and  other  lawful 
money  of  the  United  States  reported  on  September  12,  1916,  was 
$845,185,000,  while  on  September  11,  1917,  it  was  $493,609,000,  a 
reduction  of  $351,576,000.  This  is  accounted  for  by  the  change  in 
reserve  requirements,  the  banks  at  this  time  keeping  on  hand  only 
such  cash  as  they  need  for  use  in  current  business.  In  the  same 
time  the  balances  carried  witli  the  reserve  banks  increased  from 
$531,028,000  to  $1,172,810,000,  as  heretofore  stated. 

EXCHANGES    FOR   CLEARING    HOUSE. 

Between  September  12,  1916,  and  November  17,  1916,  exchanges 
increased  from  $392,684,000  to  $516,705,000.  They  show  a  decline 
on  December  27,  1916,  and  reached  the  highest  point  for  the  year  on 
May  1,  1917,  when  they  amounted  to  $578,145,000.  After  that  date 
they  again  showed  a  reduction  at  each  call,  and  amounted  to 
$40"^! ,742,000  on  September  11,  1917.  The  net  increase  in  exchanges 
between  September  12,  1916,  and  September  11,  1917,  was  but 
$9,058,000,  and  they  did  not  at  any  time  reach  the  high  aggregate 
shown  for  the  preceding  year. 

Liabilities,  Capital,  Surplus,  and  Undivided  Profits. 

The  capital  stock  of  the  national  banks  on  September  11,  1917, 
stood  at  $1,090,318,000,  an  increase  as  compared  with  September  12, 

1916,  of  $22,753,000.  Surplus  during  the  same  period  increased 
from  $731,409,000  to  $769,050,000,  while  undivided  profits  advanced 
from  $317,050,000  to  $354,023,000. 

The  total  capital,  surplus,  and  undivided  profits  on  September  11^ 

1917,  stood  at  $2,213,391,000,  an  increase  during  the  year  of 
$97,367,000. 

circulation  outstanding. 

Outstanding  national  bank  circulation  decreased  between  Septem- 
ber 12,  1916,  and  September  11,  1917,  by  $8,473,000,  the  amount  on 
the  latter  date  standing  at  $665,642,000.  The  amount  declined  to 
May  1,  1917,  but  shows  an  increase  at  the  time  of  both  calls  since 
that  date. 

The  volume  of  circulation  outstanding  at  the  date  of  each  call 
during  the  year  ended  September  11,  1917,  issued  by  national  banks 
in  New  York,  the  three  central  reserve  cities,  other  reserve  cities, 
and  in  the  comitry  outside  of  reserve  cities  is  shown  in  the  following 
table  in  millions  of  dollars: 


Dates. 

New 
York 
banks. 

New 
York, 
Chicago, 
and  St. 
Louis 
banks. 

Other 
reserve 

city 
banks. 

All 
reserve 

city 
banks. 

Country 
banks. 

Total, 
I'nited 
States. 

Nov.  17,  1916 

30.6 
29.5 
29.2 
29.4 
30.2 
32.3 

46.9 
45.9 
44.2 
40.5 
41.6 
44.7 

157.2 
157.0 
156.3 
156.4 
15S.7 
159.5 

204.1 
202.9 
200.5 
1%.9 
200.3 
204.2 

461.1 
463.5 
460.6 
459.2 
460.1 
461.4 

fi65.  2 

Dec  27,  1916 

666.4 

Mar  5  1917          

C61. 1 

May  1,  1917 

656.1 

June  20   1917 

660.  4 

Sept.  11,  1917 

665.6 
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DUE    TO    BANKS. 

The  amounts  due  to  Federal  reserve  banks,  national  banks,  and 
other  banks,  bankers,  and  trust  companies  aggregated  S3,048,550,00(> 
on  September  11,  1917,  or  S132,887,000  more  than  on  September  12, 
1916. 

INDIVIDUAL    DEPOSITS. 

The  total  deposits  other  than  bank  deposits  and  dividends  un- 
paid aggregated  $10,184,456,000  on  September  11,  1917,  being 
$1,738,807,000,  or  20  per  cent,  more  than  on  September  12,  1916. 

This  increase  consists  of  $1,179,591,000  in  demand  deposits,  and 
$559,216,000  in  time  deposits. 

United  States  deposits  are  included  in  this  aggregate  for  comparison 
purposes,  but  they  are  exempted  by  law  from  reserve  requirements. 

Postal  savings  deposits  are  specifically  required  by  section  19  of 
the  Federal  Reserve  Act,  as  amended,  to  be  included  with  "time 
deposits"  in  computing  reserve. 

BONDS    AND   MONEY    BORROWED. 

The  aggregates  of  United  States  bonds  borrowed,  other  bonds 
borrowed,  securities  borrowed,  and  bills  payable  with  the  Federal 
reserve  bank  and  other  banks  have  all  increased  largely,  the  greatest 
amount  being  reported  on  June  20,  when  these  habihties  were 
$284,444,000.  On  September  11,  1917,  the  aggregate  had  decreased 
to  $202,382,000,  a  habihty  $132,689,000  greater  than  that  shown  on 
September  12,  1916. 

In  addition  to  direct  borrowings,  paper  amounting  to  $169,434,000 
had  been  rediscounted  on  September  11,  1917,  as  compared  with 
$53,394,000  on  September  12,  1916. 

The  large  increase  in  these  liabilities  is  due  mainly  to  the  flotation 
of  Liberty  bonds  and  United  States  certificates  of  indebtedness. 

BANK   ACCEPTANCES. 

This  item  appeared  first  in  the  report  of  condition  for  September 
2,  1915,  and  at  that  time  amounted  to  $13,077,000.  The  amount 
has  grown  practically  continuously  since  that  date.  The  highest 
point  was  reached  on  June  20,  1917,  when  habilities  on  accoimt  of 
acceptances  aggregated  $144,414,000.  The  amount  outstanding  on 
September  11,  1917,  was  somewhat  less — $138,231,000. 

CHANGES    AT   TIME    OF   EACH   CALL,    BY   GEOGRAPHICAL   DIVISIONS,    OF 
PRINCIPAL    ITEMS    IN    REPORTS    OF    CONDITION. 

In  connection  with  the  general  summary  of  the  condition  of  national 
banks,  as  shown  by  their  returns  at  date  of  each  call  during  the  year, 
there  is  submitted  herewith  a  statement,  by  geographical  divisions, 
based  upon  the  returns  for  each  call  during  the  year,  of  the  volume 
of  loans,  investments  in  bonds,  cash  and  cash  items,  and  deposits. 
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Changes  in  volume  of  principal  assets  and  in  deposits,  by  geographical  divisions,  1916-17. 

(In  thousands  of  dollars  ) 


Division  and  dates. 


Loans  (in- 
cluding 
overdrafts 
and  redis- 
counts). 


New  England  States: 

Nov.  17,  1916 

Doc.  27,  1916 

Mar.  5,1917 

May  1,  1917 

June  20, 1917 

Sept.  11,  1917 

Eastern  States: 

Nov.  17,  1916 , 

Dec.  27,  1916 , 

Mar.  5,1917 , 

Mav  1,  1917 , 

Juiie  20,  1917 

Sept.  11,1917 

Southern  States: 

Nov.  17,  1916 , 

Dec.  27,  1916 

Mar.  5,  1917 

May  1,  1917 

June  20,  1917 

Sept.  U,  1917 , 

Middle  Western  States: 

Nov.  17,  1916 

Dec.  27, 1916 

Mar.  5,  1917 

May  1, 1917 

June  20,  1917 

Sept.  a,  1917 , 

Western  States: 

Nov.  17,  1916 

Dec.  27,  1916 

Mar.  5,  1917 

May  1,  1917 ■ 

Juno  20,  1917 

Sept.  11,  1917 

Pacific  States: 

Nov.  17,  1916 

Dec.  27,  1916 

Mar.  5,  1917 

May  1,1917 

June  20,  1917 

Sept. 11,  1917 

Nonmember  Ijanks  (Alaska  and  Hawaii): 

Nov.  17,  1916 

Dec.  27,  1916 

Mar.  5,  1917 

May  1, 1917 

June  20,  1917 

Sept.  11,  1917 

Total  United  States: 

Nov.  17,  1916 

Dec.  27,  1916 

Mar.  5, 1917 

May  1,  1917 

June  20,  1917 

Sept.  11,  1917 


663, 660 
660,040 
685, 667 
674, 389 
685, 569 
686, 656 

3,  .307, 144 
3,218,797 
3, 428, 386 
3,410,520 
3, 552, 363 
3, 645, 819 

1,035,009 
1-052,940 
1,039,446 
1,059,663 
1,0.55,135 
1,100,513 

2, 274, 628 
2,312,685 
2, 426, 683 
2, 435, 703 
2, 401, 256 
2, 469, 372 

577,318 
596, 901 
621,948 
646, 380 
668, 046 
695, 343 

543, 036 
561,442 
564,582 
588, 603 
600,310 
634, 151 

2,800 
2,851 
2,  884 
2,517 
2,539 
2,435 

8, 403, 655 
8, 4a5, 656 
8, 769, 596 
8, 817, 775 
8, 965, 218 
9, 234, 289 


Bonds,  etc. 
(includes 
subscrip- 
tions to 
Liberty 
loan). 


224,814 
223, 424 
229, 068 
235, 227 
242,  S79 
246,582 

1,219,244 
1, 223, 3.52 
1,247,108 
1,326,099 
1, 492, 024 
1,550,091 

233, 026 
234, 863 
2:39, 164 
256, 135 
280, 802 
302,  761 

551, 147 
551,117 
559, 605 
572, 369 
642, 306 
648, 897 

126, 404 
138, 433 
129,741 
13(),  280 
155, 003 
160,813 

170, 145 
172,652 
171,631 
191,276 
198, 564 
209, 597 

1,613 
1,722 
1,800 
1, 480 
1,490 
1,476 

2, 526, 393 
2,54.5,563 
2,578,117 
2,  / 18, 866 
3,013,068 
3,120,217 


Cash  and 
cash  items. 


74, 022 
71,710 
71,101 
87, 642 
71, 365 
53, 363 

860,418 
770, 385 
795, 039 
911,675 
719,5.30 
503. 596 

100, 458 
106, 273 
101,944 
100, 545 
97, 653 
88,242 

270, 692 
268, 098 
274, 162 
281, 354 
260, 205 
206, 460 

57, 550 
59,586 

63. 454 
6 1, 026 

59. 455 
50,  795 

76, 458 
73, 762 
75,715 
80,213 
74, 040 
67,817 

905 
1,414 
1,087 
1, 188 

923 
1,060 

1,440,503 
1,351,228 
1, 382, 502 
1,526,643 
1, 283, 171 
971,333 


Demand 
deposits. 


623 

622; 
616 
631 
595 

60s; 

3,129 
2, 948 
3, 043 
3, 276 
3, 198; 
3, 274; 

834 

845 
836; 
826' 
811 
863 

1,693 
1,691 
1, 739 

1, 772; 
1,739 
1, 785; 

517 
521 
553 

5f>o: 

547 
571 

519 
51.3 
494 
546 
534 
572^ 

4 
5 
5: 
3 
3 
3; 

7, 322 
7. 148' 
7,289 
7, 618 
7, 431 
7, 679 
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RELATION    OF    CAPITAL    TO    DEPOSITS,    ETC.,    OF    NATIONAL    BANKS. 

The  proportion  and  variation  from  year  to  year  of  capital  to  indi- 
vidual deposits  in  national  banks,  capital  to  loans,  capital  to  aggregate 
resources,  capital  and  surplus  and  other  profits  to  individual  deposits, 
and  cash  on  hand  and  balances  with  Federal  reserve  banks  to  indi- 
vidual deposits,  are  shown  in  the  table  following  for  the  years  1912 
to  1917,  inclusive: 


Items. 

Sept.  4, 
1912. 

Aug.  9,           Sept.  12, 
1913.                1914. 

Sept.  2, 
1915. 

Sept.  12, 
1916. 

Sept.  11, 
1917. 

Capital  to  individual  de- 

$1.00  to  $5.63 
1.00  to   5.77 

l.OOto  10.48 
1.00  to  2.96 

l.OOto   6.28 

$1.00  to  $5.45  $1.00  to  $5.79 

$1.00  to  $6.32 

$1.00  to  $7.91 
l.OOto    7.36 

1.00  to  13.50 
l.OOto   3.99 

l.OOto   6.14 

$1.00  to  $9.34 

Capital  to  loans 

l.OOto    5.841    l.OOto   6.04!    l.OOto    6.32 

l.OOto   8  31 

Capital  to  aggregate  re- 
sources          

1.00  to  10.30 
l.OOto    2.82 

l.OOto   6.18 

1.00  to  10.83 
l.OOto    2.96 

l.OOto   6.36 

l.OOto  11.47 
l.OOto    3.23 

l.OOto    5.53 

1.00  to  15  17 

Capital  and  surplus  and 
other  profits  to  indi- 
vidual deposits 

Cash  on  hand  and  bal- 
ances with  Federal  re- 
serve bank  to  individ- 
ual deposits ' 

l.OOto    4.56 
l.OOto    6  62 

'  At  the  time  of  the  reports  referred  to  prior  to  Sept.  2,  1915,  the  Federal  reserve  banks  had  not  come 
into  existence. 

The  statement  shows  that  the  individual  deposits  have  increased 
more  rapidly  than  capital,  surplus,  and  profits,  taken  collectively  or 
separately.  The  ratio  of  deposits  to  capital  is  $9.34  to  $1.  A  year 
ago  it  was  $7.91  to  $1,  and  the  ratio  to  capital,  surplus,  and  profits  is 
$4.56  to  $1,  as  compared  with  $3.99  to  $1  in  September,  1916. 

PERCENTAGE     OF    PRINCIPAL    ITEMS     OF    ASSETS    AND    LIABILITIES    OF 

NATIONAL    BANKS. 

On  an  average,  approximately  62  per  cent  of  the  banks'  assets  are 
represented  by  loans  and  United  States  bonds;  and  about  72  per  cent 
of  the  habihties  by  capital,  surplus  and  profits,  and  individual  de- 
posits. The  following  table  is  of  interest  as  indicating  the  percentage 
of  each  of  the  items  in  question,  based  upon  reports  from  banks  at  the 
date  of  the  fall  call  of  each  year  from  1907  to  1917,  inclusive: 


Items. 

1907  !  1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

Loans  and  discoimts 

P.ct.  P.ct. 

56.1     52.9 

7.9       7.9 

P.ct. 
53.5 

7.6 

P.ct. 

55.6 

7.5 

P.ct. 

54.5 

7.4 

P.ct. 

55.1 

7.1 

P.ct. 

56.9 

7.3 

P.ct. 

55.7 
6.8 

P.ct. 
55.0 
6.4 

P.ct. 

54.5 

5.1 

P.ct. 
55  2 

United  States  bonds 

6  9 

Total 

64.0     60.8 

61.1 

63.1 

61.9 

62.2 

64.2 

62.5 

61.4 

59.6 

62  1 

Capital 

10.7     10.2 

9.8 
8.4 
52.3 

10.2 
8.9 
52.4 

9.9 

8.7 
52.9 

9.4 

8.7 
53.8 

9.7 

9.1 

53.0 

9.2 
8.9 
53.5 

8.7 
8.3 
55.1 

7.4 

7.3 
58.6 

6  5 

Surplus  and  profits 

8.8 
51.5 

8.5 
.■50.4 

6  8 

Deposits 

60  9 

Total 

70.9     69.1 

70.5 

71.5 

71.5 

71.9 

71.8 

71.6 

72.1 

73.3 

74  2 

13034°— Fi  1917 
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RESERVE. 


The  following  table  shows  the  amounts  and  percentages  of  lawful 
reserve  held  by  the  national  banks  at  each  report  date,  and  that 
there  has  been  a  large  surplus  in  the  reserve  in  every  section 
throughout  the  year: 

[In  thousands  of  dollars. 


Amount 

Per 

Amount 

Amount 

Per 
cent  of 
reserve 
held. 

Amount 

Date  of  call. 

of  reserve 
held. 

reserve 
held. 

of  excess 
reserve. 

Date  of  call. 

of  reserve 
held. 

of  excess 
reserve. 

RESERVE  CITIES. 

COUNTRY  BANKS— Con. 

Central  reserve  cities: 

Middle  Western 

Nov.  17.  1916 

584,634 

20.50 

71,360 

states: 

Dec.  27,1916 

583,880 

21.22 

88,638 

Nov.  17,  1916 

276,. 551 

26.92 

153,254 

Mar.  5,  1917 

646,589 

21.31 

100,419 

Dec.  27,  1916 

292,015 

27.58 

164,957 

May  1,1917 

596,212 

20.47 

71,856 

Mar.  5,  1917 

344,599 

29.89 

206, 260 

June  20,  1917 

556,535 

19.70 

47,975 

May  1,  1917 

313,047 

27.98 

178,787 

Sept.  11,1917 

"432,156 

14.04 

55,508 

June  20,  1917 

304, 106 

26.86 

168,262 

other  reserve  cities: 

Sept.  11,  1917 

'78,734 

7.40 

4,498 

Nov.  17,  1916 

725,457 

24.88 

288,012 

Western  States: 

Dec.  27,  1916 

683, 264 

23.47 

246,563 

Nov.  17,  1916 

184,247 

36.17 

123,119 

Mar.  5,  1917 

749,974 

24.48 

290,370 

Dec.  27,  1916 

175,543 

34.47 

114,437 

May  1,1917 

689,263 

22.84 

236, 663 

Mar.  5,  1917 

189,252 

35.10 

124,. 543 

June  20, 1917 

663,952 

22.45 

220,520 

May  1,  1917 

179,920 

33.43 

115,338 

Sept.  11,1917 

'291,425 

10.33 

9,424 

June  20,  1917 

146, 146 

29.48 

86,658 

Total  reserve  cities: 

Sept.  11,  1917 

'34,992 

7.61 

3,070 

Nov.  17,  1916 

1,310,091 

22.71 

359,372 

Pacific  States: 

Dec.  27, 1916 

1,267,144 

22.38 

335,201 

Nov.  17,  1916 

98,838 

33.34 

63,267 

Mar.  5,  1917 

1,396,563 

22.90 

390,789 

Dec.  27,  1916 

92,973 

31.32 

57,347 

May  1,1917 

1,285,475 

21.68 

308,519 

Mar.5,  1917 

89, 622 

30.32 

54, 136 

June  20,  1917 

1,220,487 

21.11 

268,495 

Mav  1,1917 

89,086 

29.53 

52,891 

Sept.  11, 1917 

1723,581 

12.65 

64,932 

June  20,  1917 

84, 140 

27.62 

47,583 

Sept.  11,  1917 

'  21,762 

7.51 

1,595 

COUNTRY  BANKS. 

Nonmember     banks 
(Alaska and  Hawaii): 

New  England  States: 

Nov.  17,  1916 

1,986 

39.62 

1,234 

Nov.  17,1916 

83,166 

22.10 

42,583 

Dec.  27,  1916 

2,249 

40.49 

1,416 

Dec.  27, 1916 

95,724 

22.52 

44,713 

Mar.  5,  1917 

2,306 

41.24 

1,468 

Mar.  5, 1917 

95,476 

22. 63 

44,829 

May  1,  1917 

1,361 

45.21 

909 

May  1,  1917 

102,971 

24.15 

51,819 

June  20, 1917 

1,570 

39.26 

970 

June  20,  1917 

90,016 

21.67 

40, 168 

Sept.  11,  1917 

Total  States  (country 

2,323 

62.61 

1,767 

Sept.  11,  1917... 

I  28,710 

7.13 

571 

Eastern  States: 

banks): 

Nov.  17,  1916 

282,985 

23.36 

137,646 

Nov.  17, 1916 

1,162,531 

27.62 

657,281 

Dec.  27, 1916 

284,098 

23.28 

137,638 

Dec.  27,1916 

1,172,111 

27.47 

659,982 

Mar.  5,  1917 

298,237 

24.11 

149,828 

Mar.5,  1917 

1,245,358 

28.36 

718,276 

May  1,1917 

300,840 

24.06 

150,776 

May  1,  1917 

1,187,918 

27.29 

665,462 

June  20, 1917...., 

279,821 

22.42 

130,021 

June  20,  1917 

1,089,873 

25.33 

573,436 

Sept.  11,  1917 

'90,639 

7.22 

2,966 

Sept.  11,  1917 

'324,844 

7.44 

18,965 

Sgtithem  States: 

Total  United  States: 

Nov.  17,  1916 

224,758 

30.45 

136, 178 

Nov.  17,  1916 

2,472,622 

24.78 

1,016,653 

Dec.  27,  1916 

229,509 

30.59 

139,474 

Dec.  27,  1916 

2,439,255 

24.57 

995, 183 

Mar.  5,  1917 

225,866 

30.57 

137,212 

Mar.5,  1917 

2,641,921 

25.18 

1,109,065 

May  1,  1917 

200,693 

28.08 

114,942 

May  1,  1917 

2,473,393 

24.05 

973,981 

June  20, 1917 

184,074 

26.20 

99,774 

June  20,  1917 

2,310,360 

22.91 

841,931 

Sept.  11,1917 

'50,486 

7.62 

4,498 

Sept.  11,  1917 

'1,048,425 

10.40 

83, 897 

'  Decrease  in  amount  of  reserve  held  and  excess  reserve  reported  Sept.  11, 1917,  is  due  to  elimination  from 
lawful  reserve  of  cash  on  hand  and  balances  due  from  approved  national  bank  reserve  agents  under 
amendment  to  Federal  Reserve  Act  approved  June  21, 1917. 
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Reserve  required  and  held  by  national  banks,  together  with  the  excess  or  deficiency.  1916-17. 

[In  thousands  of  dollars.] 


Dates. 


Amount 
on  which 
reserve  is 
computed. 


New  York: 

Nov.  17,  1916 2,189,961 

Deo.  27,  1916 2,090,200 

Mar.  5,  1917 2,327,568 

May  1,1917 2,241,406 

June  20, 1917 2,177,483 

Sept.  11,1917 2,267,971 

Chicago: 

Nov.  17,  1916 526,454 

Dee.  27,  1916 519,109 

Mar.  5,  1917 557,315 

-May  1,1917 53(;,835 

June20,  1917 519,934 

Sept.  11,1917 500,166 

St.  Louis: 

Nov.  17,  1916 135,109 

Dec.  27,  1916 142,036 

Mar.  5,  1917 I      149,395 

May  1,1917 1      134,849 

June  20, 1917 j      127,918 

Sept.  11,1917 1      123,101 

Other  reserve  cities: 

Nov.  17,  1916 2,910.299 

Dec.  27,  1910 2,911,340 

Mar.  5,  1917 3,004,033 

May  1,  1917 3,017,338 

June  20,  1917 2,956,218 

Sept.  11,  1917 2,820,009 

Country  banks: 

Nov.  17,  1916 4,209,157 

.     Dec. 27,  1910 4,206,354 

Mar. 5,  1917 4,390,906 

May  1,  1917 4,353,040 

June  20,  1917 4,302,645 

Sept.  1 1 ,  1917 4, 365, 472 

All  national  banks: 

Nov.  17,  1916 9, 976, 980 

Dec.  27,  1916 9,929,039 

Mar.  5,  1917 10,489,217 

May  1,  1917 10,283,474 

June  20,  1917 10,084,198 

Sept.  11,  1917 10,082,779 


Reserve 
required. 


In 

bank. 


394,193 
376,236 
418,962 
403, 453 
391, 947 
294, 836 

94, 762 
93, 440 
100,317 
96,630 
93, 588 
65,801 


285,006 
281,029 
312,022 
256, 720 
165, 332 
(.') 

56,353 
50,201 
53, 927 
54, 732 
48, 784 
(>) 


Reserve  held. 


With 
Federal 
reserve 

bank. 


24,319 

9,208 

25,566 

9,749 

26, 891 

9,399 

24,273 

8,535 

23, 025 

8,176 

16,  Oil 

(») 

437, 445 

192,916 

436,  701 

185, 460 

459, 604 

189, 709 

452,600 

188, 707 

443, 432 

186, 770 

282,001 

(») 

505,250 

244, 861 

512, 129 

259, 507 

527, 082 

248, 935 

522, 456 

254,635 

516, 437 

252, 771 

305,879 

(>) 

1, 455, 969 

788,344 

1,  444, 072 

785, 946 

1,532,850 

813, 992 

1,499,412 

703,329 

1,  468,  429 

661, 833 

964, 528 

(>) 

176,368 
176,543 
200, 719 
214,476 
269, 861 
348,307 

41,313 

49, 424 
50, 465 
45,243 
47,336 
67,243 

16,386 
16, 934 
20,057 
16, 506 
17, 046 
16,606 

194,654 
230, 951 
232, 191 
233, 306 
237,292 
291, 425 

220,450 
233, 645 
246, 770 
252, 464 
249, 049 
324, 844 

649, 171 
707, 497 
750,202 
761,995 
820, 584 
1, 048, 425 


With 
reserve 
agents. 


337, 887 
266, 853 
328,074 
267,250 
239,890 

1    697,220 

'    678,959 

749,653 

680, 819 

588,053 

(>) 

1,035,107 
945,812 

1,077,727 

948, 069 

827,943 

(•) 


Total 
reserve. 


461,374 
457,572 
512,741 
471,196 
435, 193 
348,307 

97,666 
99,625 
104,392 
99,975 
96, 120 
67,243 

25,594 
26, 683 
29, 456 
25, 041 
25,222 
16,606 

725, 457 
683,264 
749,974 
689,263 
663,952 
291, 425 

1,162,531 
1,172,111 
1,245,358 
1,187,918 
1,089,873 
324,844 

2,472,622 
2,439,255 
2,641,921 
2,473,393 
2,310,360 
1, 048, 425 


Per 
cent. 


21.07 
21.89 
22.03 
21.02 
19.98 
15.36 

18.55 
19.19 
18.73 
18.62 
18.49 
13.28 

18.94 
18.78 
19.72 
18.57 
19.71 
13.48 

24.88 
23.47 
24.48 
22.84 
22.45 
10.33 

27.62 
27.47 
28.36 
27.29 
25.33 
7.44 


Excess. 


67,181 
81,336 
93, 779 
67,743 
43,246 
53, 471 

2,904 
6,185 
4,075 
3,345 
2,532 
1,442 

1,275 
1,117 
2,565 

768 
2,197 

595 

288,012 
246, 563 
290,370 
236,663 
220,520 
9,424 

657,281 
659,982 
718,276 
665, 462 
573,436 
18,965 


24.78  1,016,653 
24. 57  995, 183 
25.18  1,109,065 
24.05  !  973,981 
22.91  !  841,931 
10.40  1      83,897 


•  Eliminated  from  reserve  calculation  under  amendment  to  Federal  Reserve  Act  approved  June  21, 1917. 

The  amendment  to  the  Federal  Reserve  Act  adopted  on  June  21 
last,  changed  the  reserve  requirements  and  provided  that  from  and 
after  that  date  reserve  should  be  carried  in  the  following  amounts: 

Central  reserve  cities:  On  demand  deposits,  13  instead  of  18  per 
cent;  on  time  deposits,  3  instead  of  5  per  cent. 

Reserve  cities:  On  demand  deposits,  10  instead  of  15  per  cent; 
on  time  deposits,  3  instead  of  5  per  cent. 

Covmtry  banks  (located  outside  of  reserve  and  central  reserve 
cities) :  On  demand  deposits,  7  instead  of  12  per  cent;  on  time  deposits, 
3  instead  of  5  per  cent. 

The  act  also  provided  that  thereafter  legal  reserve  should  consist 
only  of  balances  with  Federal  reserve  banks. 

By  the  act  of  April  24,  1917,  United  States  deposits  were  exempted 
from  reserve  requirements,  and  under  the  provisions  of  the  act  of 
June  21,  above  mentioned,  for  the  purpose  of  computing  reserve, 
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postal  savings  deposits  are  to  be  considered  as  "time  deposits" 
against  wliich  a  reserve  of  3  per  cent  must  be  maintained. 

Lawful  money  in  vault  and  balances  due  from  national  banks, 
formerly  reserve  agents,  no  longer  may  be  counted  as  a  part  of  the 
legal  reserve  which  national  banks  are  required  to  maintam. 

Forms  prescribed  for  the  calculation  of  reserve  in  the  different 
classes  of  national  banks  will  be  found  on  pages  161,  162,  and  163. 

Development  in  National  Banking. 


The  following  table  shows  the  growth  in  the  aggregate  resources 
and  liabilities  and  in  the  various  items  making  up  the  total  since  the 
Federal  reserve  system  went  into  effect.  The  first  figures  given  are 
those  shown  by  the  fall  report  of  the  year  preceding  the  establish- 
ment of  the  Federal  reserve  banks;  next  come  the  first  figures 
rendered  after  the  establishment  of  the  reserve  banks,  the  fall 
calls  for  1915  and  1916,  and  four  calls  for  1917. 

It  will  be  noted  that  because  of  the  reduction  of  reserve  require- 
ments $447,797,000  less  cash  is  held  than  on  October  21,  1913, 
while  between  the  date  of  the  opening  of  the  Federal  reserve  banks, 
November  16,  1914,  and  September  11,  1917,  balances  with  Federal 
reserve  banks  were  built  up  from  nothing  to  an  aggregate  amount 
of  $1,172,810,000. 

During  the  period  from  October  21,  1913,  to  September  11,  1917, 
the  combined  capital,  surplus  and  profits  increased  bv  $146,410,000; 
total  deposits  increased  from  $8,346,011,000  to  $13,234,297,000, 
and  loans  and  discounts  from  $6,288,338,000  to  $9,234,289,000. 
Liabilities  of  national  banks  on  account  of  acceptances,  which  were 
not  authorized  prior  to  the  passage  of  the  Federal  Reserve  Act, 
amounted  to  $138,231,000  on  September  11,  1917. 

Principal  items  of  assets  and  liabilities  of  national  banks,  1913-1917. 
[In  thousands  of  dollars.) 


Date. 


Central 

reserve  city 

banks. 


Other 

reserve  city 

banks. 


Country 
banks. 


Aggregate. 


LOANS  AND  DISCOXTNTS. 


[Including  overdrafts  and  rediscounts.] 


Oct.  21,  1913.. 
Dec.  31,1914.. 
Nov.  10,  1915.. 
Nov.  17,1916.. 
Dec.  27,  1916.. 
Mars,  1917... 
Mavl,  1917... 
June  20,  1917.. 
Sept.  11,  1917. 


348,251 
453, 275 
060,444 
343, 162 
248,935 
474,215 
400,022 
497,076 
539,246 


1,M9 
1,702 
1,870 
2,383 
2,433 
2,525 
2,560 
2,567 
2, 665, 


UNITED  STATES  BONDS. 


Oct.  21,  1913... 
Dec.  31, 1914... 
Nov.  10,  1915... 
Nov.  17,  1916... 
Dec.  27,  1916... 
Mar.  5,1917.... 

May  1, 1917 

June  20, 1917'.. 
SoDt.  U,  1917  «. 


85,478 
81,802 
76,510 
53,953 
51,465 
50,481 
G8, 649 
209,587 
207,623 


187,783 
196,955 
193,328 
175,530 
173,484 
173,2.52 
194,759 
255,317 
273,366 


3,290,182 
3,207,278 
3,309,886 
3,676,511 
3,723,473 
3,769,538 
3,857,104 
3,902,454 
4,029,312 


527,264 
516,321 
507,927 
494,990 
492,011 
490,790 
504,706 
611,352 
677,993 


16,288,338 
> 6,363,435 
17,241,140 
8,403,055 
8,405,656 
8,769,596 
8,817,775 
8,967,297 
9, 234, 289 


800,525 
795,078 
777,765 
724,473 
716,960 
714,523 
768,114 
1,076,250 
1,158,982 


'  Includes  overdrafts  not  included  in  1916  report. 


'  Includes  Liberty  loan  bonds. 
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Principal  items  of  assets  and  liabilities  of  national  banks,  191S-1917 — Continued. 
[In  thousands  of  dollars.] 


Date. 


Central 
reserve  city 

banks. 


Other 

reserve  city 

banks. 


Country 
banks. 


Aggregate. 


OTHER  BONDS. 

Oct.  21,  1913 

Dec.  31, 1914 

Nov.  10, 1915 

Nov.  17,1916 

Dec.  27,  1916 

Mar.  5,  1917 

May  1, 1917 

June  20,  1917 

Sept.  11,  1917 

STOCK  IN  FEDERAL  RESERVE  BANKS. 
Nov.  10.  1915 

Nov.  17,  1916 

Dec.  27,  1916 

Mar.  5,  1917 -. 

May  1,1917 

June  20, 1917 

Sept.  11,1917 

DUE  FROM  FEDERAL  RESERVE  BANKS, 
Dec.  31,1914 

Nov.  10, 1915 

Nov.  17,1916 

Dec.  27, 1916 

Mar.  5,  1917 

May  1,1917 

June  20, 1917 

Sept.  11,1917 

DUE  FROM  ALL  OTHER  BANKS. 

Oct.  21,1913 

Dec.  31,  1914 

Nov.  10, 1915 

Nov.  17,1916 

Dec.  27, 1916 

Mar.  5,  1917 

Mav  1,1917 

June  20, 1917 

Sept.  11,1917 

TOTAL  CASH  IN  BANKS. 

Oct.  21,1913 

Dec.  31, 1914 

Nov.  10, 1915 

Nov.  17, 1916 

Dec.  27, 1916 

Mar.  5.  1917 

Mav  i;  1917 

June  20, 1917 

Sept.  11,1917 

AGGREGATE  ASSETS. 
Oct.  21,  1913 

Dee.  31, 1914 

Nov.  10,1915 

Nov.  17,1916 

Dec.  27, 1916 

Mar  5,1917 

May  1,1917 

June  20, 1917 

Sept.  11,1917 

CAPITAL  STOCK. 

Oct.  21, 1913 

Dec.  31, 1914 

Nov.  10, 1915 

Nov.  17,  1916 

Dec.  27, 1916 

Mar.  5, 1917... 

May  1,1917 

June  20, 1917 

Sept.  11, 1917 


207, 335 
230,281 
285,736 
345,693 
341,534 
335,003 
353, 237 
363, 107 
376,735 


10, 178 
10,507 
10,512 
10,530 
10,742 
10,751 
10,791 


133,560 
211,776 
234,067 
242,901 
271,241 
276, 225 
334,243 
472,396 


242,575 
185,319 
210,470 
285,619 
254,282 
257,386 
260,115 
237,063 
218, C80 


380,796 
264,340 
445,632 
358, 231 
350,823 
384, 141 
330,448 
233, 240 
101, 686 


485, 195 
599, 688 
684, 992 
176, 732 
959, 102 
243, 065 
311,678 
417,867 
386,455 


182,650 
175,900 
177,290 
182,650 
182, 650 
183, 150 
184, 150 
184,350 
187, 100 


251,802 
317,478 
324,254 
402,420 
402,962 
414,060 
442,751 
432, 186 
425,736 


14, 139 
14,367 
14,420 
29,541 
14,645 
14,744 
15, 236 


59,992 
73,459 
194,654 
230,951 
232,191 
233,306 
237,292 
363,503 


586,462 
444,400 
708, 259 
788, 380 
671,646 
757,157 
662,045 
604,886 
603, 242 


256,236 
203,357 
204,843 
217,978 
218, 289 
219,143 
215,392 
219, 119 
147, 464 


3,102,543 
3,154,413 
3,644,370 
4, 469, 025 
4,432,310 
4,624,473 
4,655,136 
4,632,564 
4,823,657 


263, 018 
280, 903 
283,311 
281, 736 
283, 136 
284,636 
289,324 
291,994 
294,686 


647,950 

722, 164 

733,832 

961,843 

980,851 

1,021,020 

1,060,995 

1,047,754 

1,061,150 


29,200 
29,252 
29, 180 
14,258 
29,308 
29,332 
29,453 


67,908 
80,951 
220,450 
233,645 
246,770 
252,464 
249,049 
336,911 


710,834 
529,271 
684,494 
944,767 
918,774 
1,002,238 
916,501 
795,227 
811,682 


304,374 
267,010 
269,905 
282,064 
312,589 
291,189 
298,216 
300,352 
244,459 


5, 713, 820 
5,602,985 
5, 906, 969 
6,923,002 
6, 996,  767 
7,160,652 
7,235,616 
7,239,975 
7,502,821 


613, 735 

609. 088 
608,048 
606, 730 
605,007 

606. 089 
606, 195 
606,435 
608,532 


1,107,087 
1,270,443 
1,343,822 
1,709,956 
1,725,347 
1,770,083 
1,856,983 
1,843,047 
1,863,621 


53,517 
54, 126 
54,112 
54,329 
54,695 
54,827 
55,480 


261,460 
366, 180 
649, 171 
707,497 
750,202 
761,995 
820,584 
1,172,810 


1,539,871 
1,158,990 
1,603,223 
2,018,766 
1,844,702 
2,016,781 
1,838,661 
1,637,176 
1,633,604 


941,406 
734,708 
920,380 
858, 273 
881,701 
894,473 
844,056 
752,711 
493,609 


11,301,558 
11,357,086 
13,236,331 
15, 568, 759 
15, 388, 179 
16,028,190 
16,202,430 
16,290,400 
16,712,933 


1,059,403 
1,065,951 
1,068,646 
1,071,110 
1,070,793 
1,073,875 
1,079,069 
1,082,779 
1.090,318 
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Principal  itemn  of  assets  and  liabilities  of  national  banks,  1913-1917 — Continued. 
[In  thousands  of  dollars. 


Date. 


Central 

reserve  city 

banks. 


Other 

reserve  city 

hanks. 


Country 
banks. 


Aggregate 


SURPLUS  AND  OTHER   PROFITS. 

Oct.  21,  1913 

Dec.  31,  1914 

Nov.  10,  1915 

Nov.  17,  1916 

Dec.  27,  1916 

Mar.  5,  1917 

May  1,  1917 

June  20, 1917 

Sept.  11,  1917 

CIRCULATION  OUTSTANDING. 

Oct.  21,  1913 

Dec.  31,  1914 

Nov.  10,  1915 

Nov.  17, 1916 

Dec.  27,  1916 

Mar.  5, 1917 

May  1, 1917 

June  20, 1917 

Sept.  11,  1917 

DUE  TO   ALL  BANKS. 

Oct.  21,  1913 

Dec.  31,  1914 

Nov.  10,  1915 

Nov  17,1916 

Dec.27,  1916 

Mar.  5,  1917 

May  1, 1917 

June  20.  1917 

Sept.  11,  1917 

DEMAND  DEPOSITS. 

[Including  U.  S.  deposits.] 

Oct.  21, 1913 

Dec.  31,  1914 

Nov.  10, 1915 

Nov.  17,  1910 

Dec.  27,  1916 

Mar.  5, 1917 

May  1, 1917 

June  20, 1917 

Sept.  11, 1917 

TIME   DEPOSITS. 

Oct.  21, 1913 

Dec.  31, 1914 

Nov.  10,  1915 

Nov.  17,  1916 

Dec.  27,  1916 

Mar.  5, 1917 

May  1,1917 

June  20, 1917 

Sept.  11, 1917 

TOTAL  DEPOSITS. 

Oct.  21, 1913 

Dec.  31,  1914 

Nov.  10,  1915 

Nov.  17,  1916 

Dei'.  27,  1916 

Mar.  5,  1917 

May  1,  1917 

June  20, 1917 

Sept.  11,  1917 

NOTES  AND    mi.LS  R  KDI.SrOVNTlD 

Oct.  21,  1913 

Dec.  31,1914 

Nov.  10, 1915 

Nov.  17,  191G 

Dec.  27, 191(i 

Mar.  5,  1917 

May  1,  1917 

June  20,  191 7 

Sept.  11,1917 


225, 640 
225, 359 
234,091 
252, 157 
255, 861 
257, 990 
262,710 
267,330 
278, 532 


76, 978 
87, 844 
63,634 
46, 995 
45, 977 
44,171 
40,548 
41, 588 
44, 764 


965,229 
878,377 
467, 834 
553,234 
518,387 
738,245 
590,321 
433, 289 
408, 107 


992, 365 
1,175,524 
1,618,422 
1, 960, 715 
1,764,613 
1, 839, 805 
2, 031, 577 
1,967,438 
2,118,336 


15, 
17, 
39, 

76, 
79, 
83, 
99, 
85. 
117, 


972, 707 
071,823 
126,037 
590,221 
362, 138 
661,548 
721,328 
486,057 
643, 980 


749 
8,386 

871 
10,619 
12, 930 
8,628 
14, 704 
52, 798 
54,031 


254, 142 
262, 985 
268,115 
279, 097 
282, 388 
281, 742 
290, 199 
298, 341 
303, 127 


163, 959 
222,655 
172,078 
157, 166 
ISO,  987 
156, 339 
150, 352 
158,699 
159,531 


918,624 
755, 368 
972,339 
1,363,209 
1,315,967 
1,491,680 
1, 303, 930 
1,210,052 
1,254,948 


1,304,136 
1, 415, 490 
1,660,375 
2,015,366 
1,997,061 
1, 997, 480 
2,114,505 
2,099,106 
2,234,302 

157, 588 
171.037 
215, 739 
287, 922 
290,002 
306,272 
323, 055 
329,627 
372, 776 

2,380.348 
2,341,895 
2,848,453 
3,666,497 
3,603,030 
3, 795, 432 
3,801,490 
3,039,385 
3,862,026 


527, 796 
520, 517 
537, 908 
559,520 
568, 582 
546,725 
557,226 
569, 188 
503, 125 


486, 142 
538,308 
477, 754 
461, 098 
463, 445 
460,647 
459,200 
460, 144 
461,347 


297, 183 
236,026 
269, 501 
432,312 
427,266 
453,340 
424, 887 
381, 673 
385, 495 


2,683,682 
2,604^461 
2,793,046 
3,847,997 
3, 388, 812 
3,452,980 
3,470,670 
3,366,949 
3,537,127 

1,012,091 
982,203 
1, 120, 436 
1,452,252 
1,485,600 
1,594,880 
1,655,963 
1,675,602 
1,805,669 

3,992,956 
3,822,750 
4, 182, 983 
5,232,561 
5,301,678 
5,501,200 
5, 557, 520 
5,424,284 
5,728,291 


2,551 
6,732 
4,292 
14, 407 

13,216 
20, 469 
37,725 
23,528 

23,  441 

18,256 

26,664 
27,672 

13, 776 
15,651 

53, 002 

31,487 

58,911 

56,492 
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Principal  items  of  assets  and  liabilities  of  national  banks,  191-3-1917 — Continued. 
[In  thousands  of  dollars.] 


Date. 


Central 

reserve  city 

Imnks. 


Other 

reserve  city 

banks. 


Country 
banks. 


Aggregate. 


Oct.  21,  1913.. 
Dec.  31,  1914. 
Nov.  10, 1915. 
Nov.  17,  191G. 
Dec.  27,  191G.. 
Mar.  5, 1917.. 
May  1,1917... 
June  20,  1917. 
Sept.  11, 1917. 


BILLS  P.WABLE. 


Oct.  21,  1913. 
Dec.  31,  1914. 
Nov.  10,  1915. 
Nov.  17,  1916. 
Dec.  27,  1916., 
Mar.  5,  1917.. 
May  1,1917... 
June  20,  1917. 
Sept.  11,  1917. 


LETTERS  OF  CREDIT. 


Oct.  21,  1913.. 
Dec.  31, 1914.. 
Nov.  10, 1915. 
Nov.  17,  1916. 
Dec.  27,  1916.. 
Mar.  5, 1917.. 
May  1,1917... 
June  20, 1917. 
Sept.  11, 1917. 


ACCEPTANCES. 


7,249 

5,860 

3,407 

336 

1,779 

64 

1,375 

148,252 

21,626 


14,315 
15,374 
5,424 
2,383 
9,792 
5,039 
11,309 
42, 759 
38,693 


40,268 
14, 837 
15, 362 
14, 766 
8,640 
11,242 
16, 565 


34,611 
15,283 
18,347 
13, 303 
13, 775 
14,691 
19,218 


10,634 
57, 171 
55,672 
52, 345 
57, 874 
82,830 
78, 704 


10, 004 
35,393 
39, 412 
43, 691 
47,391 
56, 109 
54,602 


62,380 
75,622 
51, 736 
22,398 
23, 560 
15, 556 
21,603 
42,651 
55, 351 


592 
1,252 
1,300 
1,407 
1,205 
1,149 

969 


170 
5,667 
5,258 
5,449 
5,284 
5,475 
4,925 


83,944 
96,856 
60, 567 
25, 117 
35, 131 
20,659 
34,287 
233,662 
115,670 


75,741 
31, 372 
35,009 
29, 476 
23,620 
27,082 
30, 752 


26,808 
98,231 
100,342 
101,485 
110,549 
144,414 
138,231 


PRODUCTIVITY     OF     LOANS     AND     BOND     INVESTMENTS     OF     NATIONAL 

BANKS. 

Gross  assets  of  national  banks  as  shown  by  the  returns  of  June  20, 
1917,  were  $16,290,000,000.  Their  loans  and  discounts  were  $8,967,- 
000,000  and  their  investments  in  bonds,  stocks,  and  other  securities, 
$3,013,000,000;  or  a  total  of  these  assets  of  $11,980,000,000,  over  70 
per  cent  of  gross  assets. 

It  vnW  be  noted  by  reference  to  the  table  following  that  the  gross 
earnings  were  equivalent  to  an  average  of  5.6  per  cent  of  the  amount 
of  loans  and  investments  in  bonds,  stocks  (other  than  Federal  Reserve 
Bank  stock),  and  other  securities.  The  percentage  ranged  from  a 
minimum  of  5  per  cent  for  banks  in  Eastern  States  to  a  maximum  of 
7.21  per  cent  in  Western  States.  The  rate  in  Hawaii  was  7.28  per 
cent.     The  table  in  question  follows: 

[Tn  thousands  of  dollars.] 


Division. 


New  England  States... 

Eastern  States 

Southern  States 

Middle  Western  States 

Western  States 

Pacific  States 

Hawaii 

Total 


Loans 
(including 
overdrafts). 


SC*5, 

3,552, 

1,0.55, 

2,403, 

6C8. 

GOO, 

1, 


Bonds,  etc. 


$238, 101 
1,471,327 
272,505 
628,  (148 
151,588 
195,0.53 
1,019 


8,967,297 


2,958,241 


Total 
investment. 


S9'i3, 670 

5,023,090 

1,327,640 

3,031,983 

819,634 

796,024 

2,897 


11,925,538 


Gross 
earnings. 


$47, 975 
251,193 
90, 099 
171,250 
59,066 
47,612 
211 


667,406 


Per  cent 
of  gross 
earnings 
to  total 
invest- 
ment. 


5.19 
5.00 
0.79 
5.&5 
7.21 
5.98 
7. 28 


5.60 


National  banks  organized,  liquidated,  and  closed  annually  from 
1863  to  October  31,  1917,  are  shown  in  the  table  following. 
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Number  and  authorized  capital  of  national  banks  orqanized  and  the  number  and  capital 
of  banks  closed  in  each  year  ended  October  31  since  the  establishment  of  the  national  bank- 
ing system,  with  the  yearly  increase  or  decrease. 


Organized. 

Closed. 

Net  yearly 
increase. 

Year. 

In  voluntary 
liquidation,  I'n- 
cludin;;  those  con- 
solidated with 
national  and 
other  banks. 

Insolvent. 

Net  yearly 
decrease. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

1863          

134 

453 

1,014 

62 

10 

12 

9 

22 

170 

175 

68 

71 

107 

36 

29 

28 

38 

57 

86 

227 

262 

191 

145 

174 

225 

132 

211 

307 

193 

163 

119 

50 

43 

28 

44 

56 

78 

383 

394 

470 

553 

431 

506 

455 

516 

326 

309 

311 

214 

188 

172 

195 

144 

122 

176 

J16,378,700 

79, 366, 950 

242,542.982 

8,515,150 

4,260,300 

1,210,000 

1,500,000 

2,736,000 

19,519,000 

18,988,000 

7,602,700 

6, 745, 500 

12,104,000 

3,189,800 

2, 589, 000 

2,775,000 

3,595,000 

6,374,170 

9,651,050 

30,038,300 

28,654,350 

16,042.230 

16, 938;  000 

21,358,000 

30,  .546, 000 

12,0,53,000 

21,240,000 

36, 250, 000 

20, 700, 000 

15,285,000 

11,230,000 

5, 285, 000 

4,890,000 

3, 245, 000 

4,420,000 

9, 665, 000 

16,470,000 

19, 960, 000 

21,554,500 

31, 130, 000 

34,3.33,500 

21,019,300 

33,532,500 

21,413,500 

34,967,000 

22,823.000. 

22,830,000 

30, 760, 000 

12,840,000 

16,080,000 

10, 175, 000 

18,675,000 

9, 689, 500 

6, 630, 000 

11,590,000 

134 

450 

1,007 

56 

$16,378,700 

79, 366, 950 

242,162,982 

7,365,150 

730,300 

1864     

3 

6 
4 

12 
18 
17 
14 
11 
11 
21 
20 
38 
32 
26 
41 
33 
9 
20 
78 
40 
30 
85 
25 
25 
34 
41 
50 
41 
53 
46 
79 
49 
37 
70 
69 
64 
43 
39 
71 
72 
65 
121 
81 
84 
80 
149 
113 
98 
83 
80 
113 
82 
135 
107 

1865 

$330,000 

650, 000 

2,160,000 

2,445,500 

3,372,710 

2,550,000 

1,450,000 

2,180,500 

3,524,700 

2,795,000 

3,820,200 

2, 565, 000 

2, 539, 500 

4, 237,  ,500 

3, 750, 000 

570,000 

1,920,000 

16,120,000 

7,736,000 

3, 647, 250 

17,856,590 

1,651,100 

2, 537, 450 

4,171,000 

4,316,000 

5, 050, 000 

4,485,000 

6,1.57,500 

6,035,000 

10,475,000 

6, 093, 100 

3,745,000 

9, 659, 000 

12,  ,509, 000 

24,335,000 

12,474,950 

7,415,000 

22,190,000 

30, 720, 000 

20, 285, 000 

24,409,500 

13,223,000 

11,74.5,000 

12,415,000 

14,22.5,850 

29, 123,  .500 

11,010,000 

21,605,250 

14,571,010 

26,487,000 

13, 795, 000 

14,828,000 

14,367,500 

1 
2 
7 
3 
1 
1 

»50,000 
500,000 
1,370,000 
210, 000 
50,000 
250,000 

1866 

1867 

9 
9 
9 

1808 

?1,  445,  500 

1,922,710 

64  000 

1869      

1S70 

7 
159 
158 
36 
48 
64 

1871 

18,069,000 
15,001,400 
253, 000 
3, 700,  .500 
7,283,800 

1872 

6 

'I 
5 
9 
10 
14 
8 
3 

1,806,100 
3, 825, 000 

250,000 
1,000,000 

965, 000 
3,344,000 
2,012,500 
1,230,000 

700,000 

1873 

1874 

' 

1875 

1876      

5          340,200 

7       3,294,500 

27       4,075,000 

3  1     1,385,000 

1877 

1878        

1879 

1880 

45 

60 
146 
220 
1,50 

56 
141 
192 

90 
168 
248 
127 

93 
8 

5,104,170 
7,731,0.50 
12,3.57,000 
20, 668, 350 
11,109,980 

1881     

1882 

3 
2 
11 

4 

8 

8 

8 

2 

9 

25 

17 

65 

21 

36 

27 

38 

7 

12 

6 

11 

2 

12 

20 

22 

8 

7 

24 

9 

6 

3 

8 

6 

21 

14 

13 

7 

1,561,300 

250,000 

1,285,000 

600, 000 

6.50,000 

1,550,000 

1,900,000 

250,000 

750,000 

3,622,000 

2, 450, 000 

10,910,000 

2, 770, 000 

5, 235, 020 

3,805,000 

5,851,500 

1,200.000 

850, 000 

1,800,000 

1, 760. 000 

4.50;  000 

3,480,000 

1,535,000 

2, 035, 000 

680,000 

775,000 

6, 560, 000 

768,500 

875, 000 

275,000 

1,100,000 

4,350,000 

1,810,000 

1,830,000 

805,000 

1,230,000 

...1 : 

1883 

1884 

1885 

1,518,590 

1886 

19, 056, 900 
26,458,550 

5,982,000 
16,674,000 
30, 4.50. 000 
12,593,000 

6, 677, 500 

1887 

1888 

1889 

1890 

1891  

1892 

1893 

5,715,000 

1894 

50 
42 
36 
65 
19 

7,960,000 
6,338,120 
4,40.5,000 
11,090,500 
4,044,000 

1895 

1896 

1897 

1898 

1899 

2 
334 
344 
397 
469 
3)6 
363 
366 
425 
222 
151 
192 
113 
97 
86 
61 
48 

8,715,000 

1900 

.5,685,050 

12, 379,  .500 

8,490,000 

133, 500 

1901 

1902 

1903 

190*1 

806,766 

1905 

7,088,000 
7,510,500 
22,447,000 
3, 848, 000 
7, 8,'^5, 650 
761,500 
1,5.55,000 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

6, 625, 250 
8,746,010 
9, 622, 000 

1913 

1914 

1915 

5,935,500 

9,003,000 

'4,007.500 

1916 

26 

1917 

1  62 

Aggregate. 
Deduct   de- 
crease   

11,094 

1,133,955,982 

2,874 

502,330,160 

2586 

95,770,920 

7,941 
307 

642,907,982 
107,053,080 

307 

107,0,53,080 

Net  inprease. 

7,634 
37 

535,854,902 
10,535,000 

Add    for 
banks  re- 
stored to 
solvency . . 

Total  net 
increase. 

7,671 

3546, 389, 902 

'  The  increase  during  the  year  was  63  banks  and  the  net  decrease  in  capital  was  $3,957,500,  as  one 
insolvent  bank  with  a  capital  of  $50,000  was  restored  to  solvency  by  its  shareholders  and  permitted  to 
resume  operations. 

^Includes  37  banks  restored  to  solvency. 

'Changes  due  to  increases  and  decreases  in  capital  stock  of  existing  banks  do  not  appear  in  this  table. 
The  total  authorized  capital  stock  on  Oct.  31  was  $1,096,637,865;  the  paid-in  capital,  $1,096,199,747,  includ- 
ing the  capital  stock  of  liquidating  and  insolvent  banks  which  have  not  deposited  lawful  money  for  the 
retirement  of  their  circulating  notes. 
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NET    RESULT    OF    ORGANIZATIONS,    LIQUIDATIONS,    ETC.,    DURING    PAST 

YEAR. 

In  addition  to  the  capital  of  new  banks  organized  during  the  12 
months  ended  October  31,  1917,  165  of  the  banks  organized  prior 
thereto  increased  their  capital  during  the  period  by  S23,854,990, 
making  the  gross  increase  for  the  year  $35,444,990,  while  14  banks 
reduced  their  capital  by  $898,000.  Taking  into  consideration  reduc- 
tions of  capital,  voluntary  hquidations,  and  failures,  the  net  increase 
in  capital  was  $18,999,490,  the  authorized  capital  stock  of  all  banks 
at  the  close  of  the  year  standing  at  $1,096,637,865. 

NATIONAL   BANKS    ORGANIZED    SINCE    1900. 

Since  March  14,  1900,  the  date  of  the  act  authorizing  the  organiza- 
tion of  banks  with  minimum  capital  of  $25,000,  charters  have  been 
granted  to  5,830  associations,  with  authorized  capital  of  $377,522,800, 
of  which  3,721,  with  aggregate  capital  of  $97,030,000,  were  organized 
under  the  act  of  that  date,  generally  with  individual  capital  of 
$25,000,  although  a  limited  number  of  banks  were  organized  with 
capital  in  excess  of  $25,000,  but  all  less  than  $50,000.  The  average 
capital,  however,  of  banks  of  this  class  was  slightly  in  excess  of 
$26,000. 

During  the  same  period  2,109  national  banks  were  organized  under 
the  act  of  1864,  the  aggregate  capitaHzation  being  $280,492,800  and 
the  individual  capital  $50,000  or  over — the  approximate  average 
being  $133,000  each. 

STATE    BANKS    CONVERTED    INTO    NATIONAL. 

Further  classifying  these  banks,  it  appears  that  1,019  were  con- 
versions of  State  banks,  capital  $75,120,300;  1,688  reorganizations 
of  State  or  private  banks,  capital  $123,637,000;  and  3,123  with 
capital  of  $178,765,500,  primary  organizations. 

In  the  following  table  will  be  found  a  classification  of  banks  organ- 
ized from  March  14,  1900,  to  October  31,  1917,  based  upon  capital 
stock,  together  with  the  number  of  banks  and  their  reported  capital 
on  September  11,  1917,  by  States  and  geographical  divisions. 

Summary,  by  State,  geographical  divisions,  and  classes,  of  national  hanks  organized  from 
Mar.  14,  1900,  to  Oct.  31,  1917,  and  the  paid-in  capital  stock  of  all  reporting  national 
banks  on  Sept.  11,  1917. 


States,  etc. 

Capital, 
$25,000. 

Capital  over 
$25,000  and 
less  $50,000. 

Capital,  $50,000 
and  over. 

Total  organiza- 
tions. 

National  banks 

reporting  Sept. 

11, 1917. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital 
paid  in. 

New  England  States. 
Maine 

5 
4 
5 
2 

$125,000 
100,000 
125,000 
50,000 

7 
2 
2 
24 
1 
6 

$385,000 
200,000 
150,000 
5,100,000 
500,000 
750, 000 

12 

7 
7 

26 
1 

11 

$510,000 
330,000 
275,000 

63 
55 

4S 

$6,965,000 
5,235,000 
4,985,000 

New  Hampshire 

Vermont 

$30,666 

Massachusetts 

5, 150, 000     l.ll 

53,165,000 

Rhode  Island 

500,000 
875,000 

17 
69 

5, 570, 000 
19,999,000 

Connecticut 

5 

125,000 

Total 

21 

525,000 

= 



30,000 

42 

7,085,000 

64 

7,640,000 

403 

95,919,000 

5S6 
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Summary,  by  Stale,  geographical  divisions,  and  classes,  of  national  hanks  organized  from 
Mar.  14,  1900,  to  Oct.  31,  1917,  and  the  paid-in  capital  stock  0/ all  reporting  national 
banks  on  Sept.  11,  1917. 


States,  etc. 


Eastern  States. 


New  York 

New  Jersey 

Pennsylvania 

Delaware 

Maryland 

District  of  Columbia . 


Total . 


Southern  States. 


Virginia 

West  Virginia.. 
North  Carolina. 
South  Carolina. 

Georgia 

Florida 

Alabama 

Mississippi 

Louisiana 

Texas 

Arkansas 

Kentucky 

Tennessee 


Total. 


Middle  Western  States 

Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa 

Missouri 


Total 

Western  States. 

North  Dakota 

South  Dakota 

Nebraska 

Kansas 

Montana 

Wyoming 

Colorado 

New  Mexico 

Oklahoma 


Total 

Pacific  States. 

Washington 

Oregon 

California 

Idaho 

Utah 

Nevada 

Arizona 

Alaska 


Total 

Island  possessions. 

Hawaii 

Porto  Rico 


Total 

Grand  total. 


Capital, 
$25,000. 


No. 


134 
65 

242 

6 

32 


479 


62 
42 
26 
23 
27 
12 
40 
9 
15 
258 
32 
55 
40 


184 
20 
47 
195 
125 
38 


817 


105 
107 
70 
16 
57 
26 
384 


263 


i3,218 


Capital. 


$3, 350, 000 

1,625,000 

6, 050, 000 

150,000 

800, 000 


11,975,000 


1,550,000 

1,050,000 

650,000 

575,000 

675,000 

300,000 

1,000,000 

225, 000 

375,000 

6, 450, 000 

800, 000 

1,375,000 

1,000,000 


16,025,000 


2, 800, 000 
2, 400, 000 
4, 600, 000 

500,000 
1,175,000 
4,875,000 
3,125,000 

950,000 


20, 425, 000 


3,475,000 
2,250,000 
2,625,000 
2,675,000 
1,750,000 

400, 000 
1,425,000 

650, 000 
9, 600, 000 


24.850,000 


950,000 
925, 000 
3,325,000 
975, 000 
175,000 

75.000 
125, 000 

25,000 


6, 575, 000 


75,000 


75,000 


80,450,000 


Capital  over 
?25,000  and 
less  850,000. 


No. 


127 


109 


5a3 


Capital. 


$317,500 

240, 000 

807, 000 

95,000 

172,000 


1,631,500 


501,000 
555, 000 
195, 000 
102, 000 
715,000 
225,000 
379, 500 
125,000 

30,000 
3,028,500 

95,000 
230,000 
270,000 


6,451,000 


658, 000 
548, 000 
733,500 
190,000 
160,000 
606, 000 
810,000 
510, 000 


4,215,500 


215,000 
190,000 
750,000 
460,000 
335,000 
70,000 
426, 000 
155, 000 
1,040,000 


3,641,000 


70,000 
91,000 
190, 000 
200, 000 
30,000 


30.000 


611,000 


Capital,  $50,000 
and  over. 


No. 


113 

45 

234 


644 


91 
77 
106 
33 
34 
36 
73 
46 


Capital. 


$20,920,000 
3, 810, 000 
24,940,000 


1,480,000 
2,175,000 


53,325,000 


990,000 
565,000 
935,000 
625, 000 
450,000 
175,000 
985,000 
565,000 
610,000 
935,000 
730,000 
370, 000 
945,000 


13,075,000 
11,100,000 
15,600,000 
11,365,000 
3,825,000 
5, 650, 000 
4, 470, 000 
18,210,000 


83, 295, 000 


600,000 
1,100,000 
3, 395, 000 
2,960,000 
2, 090, 000 

675, 000 
3,310,000 

750,000 
6,155,000 


21,035,000 


3,845,000 

2,345,000 

28, 722, 800 

1,310,000 

1,325,000 

1,225,000 

300,000 

50, 000 


242   39,122,800 


650,000 
100, 000 


750,000 


16, 580, 0002, 109  280, 492, 800 


Tola!  orainiza- 
tious. 


No.     Capital. 


National  banks 

repDiting  Sept. 

11,  1917. 


No. 


257  $24, 587, 500 

118     5,675,000 

500   31,797,000 

9|        245,000 

50     2,452,000 

7     2,175,000 


941 


129 

102 
69 
69 

104 
53 
93 
41 
40 

522 
71 


222 
190 
311 
59 
86 
250 
222 
100 


157 
112 
165 
157 
105 

30 
108 

44 
494 


76 
68 
275 
64 
15 
12 
12 
2 


524 


478 
203 
832 
22 
95 
14 


Capital 
paid  in. 


$175, 

22, 

117, 

1, 

15, 

7, 


448,000 
367, 000 
814,000 
589,000 
955,000 
177,000 


66,931,5001,644 


8,041, 
5,170, 
4, 780, 
5, 302, 
6, 840, 
6, 700, 
5,364, 
2,915, 
5, 015, 
31,413, 
3, 625, 
6,975, 
6,215, 


340,350,000 


000     147 

000     115[ 

000' 

000 

000 

000 

500 

000 

000 


76 
100 
55; 
91 
34I 
33 
5001     5401 


67 
133! 
112; 


19,918,000 

10, 055, 000 
8,810,000 
9, 267, 000 

13,008,000 
6,460,000 

10, 566, 000 
3,825,000 
7, 835, 000 

54, 829, 000 
5,511,000 

16, 766, 000 

14,300,000 


98,350,0001,583 


16,533, 
14,048, 
20,933, 
12, 055, 

5, 160, 
11,131, 

8, 405, 
19, 670, 


371 
258 
467 
105 
142 
288 
351 
132 


107,935,500,2,114 


181,150,000 


64,639,000 
28, 557, 000 
77, 650, 000 
17,940,000 
18,725,000 
31,446,000 
24.400,000 
39, 105, 000 


302,462,000 


4,290,000 
3,540,000 
6,770,000 
6,095,000 
4,175,000 
1,145,000 
5, 161,000! 
1,555,000 
16,795,000 


49,526,0001,349 


5,825,000 
5, 465, 000 

15, 225, 000 

13,562,000 
7,026,000 
2,115,000 

10, 540, 000 
2, 565, 000 

16,215,000 


78,538,000 


4,865,0001 

3,361,000! 

32, 237, 8OO! 

2, 485, 000 

1,530,000 

1,300,000 

455, 000 

75, 000 


78 
82 
270 
62 
24 
10 
14 
3 


46,308,800     543       91,349,000 


11,810,000 
10,091,000 
59,526,000 
3,761,000 
3, 406, 000 
1,435,000 
1,195,000 
125, 000 


I  I 

725, 000:         2!  550, 000 

100,000 


825,000 


550,000 


5,830  377,522,800  7,0381,000,318,000 
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The  number  and  capital,  by  classes,  of  conversions,  reorganiza- 
tions, and  primary  organizations,  are  shown  in  the  following  table: 

Summary,  by  classes,  of  national  banks  organized  from  Mar.  14,  1900,  to  Oct.  31,  1917. 


Classirication. 


Capital  less  than  $50,000. . 
Capital  $50,000  or  over.. . . 

Total 


Conversions. 


Num- 
ber. 


003 
416 


Capital. 


$16,017,500 
59,102,800 


75,120,300 


Reorganizations. 


Num- 
ber. 


1,053 
635 


Capital. 


$27,8&7,000 
95,750,000 


123,637,000 


Primary  organiza- 
tions. 


Num- 
ber. 


2,065 
1,058 


3,123 


Capital. 


$53,125,500 
125,640,000 


178,765,500 


Total. 


Num- 
ber. 


3,721 
2,109 


5,830 


Capital. 


$97,030,000 
280,492,800 


377,522,800 


Number  of  national  banks  organized  in  each  month  from.  Mar.  14,  1900,  to  Oct.  SI,  1917. 


Months. 


January 

February . . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December.. 


Total. 


1900 


1901 


1902  1903  1904 


460  486 


1906 


1907 


1908 


320 


291 


1911 


1912  1913 


1915 


122 


1917 


162 


Number  und  classificaiim  of  national  banks  organized  during  the  year  ended  Oct.  SI,  1917. 


Months. 


November. . 
December. . 

January 

February.. 

March 

April 

May 

June 

July 

August 

Sei'tember  . 
Octobar 


Total. 


Conversions. 


Num- 
ber. 


32 


Capital. 


$175,000 
100,000 
50,000 
50,000 
165,000 
350,000 
890,000 
150,000 


25,000 


1,955,000 


Reorganizations. 


Num- 
ber. 


Capital. 


$125,000 
25,000 
100,000 
50,000 


75,000 


275,000 
60,000 
200,000 
125,000 


1,035,000 


Primary  organi- 
zations. 


Num- 
ber. 


126 


Capital. 


$75,000 
555,000 
730,000 
575,000 
800,000 
460,000 
855,000 
855,000 
1,840,000 
905,000 
200,000 
750,000 


8,600,000 


Total. 


Num- 
ber. 


176 


Capital. 


$200,000 

580,000 

1,005,000 

725, 000 

850,000 

585,000 

1,020,000 

1,480,000 

2,790,000 

1,255,000 

325,000 

775,000 


11,590,000 


CHANGES    OF    TITLE    AND    LOCATION    OF    NATIONAL    BANKS. 

Under  the  law,  any  national  bank,  upon  authorization  by  share- 
holders representing  two-tliirds  of  the  stock  and  with  the  approval 
of  the  Comptroller  of  the  Currency,  ma^^  change  its  corporate  title, 
or  its  location  to  a  place  not  exceeding  30  miles  distant,  within  the 
same  State.  Nine  changes  of  this  character  occurred  during  the  past 
year,  a  list  of  the  banks  concerned  being  submitted  herewith. 
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Changes  of  corporate  title  and  location,,  1917. 


No. 


Title  and  location. 


Date. 


10130 
1290 


6380 
10423 


371 
3732 


6931 
10765 


The  Peop.es  National  Bank  of  Perrv,  Iowa,  to  "The  Perry  National  Bank" Feb.  23 

The  Citizens  Central  National  Bank  of  New  York,  N.  Y.,  to  "The  Citizens  National 

Bank  of  Now  York" Mar.     1 

The  Morgan  County  National  Bank  of  New  Decatur,  Ala.,  to  "The  Morgan  County  I 

National  Bank  of  AH  any  "  (to  conform  to  the  name  of  the  place,  which  has  1  leen  changed  ; 

to  Albany).    Post  office  New  Decatur i  Mar.   16 

The  Central  National  Bank  of  New  Decatur.  Ala.,  to  "The  Central  National  Bank  of  I 

Albany"  (to  conform  to  the  name  of  the  place,  which  has  been  changed  to  Albany;.  [ 

Post  office  New  Decatur ■  Mar.  23 

The  First  National  Bank  of  Columbia,  Pa.,  to  "The  First-Columbia  National  Bank" :  Apr.  12 

The  German  National  Bank  of  Hastings,  Nebr.,  to  "The  Nebraska  National  Bank  of 

Ilastingi  ' Apr.  27 

The  First  National  Bank  of  Fort  Wayne,  Ind.,  to  "The  First  and  Hamilton  National 

May   10 
Sept.    7 


Bank  of  Fort  Wayne' 

The  First  National  Bank  of  Yorkville,  S.C,  to  "The  First  National  Bank  of  York" 

The  Fanners  National  Bank  of  Hutchinson,  Kans.,  to  "The  American  National  Bank  of 

Hutclunson  " 


Oct.   26 


CHANGE    OF   CHARTER   NUMBER. 

On  April  11,1917,  the  Comptroller  of  the  Currency  authorized  a  change 
in  the  charter  number  of  The  First  National  Bank  of  Geneva,  Ohio,  from 
2719  to  153,  which  was  the  original  charter  number  of  the  bank. 

INCREASE   IN   NUMBER   OF  RESERVE   CITIES. 

By  the  act  of  December  23,  1913,  section  11,  paragraph  E,  the 
Federal  Reserve  Board  was  authorized  to  designate  additional  reserve 
cities,  and  during  the  past  year  the  following  cities  have  been  so  des- 
ignated: Tulsa,  Okla.,  on  June  9,  1917;  Ogden,  Utah,  on  July  11, 
1917;  and  on  October  31,  1917,  the  cities  of  Buffalo,  N.  Y.,  Toledo, 
Ohio,  Peoria,  111.,  Memphis,  Tenn.,  Grand  Rapids,  Mich.,  and  Oak- 
land, Cal.,  were  so  designated  to  become  effective  on  Janr*iry  1, 
1918.  Including  the  three  central  reserve  cities  of  New  York,  Chicago, 
and  St.  Louis,  but  not  including  the  six  cities  designated  as  reserve 
cities  effective  January  1,  the  total  number  of  reserve  cities  is  57. 

Foreign  Branches  or  National  Banks. 

Under  section  25  of  the  Federal  Reserve  Act,  as  amended,  the 
Federal  Reserve  Board  has  authority  to  approve  the  application  of 
any  national  bank  possessing  a  capital  and  surplus  of  $1,000,000  or 
more  to  establish  branches  in  foreign  countries  or  dependencies  or 
insular  possessions  of  the  United  States  for  the  furtherance  of  foreign 
commerce,  and  to  act,  if  required  to  do  so,  as  fiscal  agents  of  the 
United  States  Government. 

The  Federal  Reserve  Board  also  may  approve  the  apphcation  of 
any  national  bank  possessing  a  capital  and  surplus  of  $1,000,000  or 
more  to  invest  an  amount  not  exceeding  in  the  aggregate  10  per  cent 
of  its  paid-in  capital  and  surplus  in  the  stock  of  any  banlvs  or  corpora- 
tions incorporated  under  the  laws  of  the  United  States  or  any  State 
thereof  and  principally  engaged  in  international  or  foreign  banking, 
or  banking  in  any  of  the  dependencies  or  insular  possessions  of  the 
United  States.  'The  business  of  such  international  corporations  must 
be  conducted  upon  conditions  and  under  regulations  prescribed  by 
the  Federal  Reserve  Board, 

The  Federal  Reserve  Board  has  authorized  The  National  City  Bank  of 
New  York  to  establish  the  following  foreign  branches  and  subbranches: 

Branch  at  Buenos  Aires,  Argentine  Republic.  Subbranch  at 
Montevideo,  Uruguay, 
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Branch  at  Rio  de  Janeiro,  Brazil.  Subbranches  at  Santos,  Sao 
Paulo,  Pernambuco,  Para,  and  Baliia,  Brazil. 

Branch  at  Habana,  Cuba.     Subbranches  at  Santiago,  Matanzas, 
Cienfuegos,  Guantanamo,  Camaguey,  Cardenas,  Manzanillo,  Cuba; 
Kingston,  Jamaica;  and  Santo  Domingo,  Santo  Domingo. 

Branch  at  Valparaiso,  Chile.  Subbranches  at  Antofagasta  and 
Santiago,  Chile. 

Branch  at  Genoa,  Italy.  Subbranches  at  Turin,  Milan,  Venice, 
Florence,  Rome,  Naples,  and  Palermo,  Italy. 

Branch  at  Petrograd,  Russia.  Subbranches  at  Moscow,  Odessa, 
Warsaw,  Riga,  Baku,  Astrakhan,  Vladivostok,  Sebastopol,  Helsing- 
fors,  and  Vilna,  Russia. 

Branch  at  Lima,  Peru.  Subbranches  at  Payta,  Callao,  and  Mol- 
lendo,  Peru. 

Branch  at  Caracas,  Venezuela.  Subbranches  at  La  Guayra,  Porto 
Cabello,  and  Maracaybo. 

Under  like  authorization  The  Commercial  National  Bank  of  Wash- 
ington, D.  C,  has  established  branches  at  Panama  City,  Panama,  and 
Cristobal,  Canal  Zone. 

The  Federal  Reserve  Board  has  also  authorized  The  First  National 
Bank  of  Boston,  Mass.,  to  establish  a  branch  at  Buenos  Aires,  Argen- 
tine RepubHc. 

The  following  table  shows  the  principal  assets  and  liabilities  of 
these  branches.  It  will  be  noted  that  the  reports  are  for  June,  1917, 
in  aU  cases  except  for  the  branches  at  Bahia,  Brazil,  Buenos  Ahes, 
Argentine,  and  Petrograd,  Russia,  the  report  for  Bahia  being  for 
September  11,  1917,  that  for  Buenos  Aires,  July  31,  1917,  and  that 
for  Petrograd,  March  5,  1917. 


Condition  of  foreign 

branches  of  national  banks 
[In  thousands  of  dollars.) 

on  June  20 

1917. 

Foreign  branches  of  The  National  City  Bank  of  New  York,  N.  Y. 

West 
Indian 
branch, 
Ha- 
bana, 
Cuba. 

Santi- 
ago 
de 

Cuba. 

Buenos 
Aires, 
Argen- 
tine. 

Monte- 
video, 
Uru- 
guay. 

Rio 
de  Ja- 
neiro, 
Brazil. 

San- 
tos, 
Brazil. 

Sao    Bahia, 
Paulo,'   Bra- 
Brazil,    zil.i 

Valpa- 
raiso, 
Chile. 

Genoa, 
Italy. 

Petro- 
grad, 
Rus- 
sia.2 

RESOURCES. 

Loans   and   discounts 
(including  overdrafts)   4,534 

Letters  of  credit  and  j 
acceptances 1 

738 
11 

8,508 
129 

866 
8 

9,988 
160 

665 

4,268 
641 

1,565 

9,970 

1,502 

188 
139 
333 

12 

Bonds 18 

675 

3,968 

Due  from  home  office. .    1, 153 

703 
270 

4,640 
4 

1,477 
«21 

27 
21 
212 

"'"i46" 
3 

159 

1 

12 

505' 

Due  from  branches 

776 

908 

35 

1,466 

»33 

Due  from  other  1  tanks . 
Checks  and  cash  items. 
Cash 

373 
183 
567 
94 

"""36' 
257 
«1 

1.222 
189 
210 

8 

1,416 
103 

454 

368 
21 
20 
»6 

2,383 

3 

559 

«9 

1,398 

Q 

Other  assets 

5 

8  65 

Aggregate 

LIABILITIES. 

Capital 

6,922 

1,000 
69 

1,043 
...... 

15,752 

1,000 
63 

1,283 

250 
5 

13,366 
1,000 

2,294 

6,887 

2,307 

92 
12 

11,060 

1,000 

129 

4,310 

5,116 

1,000 
18 

"■"56" 

578 

3,281 

5,384 

Profits 

64 

2,684 

474 

50 

Due  to  home  office 

3,573 

100 
31 

1  767 

Due  to  branches 

8 

"i,'667' 

119 

276 

13,558 

4 

Due  to  other  banks 

1,296 
4,536 

'i,'622" 

933 
4,399 
3,459 

2 

34 

1,474 

668 

5 
22 

'"893" 
4,138 

2 

588 

957 

Individual  deposits 

Bills  payable 

1,076 
1,083 

4" 

2,356 
660 

649 

2,610 

Letters  of  credit  and 
acceptances 

10 
11 

17 

155 

581 

1 
1 

189 

other  liabilities 

Aggregate 

6,922 

1,043 

15,752 

1,283 

13,366 

2,294 

6,887 

2,307 

11,060 

5,116 

5,384 

I  Report  for  Sept.  11,  1917.  « Report  for  Mar.  5,  1917.         •  Includes  furniture  and  fixtures. 
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Condition  of  foreign  branches  of  national  banks  on  June  20,  1917 — Continued. 
[In  thousands  of  dollars.] 


Commercial  National 
Bank,  Washington, 
D.  C. 


Crist  oTial, 
Canal 
Zone. 


Panama, 
Panama. 


First 
National 
Bank, 
Boston, 
Mass., 
Buenos 
Aires, 
Argentine.* 


RESOURCES. 

Loans  and  discounts  (including  overdrafts). 

Bonds 

Due  from  other  hanks 

Checks  and  cash  items 

Cash 


Other  assets 

Aggregate . 


231 

59 

245 

8 

166 

28 


474 
75 

692 
17 

341 

'15 


1 

2,624 

1 

434 

275 


717 


1,614 


LIABILITIES. 


Profits 

Due  to  home  offlce.. 
Due  to  other  lanks. 
Individual  deposits. 
Other  liabilities 


55 

659 

2 


12 

1,598 
1 


3,783 


17 

509 

15 

3,242 


Aggregate . 


717 


1,614 


3,783 


"  Report  for  July  31,  1917. 


2  Includes  furniture  and  fixtures 


VOLUNTARY    LIQUIDATION    OF    NATIONAL    BANKS. 

Any  national  bank  may  be  placed  in  voluntary  liquidation  by  the 
vote  of  shareholders  representing  at  least  two-thirds  of  the  stock  (sec. 
5220,  R.  S.).  Meetings  of  shareholders  for  this  purpose  are  called  in 
conformity  with  the  requirements  of  the  articles  of  association,  at 
which  meeting,  in  addition  to  adopting  a  resolution  for  the  liquida- 
tion, provisions  are  made,  where  practicable,  either  for  immediate 
liquidation  of  the  assets,  and  settlement  with  creditors  and  share- 
holders, or  the  appointment  of  a  liquidating  agent  to  settle  the  affairs 
of  the  bank  as  speedily  as  possible  in  the  interest  of  both  creditors 
and  shareholders. 

Liquidations  during  the  past  year  numbered  107,  the  capital  of  the 
banks  bein^  $14,367,500  and  their  total  assets  at  date  of  closing  or  at 
the  time  the  business  was  transferred  to  other  banks  aggregating 
$138,137,304.56. 

Of  these  banks,  21,  with  capital  of  $4,970,000  and  assets  of 
$50,777,687.65,  were  consolidated  with  other  national  banks;  in  a 
majority  of  these  cases  the  capital  of  the  continuing  bank  being  in- 
creased, and  the  increase  taken  by  the  shareholders  of  the  liquidating 
bank. 

Two  banks  with  capital  of  $275,000  and  assets  of  $3,480,338.53 
were  absorbed  by  other  national  banks,  the  shareholders  of  the  liqui- 
dating banks  acquiring  no  interest  in  the  continuing  business;  3  banks 
with  capital  of  $325,000  and  assets  of  $1,622,481.20  reorganized  as 
national  banks;  1  bank  with  capital  of  $100,000  and  assets  of 
$494,955.40  expired  by  statutory  limitation  and  reorganized  as  a 
national  bank. 

Twenty-five  banks  with  capital  of  $4,130,000  and  assets  of 
$39,962,661.88  were  absorbed  by  or  consolidated  with  State  banks 
and  trust  companies;  53  banks  with  capital  of  $4,517,500  and  assets 
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of  $41,598,875.65  liquidated  and  reorganized  as  State  banks;  and 
2  banks  with  combined  capital  of  $50,000  and  assets  of  $200,304.25 
liquidated  for  the  purpose  of  discontinuing  business. 

From  the  foregoing  it  appears  that  27  banks,  with  an  aggregate 
capital  of  $5,670,000,  liquidated  for  the  purpose  of  reorganizing  as 
national  banks  or  consolidating  their  business  with  other  national 
banks,  which  in  many  instances  increased  their  capital  stock  and 
otherwise  enlarged  and  strengthened  their  business  and  reduced 
expenses  proportionately. 

The  following  table,  arranged  by  States  and  geographical  divisions, 
shows  that  during  the  year  ended  October  31,  1917,  176  national 
banks  were  authorized  to  begin  business,  with  an  aggregate  capital 
of  $11,590,000;  that  during  this  period  7  national  banks,  with  aggre- 
gate capital  of  $1,230,000  and  gross  assets  at  date  of  suspension  of 
$6,707,643.20,  were  placed  in  charge  of  receivers,  and  that  107 
national  banks  were  reported  in  voluntary  liquidation,  their  aggre- 
gate capital  being  $14,367,500  and  gross  assets  $138,137,304.56  at  the 
time  the  business  was  transferred  or  discontinued: 

National  banks  organized,  failed,  and  reported  in  voluntary  liquidation  during  the  year 

ended  Oct.  SI,  1917. 


Organized. 

Failed. 

Voluntarily  liquidated. 

States. 

Num- 
ber. 

Author- 
ized 
capital. 

Num- 
ber. 

Capital. 

Gross  assets. 

Num- 
ber. 

Capital. 

Gross  assets. 

4 

1 
7 
3 

$450,000 

50,000 

1,900,000 

700,000 

$4,241,238.28 

558,981.36 

19  833  105  91 

New  Hampshire 

5 

$650,000 

5,957,089.76 

Total   New    Eng- 

5 

650, 000 

15 

3,100,000 

30, 590, 475. 31 

13 
4 
5 

1,250,000 
175,000 
225, 000 

12 
2 
4 

2 

1 

2,882,500 

125, 000 

950,000 

75,000 

25,000 

28,182  521.59 

New  Jersey 

2  827  406  01 

Pennsylvania 

1 

$25,000 

$254, 636. 99 

5, 994'  027. 38 
718, 615.  55 
251  443.26 

Delaware 

Total    Eastern 
States 

22 

1,650,000 

1 

25,000 

254,636.99 

21 

4,057,500 

37,974,013.79 

Virginia 

4 
1 

1 
2 
1 
3 
2 

300,000 
30,000 
50,000 
50,000 
200, 000 
425,000 
50,000 

2 
1 
1 
1 
11 
1 
1 
2 
1 
5 
2 
3 
2 

275,000 

100,000 

25,000 

30,000 

1,830,000 

300,000 

100,000 

100,000 

.    400,000 

350,000 

75,000 

185,000 

125,000 

2  457  037  17 

West  Virginia 

2 

80,000 

276,850.70 

1  642,561.87 

96,496.83 
224, 160. 64 

South  Carolina 

17,680,630.38 
1  863,639.94 

Florida 

•2 

1,050,000 

5,030,504.15 

1,834,937.48 
815  198  62 

Mississippi    ,                    .    .1 

Louisiana 



2, 863, 404. 29 

Texas      

13 

2 

1,130,000 
50,000 

1  586  181  08 

Arkansas 

278,815.71 

Kentucky 

1,106,803.50 
2  880  392. 30 

Tennpssep 

1 

25,000 

Total    Southern 
States 

30 

2,310,000 

1  4 

1,130,000 

5. •^O?.  3.^4.85 

33 

3,895,000 

33,330,259.81 

Ohio 

1 
5 
4 
2 
4 
7 

25,000 
235, 000 
525,000 
300,000 
225,000 
515,000 

1 

50,000 
V 

910,113.60 

2 

1 
6 
2 

75,000 
300,000 
450,000 

55,000 

783,167.65 

Indiana 

4,438,845.24 

4,817,850.46 
900, 484. 39 

Michigan 

Minnesota 

1 

25,000 

235,537.76 

2 
2 

360, 000 
400,000 

3,979,276.72 
2,005,867.60 

Missouri 

1 

1,566,666 

Total     Middle 
states 

24 

3,325,000 

2 

75,000 

1,145,651.36 

15 

1,640,000 

16,925,492.06 

1  Includes  1  bank  with  capital  of  $50,000  and  assets  aggregating  $408,737.59,  subsequently  restored  to 
solvency. 
'  Fori  bank  figures  used  are  for  call  for  Sept.  11, 1917. 
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National  banks  organized,  failed,  and  reported  in  voluntary  liquidation  during  the  year 
ended  Oct.  31,  1917 — Continued. 


Organized. 

Failed. 

Voluntarily  liquidated. 

States. 

Num- 
ber. 

Author- 
ized 
capital. 

Num- 
ber. 

Capital. 

Gross  assets. 

Num- 
ber. 

Capital. 

Gross  assets. 

3 
2 
2 
8 
41 
1 

$75,000 
50,000 
60,000 

440,000 

1,340,000 

25,000 

2 

$50,000 

$517,930.71 

1 

25,000 

293, 456. 24 

1 

200,000 

2, 278, 252.  78 

4 
10 

180,000 
450,000 

6 

205, 000 

1,569,366.39 

Total   Western 
States 

71 

2,620,000 

10 

480,000 

4,659,006.12 

1 
2 
11 
6 
1 
2 

50,000 
75,000 
485,000 
200,000 
50,000 
75,000 

2 
6 
2 

ioo, 666 

925,000 
85,000 

793, 554.  82 

111,850,600.45 

Idaho    

716, 575.  42 

Utah 

Total  Pacific  States 

23 

935,000 

10 

1,110,000 

13, 360, 730. 69 

Hawaii 

1 

100,000 



3 

85,000 

1.297..'?26.  78 

Total  Island  pos- 

1 

100,000 

3 

85, 000 

1.297.326.78 

Total   United 

176 

11,590,000 

»7 

$1,230,000 

$6,707,643.20 

107 

14,367,500   138.137.304.56 

I  For  1  bank  figures  used  are  for  call  for  June  20,  1917. 
« Includes  1  bank  with  capital  of  $50,000  and  assets  aggregating 
solvency. 
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Failures  and  Suspensions  of  National  Banks. 

Seven  national  banks  with  aggregate  capital  of  $1,230,000  were 
placed  in  charge  of  receivers  during  the  year  ended  October  31,  1917, 
and  1  of  these  banks  with  capital  of  $50,000,  was  restored  to  sol- 
vency and  authorized  to  resume  business.  The  combined  capital  of 
the  6  insolvent  national  banks  was  $1,180,000  and  their  liabilities  to 
depositors  and  other  creditors  at  date  of  failure  were  $4,947,482. 
In  the  year  ended  October  31,  1916,  12  banks,  excluding  1  which  was 
subsequently  restored  to  solvency,  failed  with  aggregate  capital  of 
$755,000  and  liabilities  of  $2,772,088. 

The  date  that  each  bank  was  authorized  to  commence  business, 
date  of  the  appointment  of  the  receiver  during  the  past  yea  ,  the 
capital  stock,  and  the  circulation  issued  are  shown  "in  the  following 
table: 


Title  and  location  of  bank. 


Charter 
No 


Date  of 

authority  to 

commence 

business. 


Date  of 

appointment 

of  receiver. 


Capital 
stock. 


Circula- 
tion 
issued. 


Williamstown   National  Bank,   Williams- 
town,  W.  Va 

Lemasters  National  Bank,  Lcraasters,  Pa... 
First  National  Bank,  Bowling  Green,  Ohio. 

Heard  National  Bank,  Jacksonville,  Fla 

First  National  Bank,  Daytona,  Fla.' 

Citizens  National  Bank.  Pineville,  W.  Va. .. 
First  National  Bank,  Clarkfield,  Minn 


6233 

8405 
4045 
10136 
10545 
8749 
6448 


Apr.  29,1902 

Oct.  17,1906 

May  23,1889 

Feb.  2,1912 

May  19,1914 

June  18,1907 

Oct.  3, 1902 


Nov.  23,1916 
Dec.  16,1916 
5, 1917 
17,1917 
16, 1917 
16, 1917 


Jan. 
Jan. 
Apr. 
July 


Sept.  25, 1917 


$30,000 
25,000 
50,000 
1, 000, 000 
50, 000 
50, 000 
2.5, 000 


Total  (7  banks). 


1,230,000 


$30, 000 
24,200 
12, 500 

500, 000 
50,000 
25, 000 
15,000 


656, 700 


>  Restored  to  solvency. 
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The  first  failure  of  a  national  bank  was  in  1865;  from  that  date 
until  the  close  of  business  on  October  31,  1917,  the  number  of  such 
banks  placed  in  charge  of  receivers  was  586.  Of  this  number,  how- 
ever, 37  were  subsequently  restored  to  solvency  and  permitted  to 
resume  business.  The  total  capital  of  these  failed  banks  was 
$95,770,920,  while  the  book,  or  nominal,  value  of  the  assets  admin- 
istered by  receivers  under  the  supervision  of  this  bureau  aggregated 
$398,728,166,  and  the  total  cash  thus  far  realized  from  the  liquidation 
of  these  assets  has  amounted  to  $200,798,286.  In  addition  to  this 
amount,  however,  there  has  been  realized  from  assessments  of 
$50,740,740  levied  against  stockholders  the  sum  of  $23,  750,537, 
making  the  total  cash  collections  from  all  sources  $224,548,823,  which 
have  been  disbursed  as  follows: 

In  di'.ddeuds  to  creditors  on  claims  proved,  amounting  to  $208,895,550, 

the  sum  of $157, 501, 769 

In  payment  of  loans  and  other  disbursements  discharging  liabilities  of 

the  bank  other  than  those  of  the  general  creditors 45,  993,  733 

In  payment  of  legal  expenses  incurred  in  the  administration  of  such 

receiverships 5,  778,  462 

In  payment  of  receivers'  salaries  and  other  expenses  of  receiverships. ..  10, 188,  614 

There  has  been  returned  to  shareholders  in  rebates  on  assessments  levied.  3,  733,  356 

Lea^dng  a  balance  in  the  hands  of  the  Comptroller  and  the  receivers  of . .  1,  352,  889 

Total 224,  548,  823 

In  addition  to  the  funds  thus  distributed  there  had  been  returned, 
up  to  the  close  of  business  on  October  31,  1917,  to  agents  for  share- 
holders, to  be  liquidated  for  their  benefit,  assets  having  a  nominal 
value  of  $14,844,799. 

The  book  or  nominal  value  of  the  assets  of  the  46  national  banks 
that  are  still  in  charge  of  receivers  amounted  to  $49,411,563.  The 
receivers  had  realized  from  these  assets  at  the  close  of  business  on 
October  31,  1917,  the  sum  of  $23,765,860,  and  had  collected  from  the 
shareholders  on  account  of  assessments  levied  against  them  to  cover 
deficiencies  in  assets  the  further  sum  of  $1,804,897,  making  the  total 
collections  from  all  sources  in  the  liquidation  of  current  or  active 
receiverships  the  sum  of  $25,570,757,  which  amount  has  been 
disbursed  as  follows: 

Total  assets  taken  charge  of  by  receivers  (as  above) $49,  411, 563 

Dividends  to  creditors  (to  Sept.  30.  1917) 18,  030,  845 

Loans  paid  and  other  disbursements  discharging  liabilities  of  the  bank 

other  than  those  to  the  general  creditors 4,  558, 315 

Legal  expenses 650, 133 

Receivers'  salaries. 500, 121 

All  other  expenses  of  administration -  531,  717 

Returned  to  shareholders  on  account  of  rebates  on  assessments 

Leaving  a  balance  in  the  hands  of  the  Comptroller  and  the  receivers  of . .  1,  299,  626 

Total 25, 570,  757 

The  collections  from  the  assets  of  the  540  national  banks,  the 
affairs  of  which  have  been  finally  closed,  amounted  to  $177,032,426, 
and,  together  with  the  collections  of  $21,945,640  from  assessments 
levied  against  the  shareholders,  make  a  total  of  $198,978,066,  from 
which,  on  claims  proved  aggregating  $180,956,035,  dividends  amount- 
ing to  $139,470,924  were  paid. 
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The  average  rate  of  dividends  paid  on  claims  proved  was  77.07  per 
cent,  but,  including  offsets  allowed,  loans  paid,  and  other  disburse- 
ments with  dividends,  creditors  received  on  an  average  83.63  per 
cent.  The  expenses  incident  to  the  administration  of  these  540 
trusts — that  is,  receivers'  salaries  and  legal  and  other  expenses- 
amounted  to  $14,285,105,  or  4.09  per  cent  of  the  nominal  value  of 
the  assets  and  7.18  per  cent  of  the  collections  from  assets  and  from 
shareholders.  The  outstanding  circulation  of  these  banks  at  the  date 
of  failure  was  $27,317,239,  which  was  secured  by  United  States  bonds 
on  deposit  in  the  Treasury  of  the  face  value  of  $29,556,050.  The 
assessments  against  shareholders  averaged  50.81  per  cent  of  their 
holdings,  while  the  collections  from  the  assessments  levied  were  48.11 
per  cent  of  the  amount  assessed.  The  total  amount  disbursed  during 
the  current  year  to  the  creditors  of  43  of  the  insolvent  banks,  in  the 
73  dividends  declared,  was  $4,633,047. 

In  the  table  following  is  summarized  the  condition  of  all  insolvent 
national  banks,  the  closed  and  active  receiverships  being  shown 
separately: 


Items. 


Closed  re- 
ceiverships, 
540.1 


Active  re- 
ceiverships, 
46. 


Total,  586. 


Total  assets  taken  charge  of  by  receivers 

Disposition  of  assets: 

Collected  from  assets 

Offsets  allowed  and  settled 

Loss  on  assets  compounded  or  sold  under  order  of  court. . 

Nominal  value  of  assets  returned  to  stockholders 

Nominal  value  of  remaining  assets 

Total 

Collected  from  assets  as  above 

Collected  from  assessment  upon  shareholders 

Total  collections 

Disposition  of  collections: 

Loans  paid  and  other  disbursements 

Dividends  paid 

Legal  expanses 

Eeceivers'  salaries  and  other  expenses 

Amount  returned  to  shareholders  in  cash 

Balance  in  hands  of  Comptroller  or  receivers 

Total 

Capital  stock  at  date  of  failure 

United  States  bonds  held  at  failure  to  secure  circulating  notes 
Amount  realized  from  sale  of  United  States  bonds  held  to 

secure  circulating  notes 

Circulation  outstanding  at  failure 

Amount  of  assessment  upon  shareholders 

Claims  proved 


$349,316,603       $49,411,563 


177,032,426 
31,006,610 

122,227,992 
14,844,799 
4,204,776 


349,-316,603 


177,032,426 
21,945,640 


198,978,066 


41,435,418 
139,470,924 
5,128,329 
9, 156, 776 
3, 733, 356 
53,263 


198,978,066 


2  89,775,920 
29,556,050 

31,410,097 
27,317,239 
45,614,290 
180,956,035 


$398, 728, 166 


23, 765, 860 
4,511,990 
4,284,391 


16,849,322 


200,798,286 
35,518,600 

126,512,383 
14,844,799 
21,054,098 


49, 4 11,. 563 


398, 728, 16« 


23,765,860 
1,804,897 


200,798,286 
23,750,537 


25,570,757 


224,548,823 


4,558,315 

18,030,845 

650, 133 

1,031,838 


1,299,626 


45,993,733 

157,501,769 

5,778,462 

10,188,614 
3, 733, 356 
1,352,889 


25, 570, 757 


224,548,823 


5,995,000 
4, 582, 500 

3,525,413 
4,533,260 
5,126,450 
27,939,515 


95,770,920 
34,138,550 

34,935,510 

31,850,499 

50, 740, 740 

208,895,550 


I  Includes  37  banks  restored  to  solvency. 

» Includes  capital  stock  of  37  banks  restored  to  solvency. 


The  affairs  of  13  insolvent  banks  were  closed  during  the  year 
ended  October  31,  1917,  and  in  the  accompanying  table  appears 
information  relative  to  the  capital,  date  of  appointment  of  receiver, 
and  per  cent  of  dividends  paid  to  creditors. 
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Title. 

Location. 

Date  receiver 
appointed. 

Capital. 

Per  cent 

dividends 

paid  to 

creditors. 

First  National  Bank 

Niles.  Mich 

Mar.     9, 1901 
Dec.     7, 1907 
May    18,1908 
Oct.    13.1908 
Sept.  30. 1912 
Mar.  28,1914 
Oct.    17,1914 
June  24,1915 
Julv    15,1915 
Dec.  22,1915 
Mar.     7,1916 
Mar.  25,1916 
Apr.  16,1917 

$100,000 
1,000,000 

500,000 
60,000 
25,000 
25,000 
25,000 

200,000 
25,000 
50,000 
25,000 
25,000 
50,000 

82  50 

Fort  Pitt  National  Bank 

Pittsburgh,  Pa 

do 

'  100.00 

•  100  00 

Farmers  &  Traders  National  Bank.     ..  . 

La  Grande,  Oreg 

New  Roads,  La 

Wvalusing,  Pa 

West  EUzabeth,  Pa... 
Monroe,  La 

65  00 

First  National  Bank  . .  , 

64  00 

Do 

'100.00 

Do 

90  50 

Union  National  Bank 

100.00 

Dresden  National  Bank 

Dresden,  Oliio 

Wartrace,  Term 

Tomo,  Tex     

69  50 

First  National  Bank 

< 100.00 

Do 

100.00 

Do 

Citronelle,  Ala 

Daytona,  Fla.s 

100.00 

Do 

'  With  interest  in  full  and  52.80  per  cent  to  shareholders  on  capital  stock. 
»  With  interest  ta  full  and  rebate  to  shareholders. 
»  With  69.35  per  cent  of  interest. 

*  With  interest  in  full. 

•  Restored  to  solvency. 

CAUSES   OF   FAILURES. 

Two  hundred  and  twenty,  or  over  one-third,  of  the  586  failures  of 
national  banks  were  attributable  to  criminal  acts.  In  44  of  the 
220  instances  defalcation  of  officers  was  the  cause;  in  127  fraudulent 
management,  and  in  49  the  banks  were  wrecked  by  cashiers  or 
subordinate  officers.  Unlawful  loans — that  is,  loans  in  excess  of  the 
statutory  limit — were  the  principal  causes  of  114  of  the  failures.  In 
62  of  the  114  instances  excessive  loans  w^ere  made  to  officers  and 
directors  and  in  52  to  others  than  officers  and  directors.  Deprecia- 
tion in  the  value  of  assets  was  the  ascribed  cause  of  83  of  the  failures. 
Injudicious  or  careless  banking  was  the  cause  of  139,  or  nearly  one- 
fourth  of  the  total  number,  and  the  remaining  30  failures  were 
ascribed  to  insolvency  of  large  debtors,  "runs,"  nonhquidity  of 
assets,  etc. 

In  the  following  table  are  shown  the  number  and  percentages  of 
failures  from  principal  causes. 

Principal  causes  of  failures  of  national  banks. 


Causes. 

Number. 

Per  cent. 

Involving  criminal  actions , _ 

220 

114 
83 

12 

139 

0 

9 

37.6 

Defalcation  of  officers 

44 

Fraudulent  management 

.127 

Wrecked  by  cashier 

46 

Wrecked  by  defalcation  bookkeeper 

Wrecked  bv  assistant  cashier 

1 

2 

Involving  unlawful  acts , 

19.5 

Excessive  loans  to  officers 

62 

Excessive  loans  to  others 

.'52 

Depreciation  of  assets 

14.2 

Securities 

19 

Real  estate 

14 

General  stringency  money  market 

Failure  of  large  debtors 

50 

2.1 

Injudicious  banking 

23.7 

Closed  by  run  or  in  anticipation 

1.5 

No  record  of  cause 

1.5 

Total 

586 

100.0 
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State  and  Private  Bank  Failures. 

Statistical  information  has  been  obtained  through  the  courtesy  of 
the  Bradstreet  Commercial  Agency  with  respect  to  the  number  of 
banks,  other  than  national,  which  closed  during  the  year,  together 
with  the  assets  and  liabilities  and  the  dates  of  closing,  but  no  informa- 
tion is  submitted  in  relation  to  dividends  paid  to  creditors  or  to  the 
settlement  of  the  affairs  of  insolvent  State  and  private  banks. 

Included  in  the  list  of  failures  are  15  commercial  State  banks  with 
assets  of  $2,539,000  and  liabilities  of  $3,351,160;  1  savings  bank 
with  assets  of  $75,000  and  liabilities  of  $100,000;  4  trust  companies 
with  assets  of  $1,470,000  and  liabilities  of  $2,371,000,  and  15  private 
banks  with  assets  of  $2,668,467  and  liabihties  of  $5,478,487,  making 
a  total  of  35  banks  which  failed  during  the  year  ended  June  30,  1917, 
with  aggregate  assets  of  $6,752,467  and  aggregate  liabilities  of 
$11,300,647. 

Since  1896  no  statistics  have  been  secured  relating  to  the  settle- 
ment of  the  affairs  of  State  banking  institutions,  but  there  has  been 
reported  from  year  to  year  the  number  of  failures,  with  assets  and 
liabilities  at  the  date  of  failure,  which  is  summarized  in  the  table 
following : 

Number  of  failures,  capital,  assets,  liabilities,  and  dividends  paid  by  State  and  private 
banks  that  failed  in  each  year  from  1864  to  1917. 


Year. 

Number 

of 
failures. 

Capital. 

Nominal 
assets. 

Liabilities. 

Dividends 
paid. 

1864                  

2 

5 

5 

3 

7 

6 

1 

7 

10 

33 

40 

14 

37 

63 

70 

20 

10 

9 

19 

27 

54 

32 

13 

19 

17 

15 

30 

44 

27 

261 

71 

115 

78 

1865 

$125, 000. 00 
275,000.00 
260,000.00 
276,381.00 
100,000.00 

$24.5,401.97 

1,206,035.00 

222,075.00 

183,002.30 

77,861.00 

$225,662.14 

890,112.00 

138.821.00 

148,886.00 

361,961.73 

50,000.00 

2,654,187.15 

3,059,318.06 

6,938,653.01 

4,562,879.00 

12,365,475.25 
9,206,429.34 

15,222,785.49 

27,269,520.51 
5,252,307.22 
1,311,799.49 
1,78.5,890.45 
2,608,489.57 
3, 193, 747. 39 

15,508,389.70 
4,883,454.27 
1,140,824.48 
3,074,622.29 
3,342,336.52 
2,147,059.18 

11,385,584.64 
6,36.5,198.77 
3,227,608.56 

46,766,818.80 
7,218,319.51 
9,010,584.93 
7,513,837.41 

$145,592.25 

1866                     

1867 

138,821.00 

1868                       ..  .  . 

1869 

82,844.74 

1870 

1871 

220,666.66 

470,000.00 

907, 000. 00 

770,000.00 

2,413,900.00 

961,000.00 

2,491,250.00 

3,250,193.00 

1,370,465.00 

452,200.00 

436,750.00 

545,009.00 

870,000.00 

1,718,596.00 

1,099,400.00 

254,000.00 

931,590.00 

745, 500. 00 

363,.250. 00 

2, 169, 568. 00 

2, 071, 300. -00 

578,840.00 

16,6il,637.00 

3,112,447.00 

3,906,350.00 

3,400,642.00 

2,314,871.90 
2,126,124.18 
4,644,889.91 
4,125,731.00 
9,190,283.98 
7,312,218.73 

13, 137, 835. 47 

26,001,949.67 
5,102,691.94 
1,629,146.61 
585,653.06 
2,765,951.10 
2,813,915.19 

12,900,819.05 
2,982,879.51 
1,300,536.30 
2,865,300.30 
2,805,326.52 
1,279,900.68 

10,692,385.98 
7,190,824.69 
2,719,410.75 

54,828,690.65 
7,958,284.18 

11,276,529.99 

10,240,244.97 

974,256.96 

1872 

1,906,573.00 

1873 

3,420,016.33 

1874 

2,022,498.51 

1875 

4,143,941.97 

1876 

5,178,020.98 

1877 

7,004,558.27 

1878 

19,485,717.87 

1879 

4,235,808.85 

1880 

288, 494. 74 

1881 

851,755.00 

1882  

1,221,737.29 

1883 

1,408,047.99 

1884 

9,671,860.25 

1885 

2,361,320.01 

1886 

673,579.10 

1887 

1,610,527.45 

1888 

1,924,773.68 

1889 

1,026,682.73 

1890 

3,884,577.99 

1891 

3,090,597.48 

1892 

8(B.860.76 
17,90,270.45 

1893 

1894 

1895 

1896 

1,456,522.87 

2,251,708.93 

534,363.30 

Total 

N  ot  dated 

1,164 
70 

53,187,259.00 
445,000.00 

212, 725, 771. 58 
1,586,419.00 

218,833,563.86 
1,796,424.41 

99,711,330.75 
377,396.20 

Total 

1,234 

53,632,259.00 

214,312,190.58 

220,629,988.27 

100,088,726.95 
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Number  of  failures,  capital,  assets,  liabilities,  and  dividends  paid  by  State  and  private 
banks  that  failed  in  each  year  from  1864  to  1917 — Continued. 


Year. 

Number 

of 
failures. 

Capital. 

Nominal 
assets. 

Liabilities. 

Dividends 
paid. 

1897 '            122 

$17,929,163.00 
4, 493, 577.  00 
7,790,244.00 
7, 675, 792. 00 
6,373,372.00 
7,323,737.00 
2,166,852.00 
24,296,823.00 
6,970,345.00 
6,591,515.00 
13,037,497.00 
177,073,348.00 
15,760,177.00 
14,496,610.00 
13,962,050.00 
7,797,401.00 
6,182,295.00 
20,601,228.00 
16,495,002.00 
10,511,838.00 
6,752,467.00 

$24, 090, 879. 00 

7,080,190.00 
10, 448, 159. 00 
11,421,028.00 
13,334,629.00 
10,332,666.00 

4,005,643.00 
31.774,895.00 
10,273,023.00 

7,187,858.00 
22, 165, 448. 00 
209,835,443.00 
25, 190, 156. 00 
18,182,592.00 
18,546,583.00 
12,838,837.00 

7,520,527.00 
32,058,706.00 
27,865,847.00 
16,010,510.00 
11,300,647.00 

1898 53 

1899 ;             26 

1900 32 

1901 :              56 

1902 43 

1903 26 

1904 \            102 

1905 !              57 

1906 '              37 

1907 1              34 

1908 1            132 

1909 1              60 

1910 28 

1911 1              56 

1912 1              55 

1913 1             40 

1914 96 

1915 110 

1916 41 

1917 35 

Total 

2,475 

608,593,523.58 

752,095,254.27 

For  the  purpose  of  comparison  there  is  submitted  herewith  a  state- 
ment relating  to  failures  by  years  and  classes  of  banks  from  1892  to 
1917: 


Number,  assets,  and  liabilities  of  State  banks,  savings  banks,  loan  and  trust  companies, 
private  banks,  and  national  banks  which  failed,  by  years,  from  June  SO,  1892,  to  June 
SO,  1917. 

[In  thousands  of  dollars.] 


State  Institutions. 

Year. 

State  banks. 

Savings  banks. 

Loan  and  trust  companies. 

No. 

Assets. 

Liabilities. 

No. 

Assets. 

Liabilities. 

No. 

Assets. 

Liabilities. 

1892 

24 
172 
27 
46 
55 
44 
14 
5 
9 
8 
12 
6 
37 
16 
15 
10 
42 
19 
9 

28 
29 
18 
53 
57 
23 
15 

$1,892 

41,282 

1,774 

2,555 

3,741 

6,080 

694 

919 

418 

1,003 

1,364 

645 

5,194 

1,397 

710 

2,380 

41,035 

2,732 

8,170 

9,865 

2,318 

1,362 

8,947 

3,599 

2,148 

2,539 

$3,178 

36,903 

2,010 

3,445 

4,628 

8,083 

988 

1,240 

442 

1,440 

2,056 

965 

6,725 

2,282 

1,006 

4,833 

43,227 
3,286 
9,111 

12,678 
3,129 
1,866 

11,511 
4,820 
2,991 
3,351 

6 
47 
9 
8 
9 
19 
4 
4 
3 
3 
10 
1 
7 
4 

5 

$484 
17, 674 

2,646 

4,653 
662 

3,998 
800 

1,153 
328 
450 

4,622 
35 

1,457 
550 
360 

$917 
16,831 
2,678 
4,818 

902 
5,455 

956 
1,632 

410 

531 
5,730 

235 
1,704 

811 

490 

3 
19 
8 
6 
4 
12 
2 
2 
4 
4 
1 
2 
8 
2 
4 
4 
25 
6 
6 
2 
4 
3 
9 
9 
3 
4 

$209 

15,098 

33, 420 

4,107 

1,159 

3,436 

1,275 

5,067 

5,243 

995 

12 

371 

13,128 

2,525 

4,636 

4,850 

110,047 

5,342 

3,072 

140 

2,452 

3,409 

7,948 

988 

256 

1,470 

$425 

1893 

24  144 

1894 

37,977 

1895 

1896 

936 

1897 

4,325 
1  575 

1898 

1899 

6701 

1900 

6,636 

1,113 

22 

1901 

1902 

1903 

561 
15,880 
3,600 
3,990 
8,100 
126,200 
5,412 
2,216 

230 
4,304 
3,419 
8,752 
1,341 

257 
2,371 

1904 

1905 

1906 

1907 

1908 

12 
2 

1 
4 
1 
4 
7 
5 
3 
1 

7,760 
85 
52 

2,021 

40 

564 

643 

4,255 

7,750 
75 

7,581 

105 

63 

2,487 

66 

680 

769 

4,335 

11, 885 

100 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

Total 

793 

154, 763 

176, 194 

179 

63,117 

72, 171 

156 

230,655 

276,331 
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Number,  assets,  and  liabilities  of  State  banks,  savings  banks,  loan  and  trust  companies, 
private  banks,  and  national  banks  which  failed,  by  years,  from  June  SO,  1892,  to  June 
SO,  ^9i 7— Continued. 


Private  banks. 

Total  State  and  private 
institutions. 

National  banks.' 

Year. 

No. 

Assets. 

Liabilities. 

No. 

Assets. 

Liabilities. 

No. 

Assets- 
nominal 
value. 

Liabilities.* 

1892 

36 
176 
21 
25 
42 
47 
33 
15 
16 
41 
20 
17 
50 
35 
13 
20 
53 
33 
12 
22 
21 
15 
27 
39 
12 
15 

$3,540 
20,237 
1,749 
1,389 
1,886 
4,416 
1,725 

651 
1,687 
3,925 
1,325 
1,116 
4,518 
2,498 

886 
5,807 
18,231 
7,602 
3,206 
1,935 
2,976 

846 
3,663 
7,652 

358 
2,668 

$6, 505 

19,315 

2,236 

1,805 

2,708 

6,228 

3,561 

874 

3,933 

10,251 

2,525 

2,245 

7,466 

3,580 

1,702 

9,232 

32,828 

16,387 

6,792 

3,150 

5,338 

1,554 

11,027 

17,370 

877 

5,478 

69 

414 

65 

85 

110 

122 

53 

26 

32 

56 

43 

26 

102 

57 

37 

34 

132 

60 

28 

56 

55 

40 

96 

110 

41 

35 

$6,125 

94,291 

39,589 

12, 704 

7,448 

17,930 

4,494 

7,790 

7,676 

6,373 

7,323 

2,167 

24,297 

6,970 

6^592 

13,037 

177,073 

15,761 

14,496 

13,962 

7,797 

6,182 

20,601 

16, 495 

10,512 

6,752 

$11,025 
97, 193 
44,901 
15,912 

9,174 
24,091 

7,080 
10,447 
11,421 
13,335 
10,333 

4,006 
31,775 
10,273 

7,188 
22, 165 
209,836 
25, 190 
18, 182 
18,546 
12, 838 

7,520 
32,059 
27,866 
16, 010 
11,300 

17 

65 

21 

36 

27 

38 

7 

12 

6 

11 

2 

12 

20 

22 

8 

7 

24 
9 
6 
3 
8 
6 
21 
14 
13 
•7 

$16, 257 

31,135 

8,366 

14,919 

14,203 

39,579 

5,395 

2,725 

13,590 

9,162 

604 

7,308 

8,734 

15,308 

2,410 

8,056 

33,476 

4,041 

3,195 

1,412 

5,517 

8,070 

11,902 

16,549 

3,763 

6,443 

$12, 769 

1893 

20,356 

1894 

5, 579 

1895 

9,416 

1896 

10,066 

1897 

26,415 

1898 

3,817 

1899 

1,810 

1900 

10,312 

1901 

7,676 

1902 

379 

1903 

5,710 

1904 

6,379 

1905 

13,679 

1906 

1,602 

1907 

6,462 

1908 

22,417 

1909   

3,175 

1910 

2,893 

1911 

918 

1912 

4,484 

1913   

6,683 

1914 

9,816 

1915 

12,480 

1916 

2,960 

1917 

4,588 

Total 

856 

105,892 

184,967 

1,984 

554,437 

709,666 

422 

292,119 

211,841 

1  Years  ended  October  31. 

*  Claims  proved,  offsets  allowed,  and  loans  paid. 

8  One  of  the  7  restored  to  solvency  and  resumed  business. 


Interest-Bearing  Bonded  Debt  or  the  United  States  National- 
Bank  Circulation,  Etc. 

At  the  close  of  the  fiscal  year  ended  June  30,  1917,  the  interest- 
bearing  obhgations  of  the  United  States  reached  $2,712,549,476,  of 
which  $674,625,630  are  consols  of  1930  and  2  per  cent  Panama  Canal 
bonds.  The  interest  rates  on  the  other  obhgations  range  from  2^  to 
4  per  cent.  Interest  at  the  rate  of  2\  per  cent  is  paid  on  postal 
savings  bonds  to  the  amount  of  $10,039,760.  There  are  outstanding 
bonds  bearing  3  per  cent  to  the  amount  of  $231,507,992;  obhga- 
tions bearing  interest  at  the  rate  of  3^  per  cent  amount  to 
$211,551,100;  3^  per  cent,  $1,466,335,095;  4  per  cent  to  the  amount 
of  $118,489,900. 

In  the  following  table  are  shown  the  title,  rate  of  interest,  and 
amount  of  both  registered  and  coupon  bonds  outstanding  at  the 
close  of  the  fiscal  year  ended  June  30,  1917; 
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Interest-bearing  debt. 


Title  of  loan. 


Rate. 


Outstanding  June  30,  1917. 


Regis  terod. 


Coupon. 


Total. 


Consols  of  1930 

Loan  of  190S-1918 , 

Loan  of  1925 

Pan^ima  ranil  loan: 

Series  1906 

Series  1908 

Series  1911 

Conversion  bonds 

One-year  Treasury  notes 

Certificates  of  indebtedness 

Liberty  loan  of  1917 

Postal"sa\ines  bonds  (1st  to  11th  series) 

Postal  savings  bonds  1917-1937  (12th  series). 

Aggregate  of  interest-beaiing  debt 


Per  cent. 
2 
3 
4 

2 
2 
3 
3 
3 

34 
2i 
2i 


$597,184,900.00 
47,773,400.00 
101,467,750.00 

48,944,040.00 
25, 793, 520.  00 
41,633,500.00 
5,974,000.00 
1,270,000.00 


$2,5.39,150.00  I  ?599,724,050.00 
16,172,060.00  I  63,945,460.00 
17,022,150.00  I     118,489,900.00 


10, 140. 00 

153. 880. 00 

8,366,500.09 

22, 920, 50il.  00 

26,092,000.00 

61, 306, 032. 00 

211,551,100.00 


8,  .329. 980. 00 
80i;260.00 


821,820.00 
86, 700. 00 


48,954,180.00 

25,947,400.00 

50, 000, 000. 00 

28, 894,. 500. 00 

27,362,000.00 

61,306,032.00 

211,".5,51.109.00 

'1,466,3.35,094.61 

9,151,800.00 

887, 960. 00 


879,172,350.00       367,042,032.00   2,712,549,476.61 


>  This  amount  represents  receipts  on  account  of  principal  of  Liberty  loan  bonds  to  June  30. 
BONDS    AVAILABLE    AS    SECURITY    FOR    CIRCULATION. 

Of  the  S2,712,549,476  public  debt  only  $857,060,990  are  bonds 
of  the  character  available  as  security  for  national-bank  circulation. 
Of  the  bonds  carrying  the  circulation  privilege,  the  2  per  cent  consols 
aggregate  $599,724,050;  Panama  Canal  bonds,  $74,901,580;  3  per 
cent  bonds  of  1918,  $63,945,460;  and  the  4  per  cents  of  1925, 
$118,489,900. 

During  the  year  bonds  bearing  interest  at  the  rate  of  2  per  cent, 
aggregating  $26,256,500,  were  acquired  by  the  Federal  reserve  banks 
and  converted  into  3  per  cent  bonds  and  one-year  Treasury  notes, 
in  conformity  with  the  provisions  of  the  Federal  Reserve  Act. 

The  total  conversions  under  that  act  have  amounted  to  $56,256,500, 
of  which  $28,894,500  were  converted  into  3  per  cent  bonds  and 
$27,362,000  into  3  per  cent  one-year  Treasury  notes.  These  con- 
versions have  reduced  the  volume  of  bonds  available  as  security 
for  circulation  from  $883,317,490,  on  October  31,  1916,  to 
$857,060,990,  October  31,  1917.  Exclusive  of  any  bonds  which 
may  be  converted  during  the  coming  year,  the  amount  of  bonds 
available  for  circulation  wiU  be  reduced  to  $793,115,530  by  the 
redemption  of  the  $63,945,460  3  per  cent  bonds  which  are  due  for 
payment  August  1,  1918.  Only  $17,715,220  of  these  bonds,  however, 
are  now  on  deposit  with  the  Treasurer  of  the  United  States  as  security 
for  national-bank  circulation. 

On  October  31,  1917,  United  States  bonds  to  the  amount  of 
$679,440,210  were  on  deposit  as  security  for  circulation,  of  which 
$555,514,950  were  2  per  cent  consols;  $71,466,140,  2  per  cent  Panama 
Canal  bonds;  $17,715,220,3  per  cents  of  1918;  $34,743,900,4  per 
cents  of  1925.  Over  90  per  cent  of  the  bonds  deposited  as  security 
for  circulation  bear  interest  at  the  rate  of  2  per  cent. 

Notwithstanding  the  fact  that  under  the  Federal  Reserve  Act,  as 
amended  by  the  act  of  June  21,  1917,  national  banks  are  reheved  of 
the  necessity  of  making  a  deposit  of  United  States  bonds  before  com- 
mencing business  and  the  maintenance  of  any  bond  deposit  is  rendered 
unnecessary,  bonds  to  the  amount  of  $2,425,850  were  deposited  by 
banks  organized  during  the  year  and  $22,993,290  by  banks  increasing 
their  circulation. 
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During  the  same  period  bonds  held  to  secure  circulation  were  with- 
drawn to  the  extent  of  $33,936,920,  of  which  S15,856,100  were  by 
banks  reducing  their  circulation ;  $7,223,070  by  banks  placed  in  volun- 
tary hquidation;  $311,000  on  account  of  banks  placed  in  the  charge 
of  receivers;  and  $10,877,500  were  withdrawn  and  sold  to  the  Federal 
reserve  banks  for  conversion  into  3  per  cent  obligations  of  the  Govern- 
ment. The  latter  amount,  it  should  be  stated,  includes  $330,750 
acquired  from  banks  in  liquidation,  tliis  sum  being  duplicated  in  the 
amount  withdrawn  for  conversion.  These  withdrawals  resulted  in  a 
net  reduction  during  the  year  of  $8,517,780  in  the  amomit  of  bonds 
deposited  by  national  banks  as  security  for  circulation. 

The  amount  of  bonds  deposited  and  withdrawn  in  each  month 
during  the  year  ended  October  31,  1917,  is  shown  in  the  following 
table : 

United  States  bonds  deposited  as  security  for  circulation  by  banks  chartered  and  by  those 
increasing  their  circulation,  together  with  the  amount  withdrawn  by  banks  reducing  their 
circulation  and  by  those  closed,  during  each  month,  year  ended  Oct.  SI,  1917. 


Date. 


Bonds  de- 
posited by 
all  banks 
chartered 
and  those 
increasing 
circulation 
durine  the 
year. 


Bonds 

withdrawn 

by  banks 

reducing 

circulation. 


Bonds 
withdra\vn 
by  banks  in 
liquidation. 


Bonds 
withdra'iVTi 
by  banks  in 
insolvency 


Bonds 
withdrawn 
by  banks 
under  sec- 
tion 18. 


Bonds 
withdrawn 
by  banks  in 
hquidation 
under  sec- 
tion 18. 


November. 
December.. 


January.., 
February . . 

March 

April 

May 

June 

July 

August 

September. 
October 


1917. 


$1,191,750 
1, 029, 750 


1, 903, 250 
81S,  750 
1, 653, 050 
3, 546, 750 
2,  •142, 240 
2, 930, 090 
2,314,970 
5, 295, 960 
759. 240 
1,533,340 


$5,584,750 
5,  SIO,  150 


1,931, 
710, 
740, 
122, 

95, 
416, 

70, 
125, 
250, 


$595, 250 
757, 500 


1, 872, 000 
532, 500 
431,200 
263, 750 
526, 250 
566, 250 
456, 300 
471,260 
192, 500 
227, 500 


$116,000 


70, 000 

100, 000 

15,000 

7,000 


$10, 546, 750 


J330, 750 


3,000 


Total '25,419,140   15,850,100   6,892,320    311,000   10,546,750 


330, 750 


1  Includes  $2,425,850  deposited  by  banks  chartered  during  the  year. 
PRICE  AND  INTEREST  REALIZED  BY  INVESTORS  IN  UNITED  STATES  BONDS. 

Since  November,  1916,  the  2  per  cent  consols  have  dechned  in  the 
market  from  99^-100  to  96f  in  October,  1917;  the  3s  of  1918  from 
lOOf-lOli  to  99-100;  the  4s  of  1925  from  110-llOf  to  105-105^ 
Incident  to  these  depreciations  rates  of  interest  realized  by  investors 
increased  as  follows: 

2fl  of  1930 from  2.022  to  2.293 

39  of  1918 from  2.640  to  4.024 

4a  of  1925 from  2.552  to  3.153 

NATIONAL    BANK    INVESTMENTS    IN    UNITED    STATES    BONDS. 

Investments  of  the  national  banks  in  interest-bearing  obligations 
of  the  United  States  on  September  11,  the  date  of  the  last  returns 
prior  to  the  close  of  the  current  year  ending  October  31,  aggregated 
$1,158,982,000,  of  which  $678,180,970  were  on  deposit  with  the 
Treasurer  of  the  United  States  to  secure  circulation;  $28,574,450 
to  secure  Government  deposits,  and  approximately  $11,000,000  to 
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secure  postal  savings  funds.  As  the  banks'  investments  in  September 
1916  were  but  $729,777,000  there  has  been  an  increase  since  that  time 
of  $429,205,000,  caused  largely  by  war  financing. 

FEDERAL    RESERVE    BANK    INVESTMENTS    IN    UNITED    STATES    BONDS. 

Investments  in  United  States  interest-bearing  securities  by  the 
Federal  reserve  banks  on  September  14,  last,  totaled  $87,724,000, 
an  increase  since  November  3,  1916,  of  $35,817,000.  This  increase 
includes  the  $10,877,500  hereinbefore  referred  to,  acquired  from  the 
national  banks  for  conversion  into  bonds  and  interest-bearing  Treas- 
ury notes,  in  conformity  with  the  provisions  of  section  18  of  the  act 
of  December  23,  1913. 

INVESTMENTS    IN    UNITED    STATES    BONDS    BY    ALL    BANKS    IN    UNITED 

STATES. 

From  the  June,  1917,  returns  from  State  and  private  banks  it  is 
shown  that  those  institutions  owned  United  States  bonds  to  the 
amount  of  $77,162,000,  hence  it  appears  that  with  the  $1,158,982,000 
held  by  national  banks,  $87,724,000  held  by  Federal  reserve  banks, 
and  $10,200,000  held  by  Federal  land  banks,  the  banking  institu- 
tions of  the  country  owned  as  of  June,  1917,  over  $1,334,000,000,  or 
nearly  one-half  of  the  outstanding  interest-bearing  obligations  of  the 
United  States. 


MONTHLY    STATEMENT    RELATING    TO    NATIONAL    BANK    CIRCULATION. 

Reference  to  the  table  following  will  show  that  there  have  been  no 
material  fluctuations  from  month  to  month  in  the  volume  of  bonds 
on  deposit  as  security  for  circulation  and  the  amount  of  circulation 
outstanding  secured  thereby. 

On  November  30,  1916,  the  amount  of  bonds  on  deposit  was 
$682,853,740,  and  on  October  31,  1917,  $679,440,210.  On  the  same 
dates  circulation  outstanding  secured  by  bonds  was  $675,006,203  and 
$676,703,103,  respectively.  In  November,  1916,  there  was  $49,- 
199,416  of  lawful  money  on  deposit  to  provide  for  the  retirement  of 
national  bank  circulation,  and  on  October  31,  1917,  the  amount  on 
deposit  was  $39,573,272,  while  the  total  amount  of  circulation  out- 
standing— secured  by  bonds  and  lawful  money — declined  from 
$724,205,619  to  $716,276,375.     The  table  in  question  follows: 

Bonds  and  circulation. 


Date. 


United  States 
bonds  on 
deposit. 


Circulation  secured  by — 


United  States 
bonds. 


Lawful 
money. 


Total 
circulation 
outstanding. 


1916 

NoT.30 

Dec.  31 

1917 

Jan.  31 

Feb.  28 

Mar. 31 

Apr. 30 

May  31 

June  30 

July  31 

Aug.  31 

Sept. 30 

Oct.  31 


$682, 853, 740 
677,315,840 

675,415,840 
674,992,080 
664,526,370 
667, 587, 120 
669,392,710 
671,333,060 
673, 121, 730 
677,818,430 
678,134,370 
679,440,210 


$675,006,203 
674,659,613 


670,717,615 
671,001,858 
661,371,468 
664,245,448 
666,344,773 
667, 670, 433 
670,367,175 
674,514,656 
675,182,077 
676, 703, 103 


$49,199,416 
52,165,627 


50, 540, 476 
47,118,057 
56, 191, 132 
53,245,374 
50,241,202 
47, 749, 577 
45,416,747 
43,223,059 
41,396,305 
39,573,272 


$724,205,619 
726,825,240 

721,258,091 
718,119,915 
717,562,000 
717, 490, 822 
716,585,975 
715,420,010 
715,783,922 
717,737,715 
716,578,382 
716,276,375 


13034°— Fi  1917- 


-39 
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REDEMPTION    OF    NATIONAL    BANK    CURRENCY. 

In  the  year  ended  October  31,  last,  in  addition  to  national  bank 
notes  amounting  to  $378,661,158,  there  were  received  for  redemption 
at  the  National  Bank  Redemption  Agency,  Treasury  Department, 
Federal  reserve  notes  to  the  amount  of  $50,596,780,  and  Federal 
reserve  bank  notes  to  the  value  of  $1,726,855,  making  the  total 
receipts  at  the  redemption  agency  $430,984,793. 

Practically  80  per  cent  ($334,164,550)  came  from  the  12  Federal 
reserve  bank  cities,  the  receipts  from  all  other  sources  being  only 
$96,820,243.  The  receipts  from  the  city  of  New  York  were  nearly 
one-third  of  the  total,  and  from  the  three  central  reserve  cities,  New 
York,  Chicago,  and  St.  Louis,  over  $215,000,000,  or  one-half  of  the 
total  receipts. 

National  bank  currency  to  the  amount  of  $40,500,000,  being  fit 
for  use,  upon  receipt  was  redeemed  and  returned  to  the  banks  of 
issue. 

The  expenses  incident  to  the  redemption  of  national  and  Federa- 
reserve  bank  circulation  during  the  year  ended  June  30  last,  aggrel 
gated  $420,160.42. 

In  the  following  tables  are  shown  the  monthly  receipts  of  each 
class  of  bank  circulation,  together  with  the  amount  of  receipts  from 
the  principal  sources  and  from  aU  other  sources. 

Monthly  receipts 


November. 
December. 


1916. 


January 

February... 

March 

April , 

May 

June 

July 

August 

September. 
October 


1917. 


Total. 


National 
bank  notes. 


$30,276,011 
30,016,792 


51,993,775 
32,332,480 
33,943,660 
26,941,378 
30,978,655 
28, 660, 481 
32, 512, 868 
30, 772, 437 
25,312,432 
24,920,189 


378,661,158 


Federal   re- 
serve notes 


$3, 796, 495 
3,973,440 


112,650 
269,965 
213, 470 
971,470 
939, 720 
076, 580 
591,090 
939, 540 
486, 670 
225,690 


Federal  re- 
serve bank 
notes. 


$69,750 
77,115 


228, 870 
177,180 
176, 130 
144,950 
161,320 
116,275 
95, 430 
180, 330 
147,860 
151,645 


1,726,855 


Principal  sources  of  receipts. 

Boston $28,659,100 

New  York 131,262,400 

Philadelphia 28,411,000 

Cleveland 8,  428,  000 

Richmond 2,328,350 

Atlanta 8,663,000 

Chicago 49,917,900 

St.  Louis 34,172,800 

Minneapolis 2,189,000 

Kansas  City 2,002,300 

Dallas 2,802,000 

San  Francisco 6,293,500 

Cincinnati 14,316,500 

Baltimore 8,732,400 

New  Orleans 5,  986,  300 

Other  sources 96,820,243 


Total 430,984,793 
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INCREASE    OR    DECREASE    OF    NATIONAL    BANK    CIRCULATION. 

The  amount  of  the  mcrease  or  decrease  of  national  bank  cbculation 
issued  and  retired  since  January,  1875,  and  the  changes  quarterly 
during  the  last  year  are  shown  in  the  following  table : 

Yearly  increase  or  decrease  in  national-bank  circulation  from  Jan.  14,  1875,  to  Oct.  SI 
1916.  and  qvarterly  increase  or  decrease  for  the  year  ended  Oct.  SI,  1917. 


Date. 

Issued. 

Ketired. 

Increase. 

Decrease. 

From  Jan.  14to  Jan.31, 1875 

$587,580 
12,953,695 

7,777,710 
19,842,985 
12,603,160 
27,126,235 

8,347,190 
34,370,050 
21,427,900 
12,669,620 

8,888,944 
17,628,924 

8,979,959 
16,064,424 
15, 924, 157 

5, 768, 180 

9,534,400 
18,934,355 
12, 867, 044 
41, 584, 000 
10, 890, 492 

S255, f 00 
18, 167, 436 

S281,980 

1875 

S5, 213, 741 
20,635,555 

1876 

28,413,265 

1877 

16,208,201 

9,031,558 

6,967,199 

6,880,458 

15,697,878 

20,694,838 

24, 920, 477 

30,990,730 

26,206,200 

32, 871, 849 

42, 933, 463 

52, 430, 030 

40,340,254 

28,382,190 

21,235,457 

11,624,877 

8,095,313 

13  nos.-267 

3, 634, 784 
3,631,602 

20,159,036 
1, 466, 732 

18,672,172 
733,062 

1878 

1879 

1880 

1881 

" 

1882 

1883 

12  250  857 

1884 

22  101  786 

1885 

8' 577' 276 
23,891,890 
26  869  039 

1886 

1887 

1888 

36,' 505^  873 
34  572  074 

1889 

1890 

18^847^790 
2,301,102 

1891 

1892 

1,242,167 
33,488,687 

1893 

1894 

2,117,775 

1895 

20,752,231  1          T'..'S2fi.  l.'sa 

8,226,072 
21,871,008 

1896 

31,714,656 
7,008,014 
34,682,825 
19,110,552 
101,645,393 
123,100,200 
42,620,082 
68, 177, 467 
69,532,176 
90,753,284 

9,843,648 
14,613,787 
17,087,925 
15, 198, 118 
16,537,068 
15, 951, 527 
21,808,006 
28, 474, 958 
31,930,783 
22.  7.3'^.  060 

1897 

7,605,773 

1898 

17,594,900 
3,912,434 
85,108,325 

107,148,673 
20,752,676 
39,702,509 
37,601,393 
08,021,224 
59,029,521 
28,323,519 
61,248,086 
34,071,148 
24,090,330 
14,612,704 
11,160,415 
10, 768, 730 

367,517,442 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

84, 085, 200             25.  0.55.  739 

1907 

56,303,658 
141,273,164 
82,504,444 
57,101,345 
49,896,951 
38,  747, 149 
37,210,597 
387,  763, 860 
27, 485, 675 
10,593,700 

27,980,139 
80,025,078 
48,433,296 
33,011,015 
35,284,247 
27, 586, 734 
26,441,867 
20,246,418 
342, 807, 533 
59,026,803 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

315,322,858 
48,433,103 

1916 

Total 

1, 906, 843, 287       1  .^SS  01 R  44R  1 

1,104,071,331 

585  246  492 

From  Nov.  1,  1916,  to  Jan.  31, 1917 

2,985,260 
5,041,060 
7,340,560 
7,382,270 

10,726,391 
10,767,399 
8,926,950 
6,790,630 

7'  741'  131 

From  Feb.  1  to  .\pr.  30, 1917 

5,726,339 
1  586  390 

From  Aug.  1  to  Oct.  31, 1917 

591,640 

Total 

1,929,692,437       1.42.";  22Q  KiR 

1,104,662,971 

600,300,352 
58,396,800 

Jan.  14, 1875,  to  Oct.  31,  1917 

58,396,800 

Grand  total 

1,929  592  437       i  ^R.'?  fi9fi  filR  1 

1,104,662,971 

658,697,152 

1 

Note.— Additional  Federal  Eeserre  Bank  notes  retired,  $1,761,975. 


VAULT   ACCOUNT   OF    NATIONAL-BANK   CIRCULATION. 

National-bank  circulation  on  hand  and  available  for  shipment  to 
national  banks  at  the  close  of  business  on  October  31,  1916,  amounted 
to  $413,977,860. 

The  amount  received  from  the  Bureau  of  Engraving  and  Printing 
during  the  year  was  $261,705,870,  making  the  total  amount  to  be 
accounted  for  $675,683,730. 
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During  the  year  shipments  to  the  banks  aggregated  $325,570,430, 
and  the  withdrawals  for  destruction  bv  reason  of  Uq nidations,  etc., 
$9,024,970.  The  withdrawals,  therefore,  aggregated  $334,595,400, 
leaving  stock  on  hand  October  31,  1917,  of  $341,088,330.  Currency 
available  for  issuance  to  national  banks  includes  $16,842,340  deposited 
in  subtreasuries  in  1914  under  authority  of  the  act  of  1908.  In  1914 
the  national  bank  currency  deposited  in  subtreasuries  for  convenience 
in  expediting  shipments  to  banks  aggregated  $243,505,090,  all  of  which, 
except  the  $16,842,340  above  mentioned,  was  delivered  in  accordance 
with  the  orders  of  the  Comptroller. 

DENOMINATIONS    OF   NATIONAL-BANK    CIRCULATION. 

While  the  issue  of  $1  and  $2  national-bank  notes  was  authorized 
by  the  act  of  1864,  it  was  provided  that  the  issuance  should  be  discon- 
tinued after  the  resumption  of  specie  pa3^ments  in  1879. 

Up  to  the  latter  date  $1  notes  to  the  amount  of  $23,169,677  and  $2 
notes  to  the  amount  of  $15,495,038  were  issued.  Of  these  denomina- 
tions there  were  outstanding  on  October  31,  1917,  $342,072  in  ones 
and  $163,392  in  twos. 

With  a  view  to  assisting  in  relieving  the  scarcity  in  notes  of  the 
smaller  denominations  which  exists  in  many  sections  of  the  countr}'-, 
the  President,  on  October  5,  1917,  approved  an  act  which  authorizes 
the  issuance  by  national  b^yiks  of  notes  in  the  two  denominations 
mentioned  to  the  extent  of  iiot  more  than  $25,000  by  each  national 
banking  association. 

As  there  were  7,671  national  banks  in  existence  on  October  31,  1917, 
it  is  evident  that  it  vriR  be  possible  to  add  to  the  bank  circulation  the 
sum  of  $191,775,000  in  notes  of  the  denominations  ot  $1  and  $2. 

The  act  of  March  14,  1900,  provided  that  no  national  bank  should 
issue  more  than  one-third  of  its  notes  in  the  denomination  of  $5.  This 
limitation  has  been  removed  by  the  act  of  October  5,  1917,  and  as  a 
result  a  national  bank  may  issue  any  or  all  of  its  circulating  notes  in 
the  denomination  of  So. 

In  the  following  table  is  shown  the  amount  of  each  denomination  of 
national-ban-k  notes  outstanding  at  the  close  of  business  on  March  13, 
1900,  and  October  31,  1917: 


Denominations. 

Mar.  13, 1900. 

Oct.  31,  1917. 

Ones 

$348, 275 

167, 466 

79,310,710 

79,378,160 

58,770,660 

11,784,150 

24, 103, 400 

104,000 

27,000 

32, 409 

$342,072 

Twos 

163, 392 

Fives 

109, 509, 420 
299,571,340 

Tens 

242, 369, 160 
29, 877, 700 

Fifties 

One  liundreds 

35,060,200 
88,000 
21  000 

Five  hundreds 

One  thousands 

Unredeemed  fractions 

56,811 

Less  notes  redeemed  but  not  assorted  by  denominations  ' 

254,026,230 

717,059,095 
782, 720 

Total 

254,026,230 

716,276,375 

t  Notes  redeemed  but  not  assorted  by  denominations. 
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SHIPMENTS    OF    NATIONAL    BANK    CIRCULATION. 

Prior  to  August  15,  1915,  all  shipments  of  national  bank  currency 
to  banks  were  made  by  this  office  by  express  at  contract  rates. 
Subsequently  arrangements  were  made  for  the  shipment  of  the  cur- 
rency by  registered  mail.  At  the  same  time  it  was  also  determined  to 
discontinue  the  shipment  or  delivery  of  incomplete  currency  to  any- 
one other  than  the  banks  or  their  duly  authorized  agents  in  Washing- 
ton, and  at  the  present  time  practically  all  currency  is  shipped  by 
mail  to  the  banks  direct.  As  such  shipments  facilitate  prompt 
delivery,  and  as  the  Government  has  the  advantage  of  a  parcel  post 
rate  on  notes  of  the  denominations  of  one,  two,  and  five  dollars,  the 
changes  referred  to  have  resulted  in  economy  of  both  time  and  ex- 
pense to  the  department  and  to  the  banks.  Postage,  registration, 
and  insurance  of  the  shipments  are  prepaid,  and  the  expense  subse- 
quently assessed  against  the  banks. 

Losses  in  shipments  of  currency  resulting  from  theft  or  otherwise 
are  promptly  adjusted  and  paid  by  the  insurance  companies. 

PROFIT    ON    NATIONAL    BANK    CIRCULATION. 

In  volume  2  of  the  report  of  the  Comptroller  of  the  Currency  will 
be  found  a  computation  by  the  Government  Actuary,  relating  to  the 
profit  on  national  bank  circtilation,  based  on  cost  of  bonds  in  each 
month  from  November,  1916,  to  October,  1917.  The  computations 
are  confined  to  the  profit  on  circulation  based  on  2  per  cent  consols, 
2  per  cent  Panama  Canal  bonds,  and  4  per  cent  bonds  of  1925. 

In  the  computation,  the  tax  on  circulation  and  expenses  for  plates 
and  redemptions  (after  taking  into  consideration  premium  or  dis- 
count), are  deducted  from  the  gross  receipts — that  is,  interest  on  the 
bonds,  and  interest  at  6  per  cent  on  95  per  cent  of  the  amount  of  cir- 
culating notes  received.  It  is  assumed  that  the  banks  receive  and 
have  available  for  loaning  circulation  to  the  extent  of  100  per  cent  of 
the  par  value  of  the  bonds  deposited,  less  5  per  cent,  the  amount 
required  to  be  maintained  as  a  redemption  fund  with  the  Treasurer 
of  the  United  States. 

The  price  of  2  per  cent  consols  and  the  2  per  cent  Panama  Canal 
bonds  has  been  approximately  the  same  during  the  year — that  is,  the 
market  price  of  each  has  advanced  or  declined  to  approximately  the 
same  extent.  The  consols  declined  from  the  high  point  of  99.787  in 
March,  1917,  to  96.280  in  June,  closing  in  October  at  96.837.  Hence 
the  profit  in  March  was  the  least  during  the  year,  namely,  1.165  per 
cent;  the  maximum  in  June,  1.616  per  cent;  and  in  October,  last, 
1.549  per  cent;  over  6  per  cent  on  investment  in  the  securities.  The 
4  per  cents  of  1925  dechned  from  the  high  point  of  110.500  in  January, 
1917,  to  the  low  point  of  104.580,  in  July,  closing  in  October  at 
105.500. 

TAXES  ON  NATIONAL  BANK  CIRCULATION,  REDEMPTION  CHARGES, 
examiners'  SALARIES,  ETC.,  AND  EXPENSES  OF  THE  CURRENCY 
BUREAU. 

During  the  year  ended  June  30,  1917,  the  taxes  paid  by  national 
banks  on  their  outstanding  circulation  aggregated  S3, 533,631. 28. 
The  net  revenue  to  the  Government  from  this  source  after  deduct- 
ing the  expenses  of  the  Currency  Bureau  was  $3,006,897.  The 
banks  w^ere  charged  and  paid  $420,160.42,  the  cost  of  the  redemp- 
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tion  of  their  circulation;  $21,660,  the  cost  of  plates  for  the  printing 
of  circulation;  and  also  $849,815.96,  for  salaries  and  expenses  inci- 
dent to  the  examination  of  national  banks;  making  a  total  payment 
for  the  year  for  taxes,  etc.  (other  than  internal-revenue  tax,  of  which 
no  separate  account  is  kept  bv  this  department),  of  $4,825,267.66. 

From  1864  to  1917  the  Government  derived  $140,390,850  from  the 
tax  on  national  bank  circulation.  The  expenses  of  the  banks  inci- 
dent to  the  redemption  of  their  circulation  from  1874,  the  date  of 
the  establishment  of  the  National  Bank  Redemption  Agency,  to 
June  30,  1917,  was  $10,161,896;  and  for  plates  from  whicli  circu- 
lating notes  were  printed,  $1,517,720.  Fees  paid  for  the  examina- 
tion of  l)anks,  under  the  provisions  of  the  national  bank  act,  and 
salaries  paid  in  conformity  with  the  Federal  reserve  act  up  to  and 
mcluding  June  30,  1917,  totaled  $11,042,929.81. 

Exclusive  of  contingent  expenses  paid  from  the  general  appro- 
priation for  the  expenses  of  the  Treasury  Department,  the  expenses 
of  the  Currency  Bureau  for  the  jesLT  aggregated  $1,405,178.08,  of 
which  $158,001.81  was  for  salaries  of  the  officials  and  employees  of 
the  bureau  at  Washington;  $299,174.14  for  dies,  plates,  paper, 
printing,  etc.;  $42,980.86  for  salaries  of  the  employees  engaged  in 
Redemption  of  circulating  notes,  reimbursed  by  national  banks  and 
covered  by  the  item  hereinbefore  mentioned,  ''the  cost  of  redemp- 
tion of  circulation,"  and  $1  05,021.27  for  the  maintenance  of  the  corps 
of  national  bank  examiners  (including  salaries  and  all  expenses), 
this  charge  being  met  by  assessment  on  the  banks  examined.  The 
records  indicate  "that  the  total  expenses  of  the  bureau  from  1863  to 
1917,  exclusive  of  salaries  and  expenses  of  national  bank  examiners, 
were  $18,052,986.72. 

Section  5173,  United  States  Revised  Statutes,  provides  that  the 
"expenses  of  the  Bureau  of  the  Currency  shall  be  paid  out  of  the 
proceeds  of  the  taxes  or  duties  assessed  and  collected  on  the  circu- 
lation of  national  banking  associations  *  *  *."  As  stated 
above,  during  the  existence  of  the  national  banking  system  taxes 
collected  on  circulation  have  exceeded  $140,000,000;  the  expenses 
of  the  bureau  have  amounted  approximately  to  $18,000,000,  leaving 
a  profit  to  the  Government  from  that  source  of  about  $122,000,000. 

NATIONAL    AND    FEDERAL    RESERVE    BANK    CIRCULATION    ISSUED,    RE- 
DEEMED,   AND    OUTSTANDING,    ETC. 

While  there  was  a  decrease  of  $9,792,915  in  the  amount  of  national 
bank  circulation  outstanding  during  the  year  entled  October  31, 
1917,  there  was  an  increase  of  $690,346,800  'in  the  volume  of  Federal 
reserve  bank  issues,  this  increase  being  duo  mainly  to  the  issuance 
of  notes  against  deposits  of  gold  and  gold  certificates  with  the  Fed- 
eral reserve  agents,  these  gold  dejiosits  amounting  approximately 
to  $600,000,000.  There  was  therefore  a  net  increase  in  l^ank  cir- 
culation during  the  year  of  $680,553,885,  ofi'set  mainly  by  the  gold 
and  gold  certificates  withdrawn  from  circulation  and  deposited  ynih 
the  Federal  reserve  agents. 

In  the  following  statement  is  shown  the  amount  of  national  and 
Federal  reserve  bank  circulation  printed  and  delivered  by  the  Bu- 
reau of  Engraving  and  Printing,  issues  to  banks,  redemptions,  in- 
creases and  reductions,  amouiit  outstanding,  together  with  vault 
balances  for  the  year  ended  October  31,  last: 
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National 
bank  notes. 


Federal 
reserve  notes. 


Notes  printed  and  delivered  by  the  Bureau  of  Engra\'ing  and  Printing . 

Notes  issue  1 

Notes  redeemed 

Excei^s  of  notes  redeemed  over  amount  issued 

Excess  of  notes  issued  over  amount  redeemed 

Notes  in  vault  Oct.  31,  1917 

IJ eduction  in  notes  in  vault..'. 

Increase  in  notes  in  vault 

Notes  outstanding  Oct .  31,  1917 

Reduct ion  in  notes  outstanding 

Increase  in  notes  outstanding 


$261,70.5,870 

32.5,570,430 

335,679,477.50 

10,109,047.50 


341,088,330.00 
72,889,530.00 


716,276,375.00 
9,792,915.00 


$1,291,280,000 
976,400,000 
128,730,605 


847,669,395 
654,940,000 


177,120,000 
928,843,720 


690,346.800 


RATES    FOR    MONEY    IN    NEW    YORK. 

During  the  year  rates  for  call  loans  in  the  New  York  money  market 
showed  a  slightly  wider  range  than  during  the  preceding  year,  and 
on  a  few  occasions — during  a  brief  flurry  in  the  stock  market  in 
December  last,  and  in  July,  at  the  time  of  making  settlements  for 
the  First  Liberty  Loan — rates  were  bid  up  for  a  few  hours,  but  soon 
settled  back  to  the  normal  basis.  These  temporary  fluctuations 
have  no  particular  significance  in  connection  with  the  price  of  money 
for  the  year.  The  rates  generally  were  low  in  all  sections  of  the 
country,  as  compared  with  the  rates  which  had  usually  prevailed 
even  in  normal  times  before  the  beginning  of  the  Federal  Reserve 
System. 

Rates  for  time  loans  running  from  60  days  to  6  months  moved 
upward  steadily  throughout  the  year,  ranging  from  a  minimum  of 
2 1  per  cent  in  January  to  a  maximum  of  6  per  cent  in  September 
and  October.  Choice  commercial  paper  opened  at  3  J  to  4  per  cent 
in  November,  1916,  and  reached  5  to  5§  per  cent  in  September  and 
October,  1917.  Prime  commercial  paper  opened  at  3 J  to  4  per  cent 
in  November,  1916,  and  ruled  generally  at  4  and  a  fraction  in  Feb- 
ruary, to  5^  per  cent  in  October  last.  Good  commercial  paper 
opened  at  3f  to  4|  per  cent  in  November,  1916,  and  closed  in  October, 
1917,  at  5i  to  5|  per  cent. 

The  range  of  rates  monthly  for  each  class  of  paper  is  shown  in  the 
following  table : 

Range  of  rates  for  money  in  the  New  York  market,  year  ended  Oct.  31,  1917. 
[Reported  by  the  Commercial  and  Financial  Chronicle.] 


1916 

1917 

Character  of  loans. 

Novem- 
ber. 

Decem- 
ber. 

January. 

Febru- 
ary. 

March. 

April. 

Call  loans,  stock  exchange: 

Range 

2  to6i 

2|to4 

3  to4i 
3    to4J 
3ito4i 
3J  to  4i 

3ito4 

3ito4 
3J  to  4i 

2i  to  15 

4   to   4i 
4    to   4J 
4    to   41 
4   to   4i 
4    to    4i 

3itO    4i 

Z\iQ   4i 
4    to    4J 

lJto3 

2§to4 
2ito4 
2|to4 
3    to  4 
3    to  4 

3J  to  4i 

3J  to  4i 
3i  to  4J 

l|to3 

3ito4 
4   to4i 
4   to4J 
4    to4i 
4    t0  4i 

4    t0  4i 

4    t0  4i 
4it0  4r 

2   to2i 

3ito4 
3ito4 
3it0  4 
3f  to4 
3|to4 

4    t0  4i 

4    t0  4i 

4i 

2   to  4 

Time  loans: 

60  davs 

3i  to  41 

90  davs 

3ito4i 

4  months 

3ito4^ 

4    t0  4i 

6  months 

4   t0  4i 

Commercial  paper: 
Double  names- 
Choice,  60  to  90  days 

4    t0  4i 

Single  names- 
Prime,  4  to  6  months 

4    t0  4i 

Good,  4  to  6  months 

4it0  5 
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Range  of  rates  for  money  in  the  New  York  market,  year  ended  Oct.  31,  1917 — Continued. 


1917 

Character  of  loans. 

May. 

June. 

July. 

August. 

Septem- 
ber. 

October. 

Call  loans,  stock  exchange: 

Raneic 

21  to  41 

4    to  5 

4  to  5 
41  to  5 
4it0  5 
4ito5 

4Jt0  5 

4Jt0  5 

5  to  51 

2   to  6 

41  to  5i 
ih  to  5* 
4*  to  5i 
4i  to  5l 
4i  to  5i 

41  to  51 

4|to5i 
5    to5J 

11  to  10 

4    to    4% 

4  to    4i 
41  to    4J 
44  to    4f 
44  to    5 

4itO    5 

44  to    5 

5  to    51 

2    to  6 

4  to  41 
4}  to  4  J 
41  to  5 
44  to  51 
44  to  51 

44  to  51 

44  to  51 

5  to  54 

24  to  7 

5    toSJ 
5    to  6 
51  to  6 
51  to  6 
51  to  6 

5   to  54 

5    to  54 
54to5i 

2   to  6 

Time  loans: 

60  da vs 

51  to  5i 

90  days 

54  to  6 

4  months 

54  to  6 

5  months 

54  to  6 

6  months . .         

54  to  6 

Commercial  paper: 
Double  names- 
Choice,  00  to  90  davs 

51  to  54 

Single  names- 
Prime,  4  to  6  months 

51  to  54 

54  to  51 

STERLING   EXCHANGE. 

The  Commercial  and  Financial  Chronicle  also  furnished  the  state- 
ment following,  relating  to  the  rates  for  sterling  exchange  for  60-day 
bills,  sight  biUs,  and  cable  transfers.  It  will  be  noted  that  60-day 
bills  were  quoted  at  471^  to  471^  in  November,  1916,  and  471  to 
47 If  in  October,  1917,  while  sight  exchange  on  those  dates  was  475^ 
to  475|i  to  475.10  to  475.35,  and  cable  transfers  from  476.40  to 
476.45  m  November,  1916,  to  476^^  in  October,  1917.  The  rates 
and  ranges,  by  months,  during  the  year  for  these  bills  are  shown  in 
the  following  table : 

Actual  rates — Bankers^  bill. 


Date. 


Sixty-day. 


Sight. 


Cable  transfers. 


1916. 

November 

December 

1917. 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 


4711  to  4714.. 
4714  to  472... 

471U  to  4721 
471 J  to  4721.. 
470J  to  471tS^ 
471A  to  4724 
472  to472J... 
472  to472J... 
472  to  472}... 
472  to  4721... 
471§  to  4721.. 
471  to471|... 


47.54  to  475H 

475i  to  475.70 

475A  to  475.80.... 
475i  to  475.774.... 

4741  to475A 

475.55  to  476 

475.424  to  475.60.. 

475?  to  475. 55 

475?  to475.70 

475.52.J  to  475-1^... 

4751  to  475.55 

475.10  to  475.35... 


476.40  to  476.45, 
476.40  to  4764. 


476^  to  4764. 
476.40  to  476A. 

476^. 

476.424  to  477. 

47r).40'to  476^. 

47f>T^. 

47GtV  to  4764. 

476^. 

476A. 

47&1V. 


Sterling  exchange  rates  during  the  year  have  been  stabilized  prin- 
cipally through  the  large  purchases  of  exchange  which  have  been 
made  in  the  New  York  market  by  the  British  Government. 


DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE  BANKS. 

In  the  following  table  are  shown  the  discount  rates  of  each  Federal 
Reserve  Bank,  in  effect  on  December  4,  1917,  for  1  to  15  day  paper, 
16  to  60  days,  61  to  90  days,  agricultural  and  live-stock  paper,  run- 
ning more  than  90  days,  paper  secured  by  United  States  certifi- 
cate of  indebtedness  or  Liberty  Loan  bonds,  and  trade  acceptances: 
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Maturities. 

Discounts. 

Trade  acceptances. 

Federal  Reserve 
Bank  in— 

Within  15 

days, 
Including 
member 
banks' 
collateral 
notes. 

16  to  60 

days. 

61  to  90 
days. 

Agricul- 
tural and 
live-stock 
paper 
over  90 
days. 

Secured  by  U.  S.  cer- 
tificates of  indebted- 
ness or  Liberty  Loan 
bonds. 

Ito60 

days, 

inclusive. 

Within  15 
dayS;  in- 
cludmg 
member 
banks' 

collateral 
notes. 

16  to  90 
days. 

61  to  90 

days, 

inclusive. 

Boston 

4 
3 

44 

4i 

4 

4i 

4^ 

4* 

!l 

4i 

^ 

4i 
4i 

4.i 

4J 
4 
4i 
44 

4i 

f 
f 
t 

5 
5 
5 
5 

4i 

5 

5§ 

5i 

5i 

5 

5 

5i 

f 
3J 
3i 
3i 

3i 

i! 

3i 

4 
31 

4 

3i 

4 

4 

4 

4 

3J 

4 

4 

4 

3i 

4 

4 

New  York 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

3J 
4 

Chicago 

St.  Louis 

Minneapolis 

Kansas  city 

Dalfes 

San  Francisco 

Rate  for  acceptances  purchased  in  open  market,  2i  to  4  per  cent,  except  for  San  Francisco,  whose  rate  ranges 
from  2i  to  4^  per  cent. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper  of  corresponding 
maturities. 

Transactions  of  Clearing-House  Associations. 

Transactions  of  the  184  clearing  houses  of  the  country  for  the  year 
ended  September  30,  1917,  as  reported  to  the  Comp)troller  of  the  Cur- 
rency through  the  courtesy  of  Hon.  Wilham  J.  Gilpin,  manager  of  the 
New  York  Clearing  House  Association,  reached  $303,998,000,000,  an 
increase  over  the  previous  j^ear  of  S61, 762, 000, 000,  and  an  increase 
over  the  volume  of  transactions  of  1914  of  $140,148,000,000,  or  ap- 
proximately 85  per  cent. 

In  volume  2  of  the  report  of  the  Comptroller  of  the  Currency  will  be 
found  a  comparative  statement  of  the  amount  of  clearings  for  each 
clearing-house  association  for  the  years  1916  and  1917,  a  chronological 
resume  of  the  operations  qf  the  New  York  Clearing  House  since  its  or- 
ganization in  1854,  and  also  the  transactions  during  the  past  year  of 
this  association  with  the  Assistant  Treasurer  of  the  United  States  in 
New  York. 

By  reference  to  the  returns  for  the  current  year  it  will  be  seen  that 
there  are  21  associations,  the  transactions  of  each  of  which  exceeded 
$1,000,000,000  and  that  their  combined  transactions  aggregated 
$278,484,000,000,  or  over  90  per  cent  of  the  total  reported  clearings. 

The  transactions  of  the  clearing-house  associations  in  the  Federal 
Reserve  Bank  cities  were  $260,000,000,000  as  against  $206,865,000,000 
in  1916,  while  the  transactions  by  these  associations  and  the  10  others 
with  transactions  in  excess  of  $1,000,000,000,  were  $279,159,000,000 
against  $222,109,000,000  in  1916. 

The  operations  of  every  clearing  house  in  the  country  were  greater 
in  1917  than  in  1916,  except  Albany,  N.  Y.;  Duluth,  Minn.;  Macon, 
Ga. ;  Jacksonville,  Fla. ;  Fargo,  N.  Dak. ;  and  Jackson,  Miss.  The  com- 
bined decrease  in  these  cities  was  $100,340,000. 
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Of  the  net  increase  of  $61,762,000,000  of  all  clearing-house  asso- 
ciations, practically  83  per  cent  is  represented  by  the  increases  in  the 
following  cities:  New  York,  $34,353,000,000;  Cliicago,  $5,323,000,000; 
Philadelphia,  $4,406,000,000;  Kansas  City,  $2,228,000,000;  Boston, 
$2,003,000,000;  St.  Louis,  $1,599,000,000;  and  San  Francisco,  $1,- 
338,000,000. 

The  records  of  the  Federal  Reserve  Board  relating  to  the  opera- 
tions of  the  Federal  reserve  clearing  system  do  not  extend  further 
back  than  March  16,  1917;  but  it  is  reported  that  from  that  date  to 
October  15,  1917,  the  volume  of  items  cleared  was  $1,296,000,000,  in- 
cluding items  on  the  Treasurer  of  the  United  States  to  the  amount 
of  $56,520,000.  It  is  assumed  that  a  large  proportion  of  these  items 
is  included  in  the  report  of  the  transactions  of  the  clearing  houses. 

To  what  extent  so-called  "country  checks"  circulated,  without 
going  through  clearing  houses  is  not  known,  but  it  is  assumed  that 
relatively  the  amount  is  not  very  large.  It  has  been  estimated  that 
during  the  course  of  a  vear,  approximately  750,000,000  "country 
checks"  of  the  value  of  $30,000,000,000  are  used. 

NEW    YORK    CLEARING    HOUSE. 

The  statistical  history  of  the  New  York  Clearing  House,  extending 
back  to  the  year  1854,  the  date  of  its  organization,  is  of  interest, 
showing  as  it  does  changes  in  membership  and  in  capital,  with  the 
volume  of  clearings  and  balances  paid  in  money  in  each  year,  together 
with  the  average  daily  clearings  and  balances  and  the  per  centage  of 
balances  to  clearings.  This  association  is  composed  oi  62  members. 
In  the  association  are  29  national  banks,  16  State  banks,  and  14  trust 
companies. 

The  Federal  Reserve  Bank  of  New"  York,  the  assistant  treasurer 
of  the  United  States  at  New  York,  and  the  clearing-house  collection 
department  also  make  their  exchanges  at  the  clearing  house. 

It  is  noted  that  there  are  21  banks  and  trust  companies  in  the  city 
and  vicinit}^,  which  are  not  members  but  which  make  their  exchanges 
through  banks  which  are  members.  The  combined  capital  of  the 
member  banks  is  reported  at  $200,750,000.  The  clearings  of  these 
associations  during  the  year  aggregated  $181,534,000,000  and  the 
balances  paid  in  money  $12,147,000,000.  The  average  daily  clear- 
ings were  $601,100,000,  and  the  percentage  of  balances  to  clearings 
6.69  per  cent.  Of  the  total  balances  paid  in  money  $4,641,000,000 
was  settled  through  the  Federal  reserve  bank.  The  remaining  debit 
balances  were  paid  as  follows: 

In  United  States  bearer  gold  certificates $3,  083,  323,  000 

In  United  States  order  gold  certificates 572,  840,  000 

In  clearing-house  gold  certificates 281,  550,  000 

In  clearing-house  note  depository  certificates: 

For  legal  tenders 2,  423,  520, 000 

For  gold  certificates 74, 140,  000 

For  silver  certificates 1,  066,  030,  000 

United  States  legal  tenders  and  change 4,  808,  432 

The  transactions  of  the  United  States  assistant  treasurer  at  New 
York,  with  the  Clearing  House  Association,  were  as  follows: 

Debit  exchanges $596,  863,  000 

Credit  exchanges 603,  301,  000 

Excess  of  credit  balances 6, 438,  000 
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In  the  following  table  is  shown  in  milhons  of  dollars  the  volume  of 
clearings  of  the  associations  of  the  Federal  reserve  bank  cities  and  of 
10  other  clearing  houses,  the  combined  transactions  of  each  of  those 
classes,  as  well  as  of  other  clearing  houses,  and  the  grand  total  for 
the  United  States: 


Clearings  of  clearing-house  associations  in  the  12  Federal  reserve  bank  cities  and  others, 
with  transactions  exceeding  ^1,000,000,000,  in  1917. 

(In  millions  of  dollars.) 


Clearing  house  at — 


1916 


Increase. 


Boston,  Mass 

New  York,  N.Y 

Philadelphia,  Pa 

Cleveland,  Ohio 

Richmond ,  Va 

Atlanta,  (^a 

Chicago^  111 

St.  Louis,  Mo 

Minneapolis,  Minn 

Kansas  City,  Mo 

Dallas,  Tex 

San  Francisco,  Cal 

Pittsburgh,  Pa 

Detroit ,  Mich 

Baltimore,  Md 

Cincinnati ,  Ohio 

New  Orleans,  La 

Omaha,  Nebr 

Los  A ngeles,  Cal 

Milwaukee ,  Wis 

Seattle,  Wash 

Louisville,  Ky 

Total  of  clearing  houses  in  the  12  Federal  reserve  bank  cities 
Total  of  10  other  principal  clearing  houses 

Total 

Total  all  other  clearing  houses  (162) 

Grand  total  (184) 


12, 188 
181,534 

16,423 
2,723 
1,268 
1,313 

24,452 
6,546 
1,617 
6,736 
675 
4,525 
3,939 
2,736 
2,233 
2,014 
1,799 
1,670 
1,485 
1,237 
1,045 
1,001 


260,000 
19, 159 


279, 159 
24,839 


303,998 


10,185 

147,180 

12,018 

2,134 

810 

886 

19, 129 

4,947 

1,465 

4,508 

416 

3,187 

3,216 

2,021 

2,192 

1,658 

1,180 

1,178 

1,219 

963 

711 

906 


206,865 
15,244 


222, 109 
20, 127 


242, 236 


2,003 
34,353 

4,406 
589 
458 
427 

5,323 

1,599 
152 

2,228 
259 

1,338 
723 
715 
41 
356 
619 
492 
266 
274 
334 
95 


53,135 
3,915 


57,050 
4,712 


Compilation  of  State  Bank  Returns  Since  1832. 

legislation    relating    to    returns    from    banks    other    than 

national. 


It  appears  that  the  first  official  attempt  to  collect  statistics  relating 
to  banlang  in  the  United  States  was  made  in  1833  by  the  Secretary  of 
the  Treasury  in  compliance  with  a  resolution  of  the  House  of  Repre- 
sentatives adopted  July  10,  1832,  as  follows: 

Resolved,  That  the  Secretary  of  the  Treasury  be  directed  to  lay  before  this  House, 
at  the  next  and  each  successive  session  of  Congress,  copies  of  such  statements  or 
returns,  showing  the  capital,  circulation,  discounts,  specie,  deposits,  and  condition 
of  the  different  State  banks  and  banking  companies  as  may  have  been  communicated 
to  the  legislatures,  governors,  or  other  officers  of  the  several  States  within  the  year, 
and  made  public;  and  where  such  statements  can  not  be  obtained,  such  other  authentic 
information  as  will  best  suit  the  deficiency. 

In  conformity  with  this  resolution,  and  up  to  1863,  inclusive,  the 
Secretary  of  the  Treasury  submitted  to  Congress  such  information 
relating  to  the  condition  of  banks  as  he  had  been  able  to  obtain.  In 
his  annual  report  on  the  condition  of  the  banks  for  1863,  the  Secre- 
tary stated  that  the  action  of  Congress  requiring  regular  returns  from 
banks  of  their  circulation  and  deposits,  with  reference  to  the  internal 
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revenue  to  be  collected  on  account  of  them,  would  probably  supersede 
the  necessity  of  a  compilation  from  statements  or  returns  under  State 
laws,  and  suggested  the  expediency  of  rescinding  the  resolution  of 
July  10,  1832,  and  this  suggestion  presumably  received  favorable 
consideration,  as  no  reports  to  Congress  on  the  condition  of  State 
banks  were  made  by  the  Secretary  subsequent  to  1863. 

From  1864  to  1882  semiannual  returns  for  taxation  purposes  were 
made  to  the  Commissioner  of  Internal  Revenue  relating  to  the  capital 
and  deposits  of  banks. 

By  act  of  Congress  dated  February  19,  1873,  as  amended  by  act  of 
February  18,  1875  (sec.  333,  U.  S.  R.  S.),  the  Comptroller  of  the  Cur- 
rency is  required  to  collect  and  publish  in  his  annual  report  to 
Congress: 

A  statement  exhibiting  under  appropriate  heads  the  resources  and  liabilities  and 
condition  of  the  banks,  banking  companies,  and  savings  banks  organized  under  the 
laws  of  the  several  States  and  Territories;  such  information  to  be  obtained  by  the 
Comptroller  from  the  reports  made  by  such  banks,  banking  companies,  and  savings 
banks  to  the  legislatures  or  officers  of  the  different  States  and  Territories,  and,  where 
such  reports  can  not  be  obtained,  the  deficiency  to  be  supplied  from  such  other  au- 
thentic sources  as  may  be  available. 

From  1873  to  1908  the  Comptroller  obtained  statistics  relating  to 
banks  other  than  national  from  the  State  bank  superintendents,  sup- 
plementing these  returns  by  correspondence  with  individual  banks  m 
States  where  no  provision  was  made  for  periodical  returns.  From 
1909  to  1915,  inclusive,  while  the  work  of  revising  the  monetary 
system  was  in  progress,  this  information  was  obtained  from  special 
individual  reports  secured  by  correspondence  with  the  banks  and 
through  the  cooperation  of  the  State  bank  superintendents. 

Information  relative  to  the  condition  of  State  banks  for  the  years 
1916  and  1917  has  been  obtained  largely  from  compilations  ma^e  by 
the  various  State  superintendents  of  banking,  and  appreciative 
acknowledgment  is  hereby  made  of  the  cooperation  and  assistance 
received  from  these  State  officers. 

State,  Savings,  Private  Banks,  and  Loan  and  Trust  Companies. 

Summaries  of  reports  of  conditions  received  from  the  various  States 
for  the  current  year  for  banks  other  than  national  show  the  condition 
on  June  20,  1917  (or  dates  near  thereto),  of  20,319  State  banking 
institutions,  including  private  banks  and  trust  companies,  or  385 
more  than  reported  in  1916. 

The  paid-in  capital  stock  of  these  banking  institutions  aggregates 
$1,191,421,153.48,  and  their  resources  amounted  to  $20,836, 357,138.31. 

In  1916  reporting  banks  other  than  national  numbered  19,934, 
with  aggregate  capital  of  $1,129,052,115.96  and  resources  of 
$18,344,369,696.93.  The  increase  in  capital  is  therefore  shown  to  be 
$62,369,037.52,  or  5.52  per  cent,  and  the  increase  in  resources 
$2,491,987,441.38,  or  13.58  per  cent. 

A  summary  of  reports  of  conditions  of  banks  other  than  national 
is  submitted  herewith. 
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Summary  of  reports  of  condition  of  20,319  reporting  banks  other  than  national  (State, 
savings,  private  banks,  and  loan  and  trust  companies),  in  the  United  States  and  island 
possessions  at  the  close  of  buMness  on  June  20,  1917. 

RESOURCES. 

Loans  and  discounts: 

Secured  bv  real  estate  (including  mort- 
gages owned) i  $3, 491,  696,  905.76 

Secured  by  collateral  otherthan  real  estate    2,  231,  812,  852. 12 

Loans  not'classified 5,  913,  040,  331.  03 

Total 1  $11,  636,  550, 088.  91 

Overdrafts 37,580,175.92 

Investments; 

United  States  bonds 77, 161,  898.  94 

State,  county,  and  municipal  bonds 360, 194, 117.  88 

Railroad  bonds 481,  619,  594.  01 

Bonds  of  other  public  service  corpora- 
tions (including  street  and  interurban 

railway  bonds) 184, 450, 454.  67 

Bonds,  stocks,  etc.,  not  classified 3,  887,  325,  917.  40 

Total 4,  990,  751,  982.  90 

Banking  house  (including  furniture  and  fixtures) 406,  524,  343.  55 

Other  real  estate  owned 107,  245,  863.  77 

Due  from  banks 2,  335, 407, 162.  83 

Checks  and  other  cash  items 187,  619,  629.  09 

Exchanges  for  clearing  house 40,  611,  803.  20 

Cash  on  hand: 

Gold  coin 100,  291,  519.  56 

Gold  certificates 237,  840,  400.  00 

Silver  coin 32,  855,  305. 15 

Silver  certificates 5,  066,  545.  00 

Legal-tender  notes 171,  560,  746.  00 

National  bank  notes 35,  369,  675.  00 

Federal  Reserve  notes 9,  957,  825.  00 

Nickels  and  cents 1,  649,  261.  58 

Cash  not  classified 155, 199,  798.  77 

Total 749,  791,  076.  06 

Other  resources 344,  275,  012.  08 

Total  resources 20,  836,  357, 138.  31 

LIABILITIES. 

Capital  stock  paid  in $1, 191, 421, 153. 48 

Surplus 1,183,176,680.73 

Undivided  profits  (less  expenses  and  taxes  paid) 301,  698,  643.  25 

Due  to  banks 888,  330, 423.  51 

Di\ddends  unpaid 2, 121,  947.  01 

Indi\'idual  deposits: 

Individual    deposits    subject    to    check 

•n-ithout  notice $3,  923, 119,  738.  05 

Demand  certificates  of  deposit 221,  798, 471.  81 

Certified  checks  and  cashier's  checks 43,  339,  929.  22 

Savings  deposits,  or  deposits  in  interest  or 

savings  department 7,  219, 416, 446.  49 

Time  certificates  of  deposit 1,216,889,181.48 

Deposits  not  classified 4, 143,  496,  392.  09 

Total 16,768,060,159.14 

Postal  sa\angs  deposits 12,  731, 406.  56 

Note  and  bills  rediscounted 28, 104,  882.  78 

Bills   payable    (including   certificates   of   deposit   representing 

money  borrowed) 84, 191, 113.  00 

Other  liabilities 376,  520,  728.  85 

Total  liabilities 20,  836,  357, 138.  31 

Note. — Figures  for  Philippines  as  of  December  31,  1916;  for  Pennsylvania,  March 
22,  1917;  for  Nevada,  May  1;  Nebraska,  May  7;  Iowa,  May  21;  Kansas,  June  6; 
Minnesota,  July  25;  and  Maine,  New  Hampshire,  Vermont,  Rhode  Island,  Hawaii, 
and  Porto  Rico,  June  30. 

'  Reports  from  10  States  show  loans  secured  ty  farm  lands  to  the  amount  of  134,848,208.76. 
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The  following  table  shows  the  principal  items  of  resources  and 
liabilities  for  each  class  of  banks  other  than  national  as  of  June  20, 
1917: 

Resources  and  liabilities  of  20,319  State,  savings,  and  private  banks  and  loan  and  trust 

companies,  June  20,  1917. 


15,968  State  banks.* 


622  mutual  sav- 
ings banks. 


1,185  stock  sav- 
ings banks.2 


KESOURCES. 

Loans  and  discounts  (including  overdrafts)... 

Investments  (bonds,  securities,  etc.) 

Banking  house,  furniture  and  fixtures 

other  real  estate  owned 

Due  from  banks 

Checks  and  other  cash  items  (including  ex- 
changes for  clearing  house) 

Cash  on  hand 

All  other  resources 

Total  resources 

UABIUTIES. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits 

Due  to  banks 

Dividends  unpaid 

Individual  deposits 

Postal  savings  deposits 

Notes  and  bills  rediscounted 

Bills  payable 

other  liabilities 

Total  liabilities 


$4,111,555,133.03 

890,717,114.94 

175, 489, 805. 06 

38,273,942.11 

1,078,558,130.65 

138, 138, 260. 18 
319,373,218.66 
47,563,762.52 


$2,368,401,481.53 

2,131,688,388.86 

39,974,830.32 

22, 154, 282. 79 

213,437,132.40 

481,176.94 
29,082,167.18 
5,819,011.85 


$763,770,184.42 

159, 480, 392.  77 

30,413,232.47 

5, 588, 297. 75 

133,912,891.23 

1,712,140.44 

31, 853, 199. 08 

1,163,327.49 


6,799,669,367.15 


4,811,038,471.87 


1, 127, 893, 665. 65 


600,064, 

288, 637, 

108, 493, 

274,945, 

526, 

5,390,824, 

5, 974, 

IS,  403, 

51,357, 

60,442, 


215. 61 
863. 19 

387. 88 
784. 87 
362.06 
047.  27 
301.98 
200.67 
415.  83 
787. 79 


321,793,622.00 

58,829,989.38 

133, 809. 53 


4,422,489,384.42 


1,094.25 

686, 815. 89 

7, 103, 756. 40 


6,799,669,367.15 


4,811,038,471.87 


69,169,915.00 

30,585,954.52 

24,010,230.07 

3,032,299.35 

12,000.45 

995,532,890.94 

735, 7S7. 18 

50, 650. 00 

843, 344.  20 

3,920,593.94 


1, 127, 893, 665. 65 


1,608  loan  and  trust 
companies.^ 


936  private  banks.  Total,  20,319  banks. 


BESOUBCES. 

Loans  and  discounts  (including  overdrafts)... 

Investments  (bonds,  securities,  etc.) 

Banking  house,  furniture  and  fixtures 

Other  real  estate  owned 

Due  from  banks 

Checks  and  other  cash  items  (including  ex- 
changes for  clearing  house) 

Cash  on  hand 

All  other  resources 

Total  resources 

UABIUTIES. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits 

Due  to  banks 

Dividends  unpaid 

Individual  deposits 

Postal  savings  deposits 

Notes  and  bills  rediscounted 

Bills  payable 

Other  liabilities 

Total  liabilities 


$4,311,691,357.76 

1, 789, 765, 214.  29 

153,111,483.90 

37, 305, 106. 61 

870, 125, 659. 44 

86,545,496.86 
363,009,936.83 
288,263,933.86 


$118,712,108.09 
19,100,872.04 
7,534,991.80 
3,924,234.51 
39,373,349.11 

1,354,357.87 
6, 472, 554. 31 
1,464,976.36 


$11,674,130,264.83 

4,990,751,982.90 

406, 524. 343. 55 

107, 245, 863. 77 

2,335,407,162.83 

228,231,432.29 
749,791,076.06 
344, 275, 012. 08 


7,899,818,189.55 


197,937,444.09 


20, 836, 357, 138. 31 


505, 507, 

534,778, 

107, 006, 

608, 242, 

1,562, 

5, 797, 289, 

6,013, 

8,868, 

28, 166, 

302,382, 


321. 82 

274. 46 
467. 05 
470. 93 
667. 80 
895. 36 
334.25 
811.  82 
156. 58 
789.48 


16,679, 

7, 380, 

3, 358, 

1,976, 

20, 

161,923, 

7, 

781, 

3, 137, 

2, 670, 


701.05 
966.56 
568.  87 
058.83 
916.  70 
941. 15 
983.  IS 
126.04 
380.50 
801.24 


1, 191, 421, 

1, 183, 176, 

301,698, 

888, 330, 

2,121, 

16, 768, 060, 

12,731, 

28,104, 

84, 191, 

376, 520, 


153.48 
680. 73 
643.25 
423.51 
947. 01 
159. 14 
406.56 
882.78 
113.00 
728.85 


7, 899, 818, 189. 55 


197,937,444.09 


20,836,357,138.31 


'  Includes  stock  savings  banks  for  13  States  and  trust  companies  for  8  States. 
« Stock  savings  banks  for  13  States  included  with  State  banks. 
'  Trust  companies  for  8  States  included  with  State  banks. 


COMPTROLLER   OF   THE   CURRENCY. 


623 


For  the  purpose  of  comparison  a  statement  giving  the  principal 
items  of  resources  and  liabihties  for  banks  other  than  national  from 
1913  to  1917,  inclusive,  is  submitted  herewath. 

Consolidated  returns  from  State,  savings,  private  banks,  and  loan  and  trust  companies. 


Items. 


1913 


1914 


1916 


1917 


Loans' 

Bonds 

Cash 

Capital 

Surplus  and 
u  n  d  i  V  i  d  ed 
profits 

Deposits  (indi- 
vidual) 2 

Resources 


$8, 464,  738, 379. 36  $8, 893, 923, 049. 95  $9, 093, 527, 548.  72  $10, 164, 480, 700.  42 

S  .117  .=;?!0  ."jaT  .=i4    3  fi7n  O.'IR   9RS  49    ■?   .m.-l  ?^9.  dflfi  fi7i      4   443  fiflQ  fi4(1  R« 


3,517,530,597.54 

591,607,515.60 

1,039,930,069.75 


3, 670, 036,  2SS. 42 

616,655,547.01 

1,073,881,738.20 


1,261,091,605.55    1,284,994,939.99 

11, 522, 302, 583. 69  12, 249, 040, 449.  29 
14, 675, 243, 842.  44  15, 489, 207, 260. 36 


3,  813, 562, 406. 67 
599, 945, 292. 32 
1,094,322,264.93 


1, 335,  S50. 844. 93 

12,614,485,051.89 
16,008,444,520.68 


4,  443,  609, 640. 68 

666,515,321.95 

1,129,052,115.96 


1,376,792,067.98 

14,  730, 102, 074. 98 
18,344,369,696.93 


$11,674,130,264.83 

4,990,751,982.90 

749,791,076.06 

1, 191, 421, 153. 48 


1, 484, 875, 323. 98 

16,  768, 060, 159. 14 
20,836,357,138.31 


'  Including  overdrafts. 


'  Postal  savings  deposits  not  included. 


STATE    BANKS. 

Statements  received  from  the  State  banking  departments  show 
State  banks  (commercial  banks)  to  the  number  of  15,968,  with  aggre- 
gate capital  of  $600,064,215.61,  and  aggregate  resources  of 
$6,799,669,367.15.  These  statistics  include  so-called  stock  savings 
banks  in  Virginia,  West  Virginia,  South  Carolina,  Alabama,  Kentucky, 
Tennessee,  Wisconsin,  North  Dakota,  Montana,  New  Mexico,  Wash- 
ington, Idaho,  and  Nevada;  and  so-called  trust  companies  in  Vir- 
ginia, North  Carolina,  South  Carolina,  Alabama,  Tennessee,  New 
Mexico,  Idaho,  and  Nevada,  as  the  banking  department  of  each  of 
the  States  mentioned  does  not  segregate  these  classes  of  banks  in 
their  summaries  of  reports,  but  designates  them  as  commercial  banks. 
Returns  received  from  many  of  the  States  give  no  classification  of 
loans,  investments,  etc.,  but  the  consolidated  statement  shows  the 
following  incomplete  classification  of  loans : 

Secured  by  real  estate  (including  mortgages  owned) $341,  577, 189.  76 

Secured  by  collateral  other  than  real  estate 387,  734,  708.  94 

Loans  not  classified 3,  351,  229,  273.  22 

Total 4, 080,  541, 171.  92 

In  addition  to  the  loans,  overdrafts  were  reported  aggregating 
$31,013,961.11,  as  against  $27,158,447.45  reported  for  1916. 

The  investments  in  bonds,  securities,  etc.,  are  classified  as  foUows: 

United  States  bonds $29,  754, 092.  34 

State,  county,  and  municipal  bonds 54,  258,  239. 17 

Railroad  bonds 54,  932,  669.  82 

Bonds  of  other  public  service  corporations 15, 407,  393.  38 

Not  classified 736,364,720.23 

Total 890,717,114.94 
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The  State  banks  held  cash  amounting  to  S3 19,373,218.66,  of  which 
$54,566,927  was  gold  coin  and  $53,594,160  gold  certificates.  Other 
items  of  resources  were  banking  house,  furniture  and  fixtures, 
$175,489,805.06;  other  real  estate  owned,  $38,273,942.11;  checks 
and  cash  items  and  exchanges  for  clearing  house,  $138,138,260.18; 
and  resources  not  classified,  $47,563,762.52. 

State  banks  had  surplus  aggregating  $288,637,863.19  and  undi- 
vided profits  of  $108,493,387.88. 

Individual  deposits  amounting  to  $5,390,824,047.27  are  classified 
as  follows: 

Subject  to  check  without  notice $2,  078,  859,  770.  77 

Demand  certificates  of  deposit 158,  395,  871.  55 

Certified  checks  and  cashier's  checks 20,  623,  292.  71 

Savings  deposits 1, 048,  303, 412. 14 

Time  certificates  of  deposit 852,  324,  707.  82 

Deposits  not  classified 1,  232,  316,  992.  28 

Total 5,  390,  824,  047.  27 

In  addition  to  the  individual  deposits  as  classified,  dividends  un- 
paid amounted  to  $526,362.06;  postal-savings  deposits,  $5,974,301.98; 
and  amounts  due  to  banks  and  bankers  $274,945,784.87,  making  the 
aggregate  deposits  $5,672,270,496.18. 

Notes  and  bills  rediscounted  were  reported  at  $18,403,200.67,  bills 
payable  $51,357,415.83,  and  unclassified  habihties  $60,442,787.79. 

The  statements  from  State  banking  departments  included  in  the 
foregoing  summary  are  for  June  20,  1917,  with  the  follomng  excep- 
tions: Pennsylvania,  March  22;  Nevada,  May  1;  Nebraska,  May  7; 
Iowa,  May  21;  Kansas,  June  6;  Maine,  New  Hampshire,  Vermont, 
Rhode  Island,  Hawaii,  and  Porto  Rico,  June  30;  and  Minnesota, 
July  25.  For  the  Philippine  Islands  the  official  statement  as  of 
December  31,  1916,  has  been  used. 

MUTUAL   SAVINGS    BANKS   HAVING   NO    CAPITAL   STOCK. 

Summaries  of  reports  of  condition  were  received  for  the  current 
yearfrom  622  mutual  savings  banks.  The  statements  for  these  banks, 
furnished  by  the  State  banking  departments,  include  statistics  for 
Maine,  New  Hampshire,  Vermont,  Rhode  Island,  Connecticut,  New 
York,  and  Maryland,  as  of  June  30;  from  Pennsylvania,  March  22; 
from  Minnesota,  July  25 ;  while  those  from  the  other  States  conform 
to  the  Comptroller's  "call"  of  June  20. 

The  mutual  savings  banks  are  located  mainly  in  manufacturing 
centers  and  towns  of  the  New  England  and  Eastern  States,  there 
being  only  21  reporting  institutions  of  this  character  in  other  sections 
of  the  country,  namely,  1  in  West  Virginia,  3  in  Ohio,  5  in  Indiana, 
4  in  Wisconsin,  7  in  Minnesota,  and  1  in  California. 

The  resources  of  this  class  of  banks  for  the  current  year  aggregate 
$4,811,038,471.87,  and  their  deposits  amount  to  $4,422,489,384.42, 
credited  to  8,935,055  depositors,  the  average  deposit  account  being 
$494.96.  In  1916  mutual  savings  banks  reported  resources  of 
$4,547,941,986.84,  and  deposits  of  $4,186,976,600.64,  credited  to 
8,592,271  depositors.     The  increases  during  the  year,  therefore,  have 
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been  $263,096,485.03  in  resources,  S235,512, 783.78  in  deposits, 
342,784  in  the  number  of  depositors,  and  $7.66  in  the  average  deposit 
account. 

The  following  statement  shows  the  number  of  mutual  savings 
banks  reporting,  the  number  of  depositors,  the  aggregate  deposits, 
and  the  average  deposit  account  for  each  year  from  1908  to  1917: 


Year. 

Banks. 

Depositors. 

Deposits. 

Average 

to  each 

depositor. 

1908 

676 
642 
638 
635 
630 
623 
634 
630 
622 
622 

7, 137, 481 
7, 204, 579 
7,481,649 
7,690,973 
7,851,377 
8, 101, 2.38 
8, 277, 359 
8,307,787 
8, 592, 271 
8, 935, 055 

$3,065,686,012 
3, 144, 584, 874 
3,360,563,842 
3,460,575,072 
3,608,657,828 
3,769,555,330 
3,915,626,190 
3,950,666.362 
4,186,976,600 
4,422,489,384 

$429. 52 

1009 

'  435. 66 

1910 

449. 17 

1911 

449. 95 

1912 

459. 62 

1913 

465. 31 

1914 

473.05 

1915 

475.53 

1916 

487. 30 

1917 

494. 96 

'  Only  627  banks  reported  as  to  the  number  of  depositors  and  the  average  deposit  is  taken  on  that  basis. 


The  resources  of  the  mutual  savings  banks  are  classified  as  fol- 
lows: Loans,  $2,368,401,481.53;  investments  in  bonds,  securities, 
etc.,  $2,131,688,388.86;  banking  house,  furniture,  and  fixtures, 
$39,974,830.32;  other  real  estate  owned,  $22,154,282.79;  due  from 
banks,  $213,437,132.40;  checks  and  other  cash  items,  $481,176.94; 
cash  on  hand,  $29,082,167.18;  all  other  resources,  $5,819,011.85. 

The  liabilities  are  classified  as  follows:  Surplus,  $321,793,622; 
undivided  profits,  $58,829,989.38;  due  to  banks,  $133,809.53; 
deposits,  $4,422,489,384.42;  and  all  other  UabiUties,  $7,791,666.54. 

The  table  following  shows  the  number  of  depositors  in  mutual 
savings  banks,  the  aggregate  deposits,  and  the  average  amount  due 
each  depositor,  in  the  States  indicated,  on  June  30,  1916,  and  June 
20,  1917. 
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Number  of  mutual  savings  banks,  number  of  depositors,  aggregate  deposits,  and  average 
deposit  accounts  by  States,  June  SO,  1916,  and  June  20,  1917. 


1916 

1917 

States. 

Num- 
ber of 
banks. 

Deposit- 
ors. 

Deposits. 

Aver- 
age to 
each 
depos- 
itor. 

Num- 
ber of 
banks. 

Deposit- 
ors. 

Aver- 
age to 
Deposits.          each 
depos- 
itor. 

48 
47 
20 
2  195 
15 
2  80 

239, 500 
202, 209 
116,812 
2,419,914 
157,445 
653, 947 

$99,546,046.12 
101,481,017.52 

56,071,818.82 
975, 365, 518.  29 

88,343,735.47 
338,899,894.47 

$415  46 
501.86 
480. 01 
403.06 
561.11 
518. 24 

146 
146 
120 
2  196 
1  15 
181 

240,814 
206,590 
118,864 
3  2,566,467 
161,470 
*  680, 682 

$98,689,825.73   $409.81 

New  Hampshire. 
Vermont 

105,764,673.14     511.95 
.59,676,772.53     502.05 

Massachusetts 

Rhode  Island.... 
Connecticut 

1,02(3,822,448.75     400.09 
92,769,7.59.36  :  574.53 
363, 602, 570.  .50     534.16 

Total 

405 

3,  789, 827 

1,659,708,030.69 

437. 94 

404 

3, 974, 887 

1,747,326,050.01     439.59 

1 

New  York 

New  Jersey 

Pennsylvania 

Delaware 

Maryland 

141 

24 

11 

2 

2  18 

3,335,538 

301  943 

515,687 

36, 691 

246, 162 

1,883,242,203.58 

120, 383, 076.  IS 

238, 502, 832. 12 

13, 362, 876. 51 

99,537,966.31 

564. 60 
398. 69 
462.  49 
364. 19 
404.  36 

s  141 

24 

Ml 

2 

1  19 

3,452,111 

308, 556 

531,531 

39, 318 

'  250, 000 

1,991,469,146.62  1  576.88 

128.265.535.36  415.66 

256.939.368.37  I  483.40 
14,646,256.45  |  372.50 

101,917,376.07  \  407. 67 

Total 

196 

4, 436, 021 

2,355,028,954.70     530.89 

197 

4,581,516 

2,493,237,682.87  |  544.19 

West  Virginia 

1 

6,181 

1,616,077.91  1  261.42 

1 

6,542 

1,743,335.31     266.48 

Ohio. 

3 
5 
4 

7 

115,320  :      64.789.961.25  1  561.82 

3 
5 
4 

87 

114,023 

34,003 

9,366 

'  126,308 

68,397,224.00     599.85 

33,367 

8,784 

114, 826 

13,062,412.08 

391.47 

14,337,222.17     421.65 

Wisconsin 

Minnesota 

2,306,046.15 
28, 393, 328. 47 

262. 50 
247. 27 

2,573,369.30  i  274.76 
29,578,559.32  ,  234.18 

Total .... 

19 

272, 297 

108, 551, 747. 95 

398. 65 

19 

283, 700 

114,886,374.79 

404.% 

Cali/ornia 

1 

87,945 

62,071,789.39 

705.  79 

1 

88,410 

65,295,941.44  |  738.56 

Grand  total.... 

622 

8,592,271 

4,186,976,600.64  !  487.30 

1 

622 

8,935,055   4,422,489,384.42  |  494.96 

1                                1 

1  June  30, 1917. 

2  Unofficial. 

8  For  depositors  in  3  banks. 
*  Oct.  1,  1916. 


6  July  1,  1917. 

6  Mar.  22,  1917. 

'  Estimated,  1915  fibres  used. 

8  July  25,  1917. 


STOCK    SAVINGS    BANKS. 

Many  of  the  so-called  stock  savings  banks  transact  also  a  commer- 
cial business.  The  banking  departments  of  many  of  the  States 
include  the  returns  of  stock  savings  banks  with  commercial  banks. 
While  many  State  bank  superintendents  publish  a  summary  of  the 
returns  from  each  class  of  banks  under  State  supervision,  quite  a 
number  make  no  separate  compilation  for  banks  with  the  word 
"savings"  in  their  title,  there  being  a  lack  of  uniformity  in  the  State 
laws  in  regard  to  the  classification  of  such  banks.  So  long  as  this 
practice  continues  it  will  not  be  possible  for  this  office  to  make 
definite  summaries  for  stock  savings  banks  as  a  special  class. 

Statistics  for  the  current  year  were  furnished  by  the  banking 
departments  in  the  form  of  summaries  of  official  reports  of  condition 
made  by  such  departments.  Therefore  it  has  not  been  possible  to 
make  as  complete  a  segregation  of  the  statements  for  stock  savings 
banks  as  was  done  in  1915,  and  several  years  prior  thereto,  when  the 
summaries  were  prepared  from  individual  statements  submitted  to 
this  office. 

In  California  a  large  number  of  the  banks  are  known  as  depart- 
mental banks,  which  make  separate  reports  to  the  banking  depart- 
ment of  that  State  for  each  class  of  business  transacted ;  that  is,  for 
their  commercial  department,  trust  department,  and  savings  depart- 
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ment.  Under  the  laws  of  that  State  any  bank  may  carry  on  one  or  all 
three  classes  of  business,  but  each  department  must  be  kept  separate. 
The  regulations  apply  specifically  to  each  department.  Figures  for 
California  banks,  therefore,  include  the  resources  and  liabihties  of 
savings  banks,  and  the  "savings  departments"  of  other  banks. 

In  1915  stock  savings  banks  to  the  number  of  1,529  furnished 
reports  to  this  office.  In  1916  from  summaries  furnished  by  the 
banking  departments  only  1,242  stock  savings  banks  were  separately 
shown.  For  the  present  year  returns  from  only  1,185  stock  savings 
banks  have  been  compiled  separately.  Of  the  1,185  reporting  stock 
savings  banks  892  are  located  in  the  State  of  Iowa. 

This  apparent  decrease  is,  therefore,  due  to  the  fact  that  in  the 
returns  for  the  current  year  69  stock  savings  banks  which  were  classi- 
fied as  such  in  last  year's  report  are  this  year  classified  as  commercial 
State  banks.  The  returns  from  those  States  from  which  a  complete 
classification  was  received  both  last  year  and  this  year  show  an 
increase  of  10  in  the  number  of  stock  savings  banks  during  this 
period. 

Statistics  for  stock  savings  banks  of  Virginia,  West  Virginia,  South 
Carolina,  Alabama,  Kentucky,  Tennessee,  Wisconsin,  North  Dakota, 
Montana,  New  Mexico,  Washington,  Idaho,  and  Nevada  are  included 
in  the  statistics  for  commercial  or  State  banks  as  furnished  this  office 
by  the  banking  departments  of  these  States. 

Tlie  banking  departments  of  a  number  of  other  States  include  aU 
classes  of  banks  in  one  official  summary,  but  in  such  instances  sepa- 
rate statements  have  been  compiled  as  a  special  courtesy  to  this 
bureau,  or  a  representative  of  the  bureau  has  been  given  permission 
to  compile  the  necessary  data  from  the  official  reports. 

Reports  for  the  current  year  from  all  stock  savings  banks  are  of 
date  June  20,  with  the  exception  of  those  from  Nebraska,  as  of  May 
7;  Kansas,  June  6;  New  Hampshire,  June  30;  and  Minnesota, 
July  25. 

The  1,185  stock  savings  banks  from  which  returns  were  compiled 
reported  loans  aggregating  S76 1,987,078.50  and  overdrafts  amount- 
ing to  SI, 783, 105.92.  Investments  in  bonds,  securities,  etc.,  aggre- 
gated S159,480,392.77;  balances  due  from  banks,  $133,912,891.23; 
and  cash  in  banks,  S31,853,199.08.  Banking  house,  furniture,  and 
fixtures  amounted  to  $30,413,232.47;  other  real  estate  owned, 
$5,588,297.75;  checks,  cash  items,  and  exchanges  for  clearing  house, 
$1,712,140.44;  and  all  other  resources,  $1,163,327.49. 

On  the  liabihtv  side  capital  stock  was  reported  at  $69,169,915; 
surplus,  $30,585,954.52;  and  undivided  profits,  $24,010,230.07.  The 
amount  due  to  banks  was  $3,032,299.35,  and  individual  deposits 
$995,532,890.94,  not  including  the  sum  of  $12,000.45  reported  as 
dividends  unpaid  and  $735,787.18  postal  savings  deposits.  Of  the 
individual  deposits  the  sum  of  $952,590,638.55  was  classified  as 
savings,  $8,151,954.12  as  time  certificates  of  deposit,  $2,253,823.96 
as  demand  certificates  of  deposit,  $115,648.01  as  certified  checks 
and  cashier's  checks,  $22,938,916.39  as  subject  to  check  without 
notice  and  deposits  to  the  amount  of  $9,481,909.91  were  not 
classified. 

The  depositors  in  the  1,185  reporting  stock  savings  banks  num- 
bered 2,431,958,  with  deposits  to  their  credit,  as  stated,  of  $995,532,- 
890.94,  or  an  average  for  each  depositor  of  $409.35. 
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The  following  table  shows  the  number  of  depositors  in  reporting 
stock  savings  banks,  the  aggregate  deposits,  and  the  average  amount 
due  to  each  depositor  in  the  States  indicated  on  June  30,  1916,  and 
June  20,  1917. 

Number  of  stock  savings  banks,  number  of  depositors,  aggregate  deposits,  and  average 
deposit  account,  by  States,  June  30,  1916,  and  June  20,  1917. 


States. 


1916 


Banks. 


Deposi- 
tors. 


Deposits. 


Aver- 
age to 
each 
deposi- 
tor. 


1917 


Banks. 


Deposi- 
tors. 


Deposits. 


Aver- 
age to 

each 
depos- 
itor. 


New  Hampshire. 


24, 122 


$9,051,992.20 


$375. 26 


25,205 


$9,809,945.29 


$389. 21 


New  Jersey 

Maryland 

District  of  Columbia . 

Total 


38, 242 
45,000 
101, 452 


14,938,164.91 
13, 152, 677. 00 
13, 535, 000. 00 


390.62 
292.28 
133. 41 


39,100 
148,000 
2  111,653 


16,045,585.89 
14,977,241.12 
15,693,000.00 


410.37 
312.03 
140.55 


184, 694 


41,625,841.91 


225. 38 


198, 753 


46, 715, 827. 01 


235.05 


West  Virginia.. 
North  Carolina. 

Georgia 

Florida 

Alabama 

Mississippi 

Louisiana 

Kentucky 


16,747 
40,600 
54, 424 
7,197 
229, 000 
10, 300 
89, 408 
19,000 


3, 76S, 

7, 472, 
13, 824, 

1, 759, 
13,311, 

2, 265, 
22, 186, 

3, 142, 


268. 37 
475.  61 
784.  72 
612. 08 
009. 83 
420. 21 
796. 03 
776. 06 


225. 01 
184. 05 

254. 02 
244.  49 

58.13 
219. 94 
248. 15 
1G5.  41 


(') 
13 
19 
4 

(») 
12 
11 

(») 


1  44, 660 

»  50,000 

1  9, 197 


8,331,164.03 
12,354,805.81 
2, 263, 283. 00 


186.55 
247.09 
246.09 


1  15, 450 
198,350 


3, 503, 806. 22 
24, 797, 491. 52 


226. 78 
252.14 


Total. 


Michigan.. 
Minnesota. 
Iowa 


4 
2 

865 


466,676 

28,918 

25, 423 

670,000 


67, 731, 142. 91 

7,571,410.38 

8,326,277.87 

246,172,395.04 


145. 14 


59 


51, 250, 550. 58 


235.46 


4 
2 

892 


25,385       7,205,094.76 

127,967       9,317,439.54 

1750,000   301,241,041.29 


Total. 


724,341 


262,070,083.29 


361. 80 


898 


3,352   317,703,575.59 


395. 55 


Nebraska 

Kansas 

Wyoming 

Colorado 

New  Mexico. 


2 

7 

27 


22, 202 


3, 784, 460. 21 


2,709 
11, 755 
14,463 


1, 162, 175. 81 
2, 654, 529. 55 
3, 272, 818. 68 


429. 01 
225. 82 
226.29 


19 
2 
2 
8 
(«) 


21,490 
1  3, 260 
12,500 
I  18,000 


Total. 


51, 129 


10,873,984.25 


212. 68 


Washington. 

Oregon 

California . . . 

Utah 

Arizona 


11 
3 

128 
10 
3 


Total 

Total  United  States, 


155 


1,105,159 


510,257,649.32 


1,242   2,556,121   901,610,693.88 


31 

2 

121 

10 

3 


45, 250 


1,141 

1,072,400 
1  61,000 
I  7, 200 


136 


1, 141, 741 


352.  72 


1,185 


2,431,958 


4, 510, 756. 29 
652, 752.  54 
977,731.42 

4,133,603.26 


209.90 
200.23 
391.09 
174.09 


10, 274, 843. 51 


227. 07 


404,055.24 

539,373,529.46 

16,648,228.32 

3,292,335.94 


354. 12 
502. 96 
272. 92 
457.27 


559, 718, 148. 96 


490.23 


995,532,890.94 


409.35 


1  Estimated.       '  Exclusive  of  3,779  Christmas  savings  accounts.       '  Included  with  State  banks. 

It  will  be  noted  that  stock  savings  banks  for  the  States  of  West 
Virginia,  Alabama,  Kentucky,  New  Mexico,  and  Washington  in- 
cluded in  the  foregoing  table  for  1916  are  omitted  for  1917,  but  returns 
therefrom  are  included  with  the  figures  furnished  for  commercial 
banks.  The  banks  thus  omitted  number  69,  with  deposits  in  1916 
aggregating  $41,896,000,  credited  to  334,970  depositors.  Adding 
these  figures  to  the  returns  for  stock  savings  banks  for  the  current 
year,  it  may  be  assumed  that  stock  savings  banks  in  operation  number 
at  least  1,254,  with  deposits  in  excess  of  $1,037,000,000  and  depositors 
numbering  more  than  2,766,000. 
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ALL    REPORTING    SAVINGS    BANKS. 

The  growth  of  savings  banks  (mutual  and  stock)  in  the  United 
States  from  1820  to  1917,  as  evidenced  by  the  amount  of  deposits, 
number  of  depositors,  average  deposit  account,  and  average  per 
capita  in  census  years,  from  1890  to  1916,  is  shown  in  the  following 
table: 

Number  of  savings  banks  in  the  United  States,  number  of  depositors,  amount  of  savinqs 
deposits,  average  amount  due  each  depositor  in  the  years  1820,  18^5,  1830,  1835,  1840 
1846,  and  yearly  to  1917,  and  average  per  capita  in  the  tfnited  States  in  the  years' given. 


Year. 


1820 
1825 
1830 
1835 
1840 
1845 
1846 
1847 
1848 
1849 
1850 
1851 
1852 
1853 
1854 
1855 
1856 
1857 
1858 
1859 
1860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
ia85 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 


Banks. 


Depositors. 


10 

8 

635 

15 

16 

931 

36 

38 

035 

52 

60 

058 

61 

78 

701 

70 

145 

206 

74 

158 

709 

76 

187 

739 

83 

199 

764 

90 

217 

318 

108 

251 

354 

128 

277 

148 

141 

308 

863 

159 

365 

538 

190 

396 

173 

215 

431 

602 

222 

487 

986 

231 

490 

428 

245 

538 

840 

259 

622 

556 

278 

693 

870 

285 

694 

487 

289 

787 

943 

293 

887 

096 

305 

976 

025 

317 

980 

844 

336 

1,067 

061 

371 

1,188 

202 

406 

1,310 

144 

476 

1,466 

684 

517 

1,630 

846 

577 

1,902 

047 

647 

1,992 

925 

669 

2,185 

832 

693 

2,293 

401 

771 

2,359 

864 

781 

2,368 

630 

675 

2,395 

314 

663 

2,400 

7S5 

639 

2,268 

707 

620 

2,335 

582 

629 

2,528 

749 

629 

2,710 

354 

630 

2,876 

438 

636 

3,015 

151 

646 

3,071 

495 

638 

3,158 

950 

684 

3,418 

013 

801 

3, 838 

291 

849 

4,021 

523 

921 

4, 258 

893 

1,011 

4,533 

217 

1,059 

4,781 

605 

1,030 

4,830 

599 

1,024 

4,777 

687 

1,017 

4,875 

519 

988 

5,065 

494 

980 

5,201 

132 

979 

5,385 

746 

987 

5,687 

818 

1,002 

6,107 

083 

1,007 

6,358 

723 

1,036 

6,666 

672 

Deposits. 


$1 

1.38 

2 

.537 

6 

973 

10 

613 

14 

051 

24 

506 

27 

374 

31 

627 

33 

087, 

36 

073 

43 

431, 

50 

457 

59 

467, 

72 

313 

77 

823 

84 

290 

95 

598 

98 

512 

108 

438 

128 

657 

149 

277, 

146 

729 

169 

434, 

206 

2.35, 

236 

280 

242 

619 

282 

455 

327 

009 

392 

781, 

457 

675 

549 

874 

650 

745. 

735 

046 

802 

363 

864 

556 

924 

a37. 

941 

350 

866 

218 

879 

897, 

802 

490 

819 

106, 

891 

961 

966 

797, 

1,024 

856, 

1,073 

294, 

1,095 

172 

1,141 

,530 

1,235 

247, 

1,364 

196 

1,425 

230 

1,  524 

844 

1,623 

079 

1,712 

769 

1, 785 

150 

1,747 

961 

1,810 

597, 

1,90V 

156, 

1,939 

3V6 

2,065 

631 

2, 230 

366 

2,449 

54V, 

2, 597 

094, 

2,750 

177, 

due  each 
depositor. 


J131.86 
149. 84 
183.  09 
176.  72 
178. 54 

168. 77 
172.  48 
168. 46 
165.63 
165. 99 

172. 78 

182. 06 

192. 54 
197. 82 
196.  44 
195.  29 
195. 90 
200.87 
201.24 
206. 66 
215. 13 
211.27 

215. 03 
232.48 
242. 08 
247. 35 
264.  70 
283.63 
299.80 

312. 04 
337. 17 
342. 13 
368. 82 

367. 07 
376. 98 
391. 56 
397.  42 
361.63 
366. 50 
353. 72 
350.  71 
3.52. 73 
366. 70 

356. 29 
355, 96 
856. 56 
361.36 
361.39 
355.41 
354.  40 
3.58. 03 
358. 04 
358.  20 

369. 55 
365. 86 
371.36 
376. 50 
372.88 
383.54 
392. 13 
401. 10 

408. 30 
412. 53 


Average 

per  capita 

in  the 

United 

States. 
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Number  of  savings  banks  in  the  United  States,  number  of  depositors,  amount  of  savings 
deposits,  average  amount  due  each  depositor  in  the  years  1820,  1825,  18S0,  1835,  1840, 
1845,  and  yearly  to  1917,  and  average  per  capita  in  the  United  States  in  the  years  given — 
Continued. 


Year. 


1903 

1904 

1905 

1906 

1907 

190S 

1909 

1910 

19U 

1912 

1913 

1914 

1915 

,Q,(JMutual  savings  banks 
^^^•^Stock  savings  banks  K 
,(,, -/Mutual  savings  banks 
^^  '\Stock  savings  banks  i. 


Banks. 


1,078 
1,157 
1,237 
1,319 
1,415 
1,453 
1,703 
1,759 
1,884 
1,922 
1,978 
2,100 
2, 159 

622 
1,242 

622 
I  1, 185 


Depositors. 


035. 228 
305, 443 

696. 229 
027, 192 
588,811 
705,848 
831, 863 
142,908 
794, 647 
010,304 
766,936 
109, 499 
285, 755 
592, 271 
556, 121 
935, 055 
431, 958 


Deposits. 


$2,935, 
3,060, 
3,261, 
3, 482, 
3, 690, 
3, 660, 
3,713, 
4,070, 
4, 212, 
4,451, 
4, 727, 
4,936, 
4, 997, 
4, 186, 
2  901, 
4, 422, 
995, 


204, 845 
178,611 
236,119 
137, 198 
078,945 
553, 945 
405,710 
486, 246 
583, 598 
818, 522 
403, 950 
591, 849 
706,013 
976, 600 
610,694 
489, 384 
532,890 


Average 
due  each 
depositor. 


Average 

per  capita 

in  the 

United 

States. 


$417.21 
418.89 
423.74 
433. 79 
429. 64 
420. 47 
420.  45 
445.  20 
430.09 
444.72 
439.07 
444.35 
442. 83 
487. 30 
352.  72 
494, 96 
409.35 


$36. 52 
37.52 
39.17 
41.13 

42.87 
41.84 
41.75 
45. 05 
44.82 
46.  53 
48. 56 
49.85 
49.91 


1  The  relatively  small  amount  of  deposits  reported  for  stock  savings  banks  is  due  to  the  fact  that  the 
returns  from  many  States  include  this  class  of  banks  with  commercial  banks. 

» Includes  time  deposits,  $9,889,107,  and  commercial  deposits  amounting  to  $47,374,709. 

»  69  banks,  with  deposits  aggregating  $41,896,000  and  depositors  numbering  334,970,  included  with  figures 
for  stock  savings  banks  in  1916,  are  included  with  statistics  for  State  banks  for  the  current  year  for  the 
reason  that  State  banking  departments  did  not  compile  the  returns  separately. 

Note. — In  the  assembling  of  data  in  relation  to  savings  banks  the  classification  of  banks  a.s  made  by 
the  State  banking  departments  is  closely  followed,  in  consequence  of  which  a  number  of  so-called  State 
savings  banks,  formerly  treated  by  this  office  as  savings  banks,  are  now  regarded  as  commercial  banks, 
and  the  returns  therefrom  are  combined  with  the  latter.- 

In  the  foregoing  table  the  figures  for  1896  to  1908,  inclu-sive,  but  not  subsequently,  include  the  number 
of  depositors  and  the  amount  of  deposits  in  the  State  banks  of  Illinois  having  savings  departments,  but 
not  the  number  of  such  banks,  by  reason  of  the  fact  that  general  returns  from  these  institutions  are  incor- 
porated in  State  banks'  returns. 

While  deposits  in  the  mutual  and  stock  savings  banks  aggregating 
$5,418,022,274  are  indicated  as  savings,  approximately  $88,000,000 
of  this  sum  were  reported  as  subject  to  check  without  notice  and 
$26,000,000  as  unclassified. 

In  addition  to  savings  deposits  amounting  to  $7,219,416,446,  the 
banks,  including  national,  report  time  deposits  to  the  amount  of 
$1,265,721,000  and  time  certificates  of  deposit  $2,041,787,181,  or  an 
aggregate  of  $10,526,924,627  savings  and  time  deposits  in  all  banks, 
these  deposits  being  about  40  per  cent  of  the  individual  deposits  in 
aU  reporting  banks. 

LOAN    AND    TRUST    COMPANIES. 

Summaries  of  reports  of  condition  as  of  June  20,  1917,  from  1,608 
loan  and  trust  companies  show  aggregate  capital  of  $505,507,321.82 
and  aggregate  resources  of  $7,899,818,189.55. 

In  June,  1916,  reports  were  received  from  1,606  loan  and  trust 
companies  with  capital  of  $475,832,586.87  and  resources  of 
$7,028,269,761.55. 

Returns  from  the  banking  departments  of  Virginia,  North  Carolina, 
South  Carolina,  Alabama,  Tennessee,  New  Mexico,  Idaho,  and 
Nevada  include  this  class  of  institutions  with  commercial  banks. 

On  June  20,  1917,  loan  and  trust  companies  held  loans  and  dis- 
counts aggregating  $4,308,246,853.87,  not  includmg  overdrafts 
amountmg  to  $3,444,503.89. 
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Investments  in  bonds,  securities,  etc.,  aggregated  $1,789,765,214.29; 
banking  house,  furniture,  and  fixtures,  S153,l  11,483.80;  other  real 
estate  owned,  S37,305, 106.61.  -Tlie  amount  due  from  banks  was 
S870, 125,659.44:  checks  and  other  cash  items,  S64,807,944.82;  and 
exchanges  for  clearing  house,  $21,737,552.04.  Cash  on  hand  was 
$363,009,936.23  and  other  miscellaneous  resources  $288,263,933.86. 

The  loan  and  trust  companies  had  on  June  20,  1917,  a  surplus  fund 
of  $534,778,274.46,  or  over  $105  for  each  $100  of  capital  stock,  and 
their  undivided  profits  were  $107,006,467.05.  The  amount  due  to 
banks  was  $608,242,470.93:  dividends  unpaid,  $1,562,667.15;  indi- 
vidual deposits,  $5,797,289,895.36;  and  postal  savings  deposits, 
$6,013,334.25.  Notes  and  bills  rediscounted  were  reported  at 
$8,868,811.82;  bills  pavable,  $28,166,156.58;  and  miscellaneous 
liabilities,  $302,382,789.48. 

The  growth  of  loan  and  trust  companies  during  the  past  five  years 
is  indicated  by  the  following  figures  (expressed  in  millions),  showing 
the  principal  items  of  resources  and  liabilities: 


Year. 

Number. 

Loans. 

Invest- 
ments. 

Capital. 

Surplus 

and 
profits. 

All 
deposits. 

Aggregate 
resources. 

1912 

1,410 
1,.515 
1,564 
1,664 
1, 606 
1,608 

32,711.2 
2,767.3 
2, 905. 7 
3,048.6 
3,704.3 
4,311.7 

$1,219.1 
1,191.0 
1,261.3 
1,349.6 
1, 605. 4 
1,789.7 

S418.9 
452. 4 
462.2 
476.8 
475. 8 
505.5 

$560.7 
574.3 
564.4 
577.4 
605.5 
641.8 

$3,975.3 
3,867.8 
4, 289. 1 
4,604.0 
5, 732. 4 
6,413.1 

$5,107.4 
5, 123. 9 

1913   

1914 

5,489.5 
5, 873. 1 
7,028.2 
7, 899. 8 

1915   

1916 

1917   

PRIVATE    BANKS. 


There  are  between  3,000  and  4,000  private  banks  in  operation  in 
the  United  States,  but  comparatively  few  are  under  State  super- 
vision, and  consequently  returns  from  this  class  of  banks  are  very 
meager.  More  than  one-half  of  the  private  banking  institutions 
which  are  not  under  State  supervision  refuse  to  furnish  reports  of 
condition  for  statistical  purposes. 

Reports  as  of  June  20,  1917,  were  received  from  936  private 
banks,  against  1,014  in  1916. 

The  private  banks  reporting  numbered  117  from  the  Eastern 
States,  42  from  the  Southern  States,  728  from  the  Middle  Western 
States,  47  from  the  Western  States,  and  2  from  the  Pacific  States. 

The  capital  of  the  936  reporting  private  banks  aggregated 
$16,679,701.05  and  the  resources  $197,937,444.09.  The  loans  and 
discounts  aggregated  $117,373,506.84,  not  including  overdrafts 
amounting  to  $1,338,601.25;  investments  in  bonds,  securities,  etc., 
were  $19,100,872.04;  real  estate  (including  banking  house,  furniture, 
and  fixtures),  $11,459,226.31;  amount  due  from  banks,  $39,373,349.11, 
cash  on  hand,  $6,472,554.31;  checks  and  other  cash  items, 
$1,354,357.87;  and  other  resources,  $1,464,976.36. 

Private  banks  reported  surplus  amounting  to  $7,380,966.56, 
undivided  profits  $3,358,568.87,  and  individual  deposits 
$161,923,941.15,  besides  $1,976,058.83  due  to  banks  and  $28,859.85 
other  deposits. 

Of  the  individual  deposits,  $15,458,366.91  was  classified  as  savings 
deposits  and  $33,498,192.05   as   time  deposits.     Bills  payable  and 
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rediscounts  amounted  to  $3,918,506.54  and  liabilities  not  classified 
$2,670,801.24. 

The  returns  from  private  banks  were  all  oiHicial  except  those  from 
Pennsylvania,  Texas,  Illinois,  Michigan,  and  Iowa. 

Reports  of  Condition  of  All  Banks  in  the  Unii'ed  States. 

The  consolidated  statements  of  condition  of  27,923  reporting  banks 
in  the  United  States  and  island  possessions  for  June,  1917,  including 
National,  State,  savings,  and  private  banks  and  loan  and  trust  com- 
panies, show  aggregate  capital  of  $2,274,200,153.48  and  aggregate 
resources  of  $37,126,763,138.31. 

This  is  an  increase  during  the  year  of  410  in  the  number  of 
banks  reporting,  $79,099,037.52  in  capital,  and  $4,855,525,441.38 
in  resources. 

The  statement  following  shows  the  increases  during  the  year  in 
the  principal  items  of  resources  and  liabilities  of  banks  under  State 
supervision,  compared  with  the  increases  shown  by  the  reports  of 
national  banks  for  the  same  period. 

Comparative  statement  of  the  principal  items  of  resources  and  liabilities  of  State  and 

national  banJcs. 


State  and  private  banks,  etc. 


1917 


National  banks. 


1916 


1917 


Number  of  banks 

Increase 

Percentage  of  Increase. 
Loans 

Increase 

Percentage  of  Increase. 
Aggregate  resources 

Increase 

Percentage  of  Increase . 
All  deposits 

Increase 

Percentage  of  increase. 
Capital 

Increase 

Percentage  of  increase. 
Surplus  and  profits 

Increase 

Percentage  of  increase. 


19,934 


$10,164,500,000 


$18,344,300,000 


$15,499,400,000 


$1,129,000,000 
'$i,'376,"866,'666' 


$11,674, 
$1, 509, 

$20, 836, 
$2,492, 

$17,671, 
$2, 171, 

$1,191, 
$62, 

$1,484, 


20,319 

385 

1.93 

100,000 

600,000 

14.85 

300, 000 

000,000 

13.58 

200, 000 

800,000 

14.01 

400,000 

400,000 

5.53 

900,000 

100,000 

7.85 


7,579 


$7,685,300,000 


$13,926,800,000 


$10,877,100,000 


$1,066,000,000 

"$i,'637,'266,'666' 


7,604 

25 

0.33 

'$8,967,300,000 

$1,282,000,000 

16.68 

'$16,290,400,000 

$2,363,600,000 

16.97 

$12,771,800,000 

$1,894,700,000 

17.42 

$1,082,800,000 

$16,800,000 

1.58 

$1,134,900,000 

$97,700,000 

9.42 


1  Includes  rediscounts. 


It  appears  that  during  the  fiscal  year  there  was  an  increase  of 
385  in  reporting  banks  other  than  national  and  an  increase  of  25 
in  the  number  of  national  banks.  The  loans  (including  loans  redis- 
counted)  of  State  banks  increased  by  $1,509,600,000,  or  14.85  per 
cent,  while  loans  of  national  banks  increased  by  $1,282,000,000,  or 
16.68  per  cent. 

Aggregate  resources  of  State  banks  increased  by  $2,492,000,000,  or 
13.58  per  cent,  while  resources  of  national  banks  increased  by 
$2,363,600,000,  or  16.97  per  cent. 

The  statistics  for  State  banks  show  an  increase  in  deposits  of 
$2,171,800,000;  in  national  banks  the  increase  was  $1,894,700,000; 
the  percentage  of  increase  being  14.01  for  State,  and  17.42  for  national 
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banks.  State  banks  increased  their  capital  by  5.53  per  cent.  An 
increase  of  1.58  per  cent  was  showai  by  national  banks,  but  national 
banks  increased  their  surplus  and  undivided  profits  during  the  year 
by  9.42  per  cent,  while  State  banks  increased  their  surplus  and 
profits  7.85  per  cent. 

National,  Federal  Reserve,  and   State  Banks. 

In  the  weekly  statement  published  by  the  Federal  Reserve  Board, 
giving  the  condition  of  the  Federal  reserve  banks  as  of  June  22,  1917, 
the  capital  of  these  banks  is  reported  at  $57,171,000  and  their  re- 
sources at  $1,999,642,000. 

By  including  the  reports  of  the  12  Federal  reserve  banks  with 
those  from  all  other  reporting  banks,  it  will  be  noted  that 
the  aggregate  resources  of  the  banks  of  the  country  approximate 
$39,126,400,000  with  a  total  capital  of  over  $2,33f,000,000.  The 
increase  in  resources  of  all  banks  of  the  country — State,  national, 
and  Federal  reserve — during  the  past  year  has  thus  amounted  to  over 
$6,230,000,000. 

The  following  statement  shows  the  principal  items  of  resources  and 
liabihties  of  27,923  reporting  banks  from  reports  of  condition  at 
the  close  of  business  on  June  20,  1917,  together  with  a  summary  of 
reports  of  condition  of  the  12  Federal  reserve  banks  as  of  June 
22,  1917. 

Statement  of  the  principal  items  of  resources  and  liabilities  of  27,941  reporting  banks, 
including  the  Federal  reserve  banks  in  the  United  States  and  island  possessions  June, 
1917. 


27,923  reporting 
banks  June  20, 
1917. 


12  Federal  reserve 
banks  June  22, 
1917. 


Total,  27,935  banks. 


RESOURCES. 


Loans  and  discounts 

Overdrafts 

Investments 

Banking  house,  furniture,  and  fixtures. 

other  real  estate  owned 

Due  from  banks 

Checks  and  other  cash  items 

Exchanges  for  clearing  house 

Cash  on  hand 

other  resources 


Total  resources . 


LIABILITIES. 


Capital  stock  paid  in 

Surplus 

Undivided  profits 

National  bank  circulation 

Due  to  banks 

Federal  reserve  note  circulation. 

Dividends  unpaid 

Deposits 

United  States  deposits 

Postal-savings  deposits 

Notes  and  bills  rediscounted 

Bills  payable 

Other  liabilities 


Total  liabilities. 


$20,594,228, 
47, 199, 

8,003,819, 
709,065, 
153,901, 

4,793,167, 
272, 608, 
486,082, 

1,502,502, 
564, 188, 


088.91 
175. 92 
982.90 
343. 55 
863.77 
162.83 
629.09 
803.20 
076. 06 
012. 08 


$435,287,000.00 


117,362,000.00 


1198,387,000.00 


1,247,698,000.00 
908, 000. 00 


$21,029,515, 
47, 199, 

8,121,181, 
709, 065, 
153,901, 

4,991,554, 
272, 608, 
486,082, 

2, 750, 200, 
565, 096, 


088.91 
175.92 
982.90 
343. 55 
863.  77 
162. 83 
629.09 
803.20 
076.06 
012. 08 


37,126,763,138.31 


1,999,642,000.00 


39, 126, 405, 138. 31 


2,274,200,153.48 

1,945,543,680.73 

674,190,643.25 

660,431.000.00 

3,913,944,423.51 


57,171,000.00 


•  4,585,947.01 
26,289,708,159.14 
132,965,000.00 
101,873,406.56 
167,470,882.78 
317,853,113.00 
643,996,728.85 


2  943,790,000.00 
•500,497,000.00 


495, 807, 000. 00 


2,377,000.00 


2,331, 

1,945, 

674, 

660, 

4, 857, 

500, 

4, 

26, 289, 

628, 

101, 

167, 

317, 

646, 


371,153.48 
543,680.73 
190, 643. 25 
431,000.00 
734,423.51 
497, 000. 00 
585,947.01 
708, 159. 14 
772, 000. 00 
873, 406. 56 
470, 882. 78 
853,113.00 
373, 728. 85 


37, 126, 763, 138. 31 


1,999,642,000.00 


39,126,405,138.31 


>  Uncollected  items  and  due  from  other  Federal  reserve  banks. 

»  Due  to  members-reserve  account,  $806,209,000,  and  collection  items,  $137,581,000. 

*  Includes  ?766.000  Federal  reserve  bank  notes. 
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LOANS,    DEPOSITS,  AND    AGGREGATE    RESOURCES    OF   NATIONAL,    STATE, 

AND    PRIVATE    BANKS. 

The  development  of  banking  is  notably  shown  in  the  increase  in 
volume  of  loans,  deposits,  and  aggregate  assets.  Comparative  statis- 
tics appear  elsewhere  in  this  report,  relating  to  this  development  by 
years,  and  therein  are  included  the  amount  and  percentage  of  in- 
crease in  the  items  in  question  from  June,  1916,  to  June,  1917. 

It  is  observed  that  the  volume  of  loans  increased  during  the  year 
from  $17,850,000,000  to  $20,641,000,000,  or  15.64  per  cent.  Deposits 
increased  from  $26,376,000,000  to  $30,443,000,000,  or  15.42  per 
cent,  and  the  combined  assets  increased  from  $32,271,000,000  to 
$37,126,000,000,  or  15.05  per  cent.  The  rate  of  increase  in  loans  in 
the  New  England  States  was  10.28  per  cent;  in  deposits,  8.77  per  cent; 
and  in  aggregate  resources,  10.04  per  cent. 

In  the  Eastern  States  loans  increased  14.80  per  cent;  deposits, 
10.82  per  cent;  resources,  12.41  per  cent. 

Large  increases  are  shown  in  the  Southern  and  Western  States. 
In  the  former  loans  increased  16.93  per  cent;  deposits,  28.67  per  cent; 
and  resources,  28.72  per  cent.  In  the  Western  States  the  increase 
in  loans  was  29.35  per  cent;  deposits,  36.09  per  cent;  and  resources, 
30.33  per  cent. 

In  the  Middle  Western  States  the  increase  in  loans  was  15.05  per 
cent;  deposits,  17.21  per  cent;  resources,  15.82  per  cent;  while  in 
the  Pacific  States  the  increase  in  loans  was  18.48  per  cent;  deposits, 
20.70  per  cent;  and  aggregate  resources,  18.22  per  cent. 

There  are  perhaps  as  many  as  3,000  private  banking  concerns  in 
the  country  from  which  no  reports  can  be  obtained  by  this  bureau. 
A  careful  estimate  based  on  the  returns  received  for  the  current  year 
from  reporting  private  banks  indicates  that  the  capital  of  these 
nonreporting  banks  amounts  to  approximately  $50,000,000  and  their 
resources  to  about  $530,000,000.  The  aggregate  banking  resources 
of  the  country,  actual  and  estimated,  would,  therefore,  appear  to  be 
close  to  $40,000,000,000,  an  increase  of  over  $6,000,000,000,  or,  say, 
18  per  cent  above  actual  and  estimated  banking  resources  in  1916. 

Banking  Power  of  the  United  States. 

The  banking  power  of  the  United  States  in  June,  1917,  as  repre- 
sented by  capital,  surplus  and  other  profits,  circulation,  and  deposits 
of  national  and  other  reporting  banks,  together  with  the  estimated 
amount  of  funds  of  this  character  in  nonreporting  banks,  as  well  as 
the  paid-in  capital.  Government  and  reserve  deposits,  and  Federal 
reserve  notes  in  circulation  as  shown  by  the  statement  of  the  Federal 
reserve  banks  as  of  June  22,  1917,  was  $34,473,100,000. 

In  June,  1916,  the  estimated  banking  power  of  the  United  States 
was  $29,353,500,000.  The  increase  for  the  current  year  in  the 
banking  power  of  the  country,  as  thus  defined,  is  over  $5,000,000,000, 
or  about  17 h  per  cent.  The  estimated  increase  in  1916  over  1915 
was  $3,956,400,000,  or  15.57  per  cent.  The  details  for  1917  are  set 
forth  in  the  following  table: 
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Banking  power  of  the  United  States,  June  20,  1917. 
(Money  columns  in  millions.) 


K?   '  Capital 


Surplus 

and 
profits. 


De- 
posits. ' 


National- 
bank  cir-  ! 
culation 

and 
Federal 
reserve 
notes. 


Total 
June, 
1917. 


Total 
June, 
1916. 


In- 
crease 
over 
1916. 


National  banks 

Reporting  State  banks 

Nonreporting      pri  vate 
banks  ■ 

Total 

Federal  reserve  banks 

Grand  total 


7,604   $1,082.3 
20,319     1,191.4 

2,830  50.0 


$1,134.9 
1,484.8 


30.0 


SO,  746. 2 
16, 782. 9 

450.0 


$660.4   $12,624.3 
19,459.1 


$10,913.4 
17, 254. 6 


11,680.9 
2, 204. 5 


30,7.i3  I  2,324.2 
12  I        57.2 


2, 649. 7 


26, 979. 1 
1,302.0 


660.4  32,613.4 

500.5  i     1,859.7 


28, 729. 0 
624.5 


3, 884. 4 
1,235.2 


30,765     2,381.4 


2,649.1 


28,281.1       1,160.9     34,473.1 


29,353.5 


5,119.6 


1  Includes  dividends  unpaid,  postal  savings,  and  United  States  deposits,  but  not  amounts  due  to  banks, 
except  in  case  of  reserve  deposits  with  Federal  reserve  bants,  which  banks  are  required  to  maintain  in 
gold  and  lawful  money  a  reserve  of  not  less  than  35  per  cent  against  deposits. 

•  Estimated  on  basis  of  capital,  etc.,  of  reporting  private  banks. 

'  Decrease. 

As  illustrating  the  marvelous  growth  in  banking  subsequent  to 
the  organization  of  the  Federal  reserve  banks,  it  will  be  of  interest 
to  note  that  since  June,  1914,  the  estimated  banking  power  of  the 
United  States  has  increased  from  $24,340,000,000  to  $34,473,100,000, 
in  June,  1917,  a  gain  of  $10,133,100,000,  or  over  41  per  cent,  in  three 
years. 

For  the  preceding  three-year  period,  or  from  June,  1911,  to  June, 
1914,  the  gain  was  only  about  14  per  cent,  or  from  $21,334,400,000 
to  $24,340,000,000. 

The  banking  power  of  the  United  States  alone  to-day  is  more  than 
double  the  banking  power  of  the  world  as  it  stood  in  1890  when 
Mulhall's  estimate  placed  the  world's  banking  power  at  $15,985,- 
000,000,  and  the  banking  power  of  the  United  States  is  now  more 
than  six  times  greater  than  Mulhall's  estimate  of  our  banking  power 
in  1890,  which  was  given  by  him  at  $5,150,000,000. 

Summary  of  the  Combined  Returns  From  National  and  Other 
Banks  in  June,  1917. 

The  banks  furnishing  statements  for  use  in  connection  with  this 
report  number  27,923,  being  410  more  than  reported  in  1916.  Their 
resources  aggregate  $37,126,763,138.31  against  $32,271,237,696.93 
in  1916,  the  increase  being  $4,855,525,441.38,  or  15.04  per  cent. 

The  summary  following  is  based  upon  reports  of  condition  of  7,604 
reporting  national  banks,  and  summaries  furnished  by  the  State 
banking  departments  and  individual  statements  of  15,968  State 
banks,  622  mutual  savings  banks,  1,185  stock  savings  banks,  936 
private  banks,  and  1,608  loan  and  trust  companies. 

The  reports  from  these  banks  are  for  the  close  of  business  June  20, 
except  that  the  statistics  furnished  by  the  banking  departments  of 
four  New  England  States,  Hawaii,  and  Porto  Rico,  are  for  June  30, 
Pennsylvania  for  March  22,  Minnesota  for  July  25,  Iowa  for  May  21, 
Nebraska  for  May  7,  Kansas  for  June  6,  and  Nevada  for  May  1. 
Statements  from  the  Philippines  are  official  and  are  dated 
December  31,  1916. 
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Summary  of  re-ports  of  condition  of  21,923  banks  in  the  United  States  and  island  possessions, 
including  national,  State,  savings,  and  private  banks  and  loan  and  trvLst  companies,  for 
June  20,  1917. 

RESOURCES. 

Loans  and  discounts: 

Secured  by  other  real  estate  (including 

mortgages  owned ) '  $4,  372, 020,  905.  76 

Secured  by  collateral  other  than  real 

estate 4,557,697,852.12 

Loans  not  classified 11,  664,  509,  33L  03 


Total ==  $20,  594,  228,  088.  91 

Overdrafts 47,199,175.92 

Investments: 

United  States  bonds 982,  288,  898.  94 

State,  county,  and  municipal  bonds. .  675,  705, 117.  88 

Railroad  bonds 948,  910, 594.  01 

Bonds  of  other  public-service  corpora- 
tions (including  street  and  interur- 
ban  railway  bonds) 480,  285, 454.  67 

Bonds,  stocks,  warrants,  etc.,  not  clas- 
sified         4,  916, 629,  917. 40 


Total 8, 003,  819,  982.  90 

Banking  house  (including  furniture  and  fixtures) 709,  065,  343.  55 

Other  real  estate  owned 153,  901,  863.  77 

Due  from  banks 4,  793, 167, 162.  83 

Checks  and  other  cash  items 272,  608,  629.  09 

Exchanges  for  clearing  house 486, 082, 803.  20 

Cash  on  hand: 

Gold  coin $217,  274,  519.  56 

Gold  certificates 535, 035, 400.  GO 

Silver  coin 70, 027,  305.  15 

Silver  certificates 110, 402,  545.  00 

Legal-tender  notes 276,  707,  746.  00 

National-bank  notes 101, 026,  675.  00 

Federal  reserve  notes 35, 178,  825.  00 

Nickelsand  cents 1,  649,  26L  58 

Cash  not  classified 155,199,798.77 


Total 1,  502,  502,  076.  06 

Other  resources 564, 188,  012.  08 


Total  resources 37, 126,  763, 138.  31 


LIABILITIES. 

Capital  stock  paid  in 2,  274,  200, 153.  48 

Surplus 1,  945,  543,  680.  73 

Undivided  profits  (less  expenses  and  taxes  paid) 674, 190,  643.  25 

National-bank  circulation 660, 431,  000.  00 

Due  to  banks 3,  913,  944,  423.  51 

Dividends  unpaid 4,  585,  947.  01 

Individual  deposits: 

Individual  deposits  subject  to  check 
without  notice ^  $10,  632,  322,  738.  05 

Demand  certificates  of  deposit 653,  783, 471.  81 

Certified  checks  and  cashier's  checks.  333, 180,  929.  22 

Savings  deposits 7,  219, 416, 446.  49 

Time  deposits  (national  banks) 1,  265,  721,  000.  00 

Time  certificates  of  deposit 2, 041,  787, 181.  48 

Deposits  not  classified 4 ,  143, 496,  392.  09 

Total 26,  289,  708, 159. 14 

1  National  banks  report  loans  secured  by  farm  lands  amounting  to  $107,361,000;    State  aad  private 
banks  in  10  States  report  such  loans  to  the  amount  of  $34,848,208.76. 

2  Includes  rediscounts  of  national  and  other  banks. 

•  Includes  State  and  municipal  deposits  and  other  demand  deposits. 
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United  States  deposits  (national  banks) $132,  965, 000.  00 

Postal  savings  deposits 101,  873, 406.  56 

Notes  and  bills  rediscounted 167, 470,  882.  78 

Bills  payable  (including  certificates  of  deposit  representing 

money  borrowed) 317, 853, 113.  00 

Other  liabilities 643,996,728.85 

Total  liabilities 37, 126,  763, 138.  31 

BANKING    RESOURCES    AND    LIABILITIES    IN    EACH    STATE. 

The  following  is  a  condensed  statement  of  the  reporting  banks 
(State  and  national)  in  the  United  States  as  of  June,  1917,  arranged 
by  States,  together  with  the  population  and  number  of  banks  report- 
ing for  each  State. 
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The  fore2:oing  statement  shows  that  the  asji^regate  resources  of  the 
banks  have'incroased  from  S24,986,642,774.1S  in  1912  to  $37,126,763,- 
138.31  in  1917,  a  gain  during  the  five  years  of  S12,140,120,364.13,  or 
over  48^  per  cent. 

The  increase  in  bank  resources  in  1913  over  1912  was  2.90  per  cent; 
1914  over  1913,  4.90  per  cent;  1915  over  1914,  3.09  per  cent;  1916 
over  1915,  16.07  per  cent;  and  the  increase  during  the  current  year 
was  15.04  per  cent. 

Growth  or  Banks  in  the  United  States  Since  1863. 

In  volume  2  of  the  report  of  the  Comptroller  of  the  Currency  will 
be  found  a  statement  showing  the  resources  and  liabilities  of  the  first 
Bank  of  the  United  States  for  1809  and  1811,  and  also  a  statement 
showing  the  resources  and  liabilities  of  the  second  Bank  of  the  United 
States  for  each  year  from  1817  to  1840,  inclusive. 

There  will  also  be  found  in  Volume  2  a  table  showing  the  number  of 
colonial  and  State  banks,  their  capital,  circulation,  deposits,  specie, 
and  loans  for  the  years  1774  and  1784  and  from  1790  to  1833,  inclusive. 

In  the  table  following  are  shown  the  resources  and  liabilities  of  the 
banks  of  the  country  from  1834  to  1863. 

The  records  show  that  these  statistics  were  collected  for  and  pub- 
lished in  the  annual  reports  of  the  Secretary  of  the  Treasury  on  the 
condition  of  the  banks,  in  accordance  with  resolution  of  the  House  of 
Representatives  passed  July  10,  1832.  Upon  recommendation,  how- 
ever, of  Secretary  Chase  in  1863  these  reports  were  discontinued  after 
that  year. 

The  following  condensed  statement  shows  the  principal  items  of 
resources  and  liabilities  of  national,  State,  savings,  and  private  banks 
and  loan  and  trust  companies  from  1863  to  1917,  inclusive. 
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Principal  items  of  resources  and  liabilities  of  National,  State,  savings, 

[From  1863  to  1872,  inclusive,  data  from  various  sources;  from  1873 

[In  millions 


Banks. 

Resources. 

Year 

Loans 
and  dis- 
counts. 

Over- 
drafts. 

Invest- 
ments. 

Banking 

house, 

furniture, 

and 

Due 
from 
banks. 

Checks 
and 
other 
cash 

Cash  on 
band. 

Other 

re- 
sources. 

Aggre- 
gate re- 
sources. 

fixtures. 

items. 

1863 

1  1,466 
/  2 1,089 
\3     467 

648.6 



180.5 

96.9 

205.5 
50.7 
47.6 

60.2 

1,191.7 

1864 

70.7 

93.4 

1.7 

33.3 

5.i 

.5 

252.3 

1865 

3  1,294 

362.5 

406.6 

11.2 

103.0 

41.3 

199.5 

2.4 

1, 126. 5 

1866 

3  1,634 

550.4 

467.6 

16.7 

110.7 

96.1 

231.9 

3.0 

1,476.4 

1867 

3  1,636 

588.5 

446.5 

19.8 

102.0 

128.3 

205.8 

3.2 

1,494.1 

1868 

3  1,640 

655.7 

442.9 

22.7 

123.1 

124.2 

200.7 

2.9 

1,572.2 

1869 

3  1,619 

686.4 

416.4 

23.9 

107.6 

161.6 

162.5 

5.8 

1,564.2 

1870     

3  1,615 

715.9 

404.7 

27.5 

109.4 

91.6 

155.7 

5.9 

1,510.7 

1871 

3  1,767 

831.6 

440.3 

30.1 

143.2 

115.2 

164.0 

6.2 

1,730.6 

1872 

2  1,853 

871.5 

437.8 

31.2 

144.0 

102.0 

177.6 

6.7 

1,770.8 

1873 

U,968 

1, 439.  6 

6.2 

721.1 

48.4 

182.6 

123.9 

199.3 

16.2 

2,731.3 

1874 

U,983 

1,565.6 

.2 

732.0 

54.0 

193.6 

84.8 

241.9 

20.5 

2, 892. 6 

1875 

3,336 

1,747.6 

.4 

801.9 

67.9 

195.0 

115.2 

230.2 

46.5 

3, 204. 7 

1876 

3,448 

1,726.8 

.4 

818.2 

71.5 

198.2 

96.2 

217.3 

54.4 

3, 183. 0 

1877 

3,384 

1,720.5 

.5 

851.6 

82.0 

194.7 

77.8 

220.7 

56.2 

3, 204. 0 

1878 

3,229 

1,560.9 

.3 

874.5 

90.9 

186.2 

106.4 

207.3 

54.2 

3,080.7 

1879 

3,335 

1,506.9 

.4 

1,138.6 

99.7 

204.0 

102.2 

207.5 

53.4 

3, 312. 7 

1880 

3,355 

1,661.6 

.6 

904.2 

106.5 

248.8 

143.5 

274.3 

59.4 

2, 398. 9 

1881 

3,427 

1, 900. 6 

1.4 

985.3 

111.2 

346.1 

174.4 

278.0 

72.1 

3,869.1 

1882 

3,572 

2, 049. 1 

1.4 

1,054.9 

106.2 

307.1 

197.8 

268.7 

45.9 

4,031.1 

1883 

3,835 

2,232.1 

1.5 

1,027.8 

104.9 

323.7 

137.1 

286.1 

94.9 

4, 208. 1 

1884 

4,113 

2, 259. 1 

1.6 

1,04L1 

105.8 

294.2 

109.2 

303.3 

107.0 

4,221.3 

1885 

4,350 

2,270.7 

1.5 

1,042.0 

75.4 

355.8 

188.6 

389.8 

103.0 

4,426.8 

1886 

4,378 

2, 455. 6 

1.2 

1,044.9 

109.2 

349.8 

144.2 

304.3 

112.3 

4,521.5 

1887 

6,170 

2, 938. 9 

4.4 

1,011.1 

127.9 

421.6 

145.2 

432.3 

111.9 

5, 193. 3 

1888 

6,647 

3, 157. 0 

4.3 

1,131.1 

134.4 

439.1 

91.1 

459.0 

54.5 

5,470.5 

1889 

7,203 

3, 469. 6 

5.7 

1, 129. 1 

146.2 

513.8 

115.9 

514.0 

46.6 

5,940.9 

1890 

7,999 

3,834.4 

7.9 

1, 172. 5 

159.7 

531.5 

102.1 

488.1 

46.8 

6,343.0 

1891 

8,641 

4, 024. 1 

6.9 

1, 179. 4 

167.7 

530.4 

96.4 

497.9 

59.4 

6,562.2 

1892 

9,338 

4,329.5 

7.4 

1,283.7 

183.7 

684.  4 

107.2 

586.4 

63.1 

7,245.4 

1893 

9,492 

4,361.1 

7.6 

1,366.1 

195.3 

549.2 

124.5 

516.0 

72.5 

7, 192. 3 

1894 

9,508 

4,078.1 

7.0 

1,445.5 

210.5 

705.9 

78.4 

689.0 

76.2 

7,290.6 

1895 

9,818 

4,262.0 

6.9 

1, 565. 3 

223.7 

714.4 

96.5 

631.1 

109.6 

7,609.5 

1896 

9,469 

4,244.3 

6.9 

1,674.6 

242.6 

644.9 

119.8 

531.9 

88.9 

7,553.9 

1897 

9,457 

4,208.6 

7.4 

1, 732. 4 

249.8 

781.4 

132.1 

628.2 

82.2 

7,822.1 

1898 

9,485 

4, 632. 6 

19.6 

1,859.9 

261.4 

925.0 

125.6 

687.8 

97.1 

8, 609. 0 

1899 

9,732 

5, 152. 1 

25.4 

2, 179.  2 

275.4 

1,203.1 

300.1 

723.3 

46.4 

9,905.0 

1900 

10,382 

5, 625. 2 

32.5 

2, 498. 4 

274.2 

1,272.8 

234.7 

749.9 

98.1 

10,785.8 

1901 

11,406 

6, 387. 9 

37.6 

2,821.2 

283.7 

1,448.0 

463.5 

807.5 

108.1 

12,357.5 

1902 

12,424 

7, 145.  4 

43.7 

3, 039.  4 

295.8 

1,561.2 

320.0 

848.1 

108.3 

13,363.9 

1903 

13,684 

7, 688. 0 

50.9 

3,400.1 

317.6 

1,570.6 

286.0 

857.3 

132.6 

14,303.1 

1904 

14,850 

7,930.9 

51.1 

3, 654. 3 

346.0 

1, 842. 9 

231.5 

990.6 

151.5 

15, 198. 8 

1905 

16,410 

8,971.2 

56.0 

3,987.9 

380.9 

1,982.0 

373.4 

994.2 

172.6 

16, 918. 2 

1906 

17,905 

9, 827. 6 

66.2 

4,073.5 

416.9 

2, 029.  2 

445.2 

1,016.5 

272.5 

18,147.6 

1907 

19, 746 

10,697.8 

•  66.1 

4, 377. 1 

405.7 

2, 135. 6 

411.1 

1,113.8 

437.8 

19, 645. 0 

1908 

21,346 

10,380.1 

57.9 

4,445.9 

495.0 

2, 236. 3 

350.9 

1,368.3 

249.0 

19, 583. 4 

1909 

22, 491 

11,303.5 

69.7 

4,614.4 

544.0 

2, 562. 1 

437.9 

1, 452. 0 

111.4 

21,095.0 

1910 

23,095 

12, 459.  4 

62.4 

4, 723. 4 

574.2 

2,393.0 

620.5 

1, 423.  8 

193.6 

22, 450. 3 

1911 

24,392 

12, 982.  7 

63.7 

5,051.9 

616.7 

2,788.8 

422.7 

1,554.1 

150.5 

23,631.1 

1912 

25,195 

13,892.1 

61.5 

5, 358. 9 

657.3 

2, 848. 0 

430.1 

1,572.9 

165.8 

24,986.6 

1913 

25,993 

14, 568. 3 

58.6 

5, 407. 2 

695.5 

2,776.6 

426.9 

1,560.7 

218.4 

25, 712.  2 

1914 

26,765 

15,288.4 

51.1 

5, 584.  9 

739.7 

2, 872.  7 

521.0 

1, 639.  2 

274.4 

26,971.4 

1915 

27,062 

15, 722.  5 

36.2 

5,881.9 

793.4 

3, 233. 9 

376.9 

1, 457. 7 

301.6 

27,804.1 

1916 

27, 513 

17,811.6 

38.2 

6, 796.  6 

826.7 

4, 032. 1 

770.4 

1, 486. 1 

509.5 

32, 271. 2 

1917 

27,923 

20, 954.  2 

47.2 

8,003.8 

862.9 

4, 793. 2 

758.7 

1,502.5 

564.2 

37, 126. 7 

'  Includes  figures  for  1,400  State  banks  and  66  national  banks. 
'  From  Homan's  Bankers'  Almanac. 

•  National  banks. 

*  Number  of  national  banks  only;  but  amounts  include  Incomplete  returns  from  State  banks  with  national. 
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private  banks,  loan  and  trust  companies  from  1863  to  1917. 
compiled  from  reports  obtained  by  the  Comptroller  of  the  Currency.) 
of  dollars.] 


Liabilities. 

Capital 

stock 

paid  in. 

Surplus 
fund. 

Un- 
divided 
profits, 
less  ex- 
penses. 

Due  to 
banks. 

Divi- 
dends 
unpaid. 

Deposits. 

Postal- 
savings 
deposits. 

XTnited 

States 

deposits. 

Na- 
tional 
bank 
circu- 
lation. 

Other 
liabili- 
ties. 

405.0 

/      311.5 

\        75.2 

325.8 

414.3 

418.6 

420.1 

422.7 

430.4 

458.3 

470.5 

532.9 

551.2 

592.5 

602.4 

614.4 

587.7 

580.6 

565.2 

572.3 

591).  6 

625.5 

656.5 

678.0 

686.8 

799.2 

853.8 

893.3 

968.7 

1,029.6 

1,071.1 

1,091.8 

1, 069. 8 

1,080.3 

1,052.0 

1,012.3 

992.1 

973.6 

1,024.7 

1, 076. 1 

1,201.6 

1,321.9 

1,392.5 

1,463.2 

1,565.3 

1,690.9 

1,757.2 

1,800.0 

1,879.9 

1,952.4 

2,010.8 

2,096.9 

2, 132. 1 

2, 162. 8 

2. 195. 1 

2,274.2 

100.5 

393.7 

238.7 
163.3 
25.8 
131.5 
267.8 
291.8 
294.9 
292.8 
291.8 
315.5 
327.0 
338.8 
338.5 
318.1 
294.4 
290.0 
299.6 
307.3 
318.1 
312.2 
308.9 
312.0 
295.2 
269.2 
238.3 
166.6 
155.3 
128.9 
126.3 
123.9 
141.0 
155.1 
171.7 
178.8 
199.2 
196.6 
189.9 
199.4 
265.3 
319.0 
309.3 
359.3 
399.6 
445.4 
510.9 
547.9 
613.7 
636.4 
675.6 
681.7 
708.7 
722.1 
722.6 
722.7 
676.1 
660.4 

53.8 

1.1 

31.3 

50.2 

63.2 

75.8 

82.2 

94.1 

101.2 

105.2 

129.4 

141.8 

163.4 

198.5 

181.4 

178.0 

189.2 

194.3 

214.8 

232.0 

245.7 

269.8 

276.5 

303.4 

358.6 

367.8 

406.0 

442.7 

464.7 

491.4 

516.7 

523.5 

541.0 

534.9 

557.6 

565.4 

581.8 

648.4 

687.0 

781.0 

903.7 

993.8 

1,053.6 

1,180.8 

1,305.2 

1,401.6 

1,326.1 

1,547.9 

1,512.1 

1,585.0 

1,676.6 

1,714.5 

1,732.9 

1,849.7 

1,945.5 

3.1 

23.2 

29.3 

30.7 

33.5 

43.8 

38.6 

42.0 

50.2 

86.2 

97.3 

90.8 

63.1 

79.2 

59.8 

57.0 

66.0 

77.3 

78.0 

102.1 

109.8 

85.4 

90.5 

101.2 

126.0 

126.0 

141.4 

154.6 

158.8 

172.6 

159.2 

158.4 

159.6 

155.1 

167.3 

179.3 

233.8 

268.6 

315.9 

369.8 

367.1 

385.9 

378.0 

339.9 

359.9 

508.5 

404.6 

553.5 

581. 2 

573.2 

562.0 

639.8 

564.3 

674.2 

27.4 

157.8 

122.4 

112.5 

140.7 

129.0 

130.0 

171.9 

172.7 

187.4 

207.5 

205.3 

196.6 

179.5 

172.1 

201.0 

258.0 

333.6 

297.3 

299.8 

254.2 

322.9 

336.7 

383.5 

400.7 

477.8 

469.3 

454.5 

613.5 

419.9 

599.1 

600.5 

521.7 

673.4 

809.8 

1,046.4 

1,172.5 

1,333.0 

1,393.2 

1,476.0 

1,752.2 

1,904.4 

1,899.0 

2,075.5 

2,198.0 

2,484.1 

2, 225. 4 

2,621.0 

2,632.6 

2,584.2 

2, 705. 1 

2,783.3 

3,463.6 

3,913.9 

119.4 

398.4 
533.3 
539.6 
575.8 
574.3 
501.4 
600.9 

.3 
g 

58.0 
39.1 
33.3 
28.2 
12.8 
11.4 
25.9 
12.5 
15.2 
10.6 
10.2 
11.1 
10.9 
25.6 
252.1 
10.7 
12.3 
12.7 
13.9 
14.2 
14.0 
17.2 
23.3 
58.4 
46.7 
30.6 
25.9 
14.2 
13.7 
14.1 
13.2 
15.4 
16.4 
52.9 
76.3 
98.9 
99.1 
124.0 
147.1 
110.3 
75.3 
89.9 
180.7 
130.3 
70.4 
54.6 
48.5 
58.9 
49.7 
66.7 
49.0 
39.5 
133.0 

20  0 

4  4 

3  2 

6  6 

2.5 
4.5 
1.5 
1.4 
1.6 
6.2 
6.8 
2.1 
5.8 
1.8 
1.8 
6.5 
7.2 
1.9 
1.9 
6.9 
2.3 
3.9 
8.7 
4.7 
3.9 
5.5 
4.8 
4.6 
3.3 
3.7 
3.9 
2.6 
3.4 
8.9 
2.7 
3.4 
3.8 
2.3 
1.8 
2.4 
2.7 
2.4 
4.0 
3.3 

20.9 
5.7 
3.6 
3.6 

30.1 
4.2 

28.7 
4.6 

10  5 

10  4 

618.8 
1,421.2 
1,521.6 
1,787.0 
1,778.6 
1,813.6 
1,717.4 
1,694.3 

12  4 



18  8 

22  5 

31  2 

31  5 

32  9 

34  7 

29  5 

1,951.6 
2,296.7 
2,460.2 
2,568.4 
2,566.4 
2,734.3 
2,811.9 

33  2 

43  4 

44  2 

38  8 

53  3 

39  6 

34  4 

3,307.9 
3,423.3 
3,779.3 
4,064.1 
4,196.8 
4,664.9 
4,627.2 
4,651.2 
4,921.2 
4,945.1 
5,094.7 
5,688.1 
6,768.7 
7,239.0 
8,460.7 
9, 104. 7 
9,553.7 

49  1 

76  5 

78  2 

96  0 

106  7 

85  7 

190  7 

98  7 

112  4 

122  1 

113  4 

140.1 

70  6 

100  5 

110  6 

130.4 

169  3 

10,000.6 
11,350.7 
12,215.8 
13,099.6 
12,784.5 
14,035.5 
15,283.4 
15,906.3 
17,024.1 
17,475.8 
18,517.7 
19,135.4 
22, 773. 7 
26,289.7 

180  9 

237  3 

305  2 

402.9 

334.2 

230.7 

358  0 

349.9 

381.7 

25.3 
40.2 
59.8 
71.1 
101.9 

504.8 
480.4 
514.2 
609.4 
1,129.3 

Note. — Since  1873  the  comptroller  has  collected  and  published  statistics  of  State  banks,  but  complete 
data  for  compiling  these  statistics  for  a  number  of  years  thereafter  were  available  only  for  those  States  in 
which  the  banks  were  required  to  report  to  some  State  ofBcial.  For  recent  years  the  statistics  are  prac- 
tically complete. 
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Cash  in  all  Reporting  Banks. 

Cash  in  national,  State,  savings,  and  private  banks,  and  loan  and 
trust  companies  of  the  countrv,  shown  by  reports  of  condition  as  of 
June  20,  1917,  aggregated  $1,502,502,076.06.  The  cash  held  by  the 
Federal  reserve  banks  on  approximately  the  same  date  amounted  to 
$1,247,698,000,  making  the  total  cash  held  by  all  banks  of  the  country 
$2,750,200,076.06.  This  was  an  increase  of  $838,482,754.11  over  the 
amount  reported  in  June,  1916,  or  a  gain  of  nearly  44  per  cent. 

The  cash  holdings  of  all  reporting  banks  in  June,  1916,  were 
$1,911,717,321.75,  of  which  amount  the  sum  of  $819,603,000  was  in 
national  banks,  $666,515,321.95  in  State  and  private  banks,  and 
$425,599,000  in  Federal  reserve  banks.  On  or  about  June  20  of  the 
present  year  national  banks  held  in  cash  $752,711,000,  State  and 
private  banks  $749,791,071.06,  and  Federal  reserve  banks  $1,247,- 
698,000. 

The  cash  held  by  national  banks  on  June  20,  1917,  plus  balances 
carried  by  national  banks  with  Federal  reserve  banks,  aggregated 
$1,573,295,000.  On  the  same  date  the  cash  holdings  of  the  State 
banks,  plus  the  balances  carried  by  State  member  banks  with  the 
Federal  reserve  banks,  amounted  to  $791,377,000;  but,  owing  to 
the  small  number  of  State  banks  which  were  members  of  the  system, 
the  amount  of  cash  actually  carried  by  State  banks  with  the  Federal 
reserve  banks  on  the  date  mentioned  was  only  $41,586,000. 

Coin  and  other  currency  held  by  all  banks  and  by  Federal  reserve 
banks  are  shown  in  the  following  table: 

Cash  in  all  banks  June  20,  1917. 


7,604  national 
banks. 

20,319  State,  etc., 
banks. 

Total,  27,923 
banks. 

$116,983,000.00 

I  297, 195, 000. 00 

37,172,000.00 

105, 336, 000.  00 

105,147,000.00 

65,657,000.00 

2  25,221,000.00 

$100,291,519.56 

237, 840, 400.  00 

32,855,305.15 

5,066,545.00 

171, 560, 746.  00 

35,-369,675.00 

9, 957,  825.  00 

1,649,261.58 

155, 199, 798.  77 

$217,274,519.56 

535,035,400.00 

70,027,305.15 

110,402,545.00 

276, 707, 746. 00 

101,026,675.00 

35, 178, 825. 00 

1,619,261.58 

155, 199, 798.  77 

Total              

752,711,000.00 

749,791,076.06 

1,502,502,076.06 

Cash  in  Federal  reserve  banks  (June  22,  1917): 

1,212,018,000.00 

Legal-tender  notes,  silver, 

35,680,000.00 

2,750,200,076.06 

I  Includes  gold  clearing-house  certificates. 


2  Includes  Federal  reserve  bank  notes. 


Money  in  the  United  States. 

The  general  stock  of  monev  in  the  United  States  increased  from 
$4,482,900,000  on  June  30,  1916,  to  $5,408,000,000  on  June  30,  1917, 
a  gain  during  the  year  of  $925,100,000,  or  over  20  per  cent.  Of  the 
total  stock  $644,400,000,  or  11.92  per  cent,  was  in  the  Treasury  as 
assets  of  the  Government. 

For  the  date  nearest  June  30,  for  which  information  is  available, 
coin  and  other  money  in  national  banks  and  other  reporting  banks 
(exclusive  of  those  in  the  island  possessions)  aggregated  $1,487,300,000 
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and  cash  in  Federal  reserve  banks  amounted  to  $1,247,700,000,  mak- 
ing the  total  amount  of  cash  in  all  banks  in  the  United  States 
$2,735,000,000,  or  50.57  per  cent  of  the  total  stock  of  money,  the 
remaining  $2,028,600,000,  or  37.51  per  cent,  being  outside  of  the 
Treasur}^  and  banks. 

The  amount  in  circulation,  exclusive  of  coin  and  other  money  in 
the  Treasury  as  assets,  was  $4,763,600,000,  or  $45.74  per  capita, 
being  an  increase  in  the  aggregate  of  $739,500,000,  and  a  per  capita 
increase  of  $6.45  over  the  amounts  reported  in  1916. 

The  general  stock  of  money  in  the  United  States  reported  as  above 
on  June  30,  1917,  at  $5,408,000,000,  had  increased  by  December  1, 
1917,  to  $6,026,000,000,  as  compared  with  $4,850,000,000  on 
December  1,  1916. 

In  the  following  table  is  shoAvn  the  distribution  of  money  in  the 
United  States  (island  possessions  not  included),  giving  the  amount 
in  the  Treasury  as  assets  and  the  amount  in  reporting  banks  from 
1892  to  1917,  inclusive: 

Stock  of  money  in  the  United  States,  in  the  Treasury,  in  banks,  and  in  circulation,  1892 

to  1917. 


Year 
ended 

Com  and 
other 
money 
in  the 
United 
States. 

Coin  and  other 
money  in  Treas- 
ury "as  assets.' 

Coin  and  other 
money  in  report- 
ing banks.2 

Coin  and   other  money 
not    in    Treasury    or 
banks. 

In  circulation, 
exclusive  of  coin 
and  other  money 

in  Treasury  as 
assets. 

Amount. 

Por 
cent. 

Amount. 

Per 

cent. 

Amount. 

Per 
cent. 

Per 
capita. 

Amount. 

Per 
capita. 

1892 

1893 

1894 

1895 

1896 

1897 

189S 

1899 

1900 

1901 

1902 

19*3 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

Millions. 

$1,752.2 
1, 738.  8 
1, 805. 5 
1, 819. 3 
1, 799.  9 
1,906.7 
2,073.5 
2, 190.  0 
2,339.7 
2,483.1 
2,563.2 
2,684.7 

2. 803. 5 
2,883.1 
3,069.9 

3. 115. 6 
3,378.8 
3, 406.  3 
3,419.5 
3,555.9 
3, 648.  8 
3, 720.  0 
3,738.3 

3, 989.  4 
4,482.9 
5,408.0 

Millions. 
$150.  9 
142.1 
144.2 
217.4 
293.5 
265.7 
235.7 
286.0 
284.6 
307.8 
313. 9 
317.0 
284.3 
295.2 
333.3 
342.6 
340.8 
300.1 
317.2 
341.9 
364.3 
356.3 
336.3 

'420.2 
M58.  8 
«644.  4 

8.60 
8.17 
7.99 
11.95 
16.31 
13.  93 
11.37 
13.06 
12.16 
12.39 
12.24 
11.80 
10.14 
10.24 
10.  86 
11.00 
10.08 
8.81 
9.27 
9.61 
9.98 
9.58 
8.97 

10.53 
10.23 
11.92 

Millions. 

$586.4 

515.9 

688.9 

631.1 

531.8 

628.  2 

687.7 

723.2 

749.9 

794.9 

8.37.9 

848.  0 

982.  9 

987.8 

1,010.7 

1, 106.  5 

1,362.9 

1,444.3 

1,414.6 

1,545.5 

1,563.8 

1,552.3 

1,630.0 

/  1,447.9 

\    <312. 1 

/  1, 472.  2 

\    M25.6 

/  1,487.3 

\  <  1,247.7 

33.48 
29.68 
38.17 
34.96 
29.55 
32.94 
33.17 
33.02 
32.05 
32.02 
32.69 
31.59 
35.06 
34.27 
32.92 
35.51 
40  34 
42.40 
41.37 
43.46 
42.86 
41.73 
43.62 

}44.12 
1  42.34 
1  50. 57 

Minions. 
§1,014.9 
1,080.8 
972.4 
970.8 
974.6 
1,012.8 
1, 150.  1 
1, 180.  8 
1,305.2 
1,380.4 
1,411.4 
1, 519.  7 
1,536.3 
1, 600.  1 
1,725.9 
1,666.5 
1, 675. 1 
1,661.9 
1,687.7 
1,668.5 
1,720.7 
1,811.4 
1,772.0 
1, 809.  2 

2, 126.  3 

2,028.6 

57.92 
62.15 
53.84 
53.36 
54.14 
53.13 
55.46 
53.  92 
65.79 
55.59 
55.07 
56.61 
54.80 
55.49 
56.22 
53.49 
49.58 
48.78 
49.36 
46.93 
47.16 
48.69 
47.41 

45.35 
47.43 
37.51 

$15. 50 
16.14 
14.21 
13.89 
13.65 
13.87 
15.43 
15.51 
17.11 
17.75 
17.90 
18.88 
18.77 
19.22 
20.39 
19.36 
19.15 
18.68 
18.68 
17.75 
17.98 
18.61 
17.89 
17.96 

20  75 

19.48 

Millions. 

$1,601.3 
1,596.7 
1,661.3 
1,601.9 
1,506.4 
1,641.0 
1,837.8 
1,904.0 
2,055.1 
2,175.3 
2,249.3 
2,367.7 
2,519.2 
2, 587. 9 
2,736.6 
2, 773. 0 
3,038.0 
3, 106.  2 
3,102.3 
3,214.0 
3,284.5 
3,363.7 
3,402.0 

3,569.2 
4,024  1 
4,763.6 

$24.60 
24.06 
24.56 
23.24 
21.44 
22.92 
25.19 
25.62 
26.93 
27.98 
28.43 
29.42 
30.77 
31.08 
32.32 
32.22 
34.72 
34.93 
34.33 
34.20 
34.34 
34.56 
34.35 

35.44 
39.29 

0  45.  74 

'  Public  money  in  national-bank  depositaries  to  the  credit  of  the  Treasurer  of  the  Umted  States  not 
included. 

2  Money  in  banks  ol  island  possessions  not  included. 

3  Includes  amount  held  by  Federal  reserve  banks  and  Federal  reserve  agents  against  issues  ol  Federal 
reserve  notes. 

*  Monev  in  Federal  reserve  banks  June  25,  1915,  June  30,  1916,  and  June  22,  1917. 
» Population  estimated  at  104,145,000. 
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INDIVIDUAL   DEPOSITS    IN    ALL    REPORTING    BANKS. 

Individual  deposits  in  all  reporting  banks  on  June  20,  1917,  aggre- 
gated $26,289,708,159.14.  In  1916  individual  deposits  were  reported 
at  $22,773,714,074.98.  The  increase  during  the  year,  therefore,  was 
$3,515,994,084.16,  or  15.43  per  cent. 

The  percentage  of  increase  in  deposits  for  the  fiscal  year  ended  June, 
1916,  was  19.01  per  cent,  and  for  the  fiscal  year  1915  it  was  3.34  per 
cent. 

Individual  deposits  in  each  class  of  banks  as  of  June  20,  1917, 
properly  classified,  are  as  follows: 

Individual  deposits  in  each  class  of  banks  June  20,  1917. 


Banks. 


Num- 
ber of 
banks. 


Individual 

deposits  subject 

to  check  without 

notice. 


Demand  certifi- 
cates of  deposit. 


Certified  checks 

and  cashiers 

checks. 


Savings  deposits. 


State  banks 

Stock  savings  banks 

Mutual  savings  banks .... 
Loan  and  trust  companies. 
Private  banks 


15,968 
1,185 

622 
1,608 

936 


$2,078,859,770.77 

22,938,916.39 

65,081,369.02 

1,670,955,549.21 

85,284,132.66 


$158,395,871.55 
2,253,823.96 


49,413,151.15 
11,735,625.15 


$20,623,292.71 

115,648.01 

40.00 

21,997,106.73 

603,841.77 


$1,048,303,412.14 

952,590,638.55 

4,340,274,114.75 

862,789,914.14 

15,458,366.91 


Total 

National  banks. 


20,319 
7,604 


3,923,119,738.05 
16,709,203,000.00 


221,798,471.81 
431,985,000.00 


43,339,929.22 
289,841,000.00 


7,219,416,446.49 


Grand  total . 


27,923 


10,632,322,738.05 


653,783,471.81 


333,180,929.22 


7,219,416,446.49 


Banks. 


Time  deposits  on 
open  account. 


Time  certificates 
of  deposit. 


Deposits  not 
classified. 


Total. 


State  banks 

stock  savings  banks 

Mutual  sa\'ings  banks 

Loan  and  trust  companies 
Private  banks 


$852,324,707.82 

8,151,954.12 

531,368.00 

322,382,959.49 

33, 498, 192. 05 


$1,232,316,992.28 

9,481,909.91 

16,602,492.65 

2,869,751,214.64 

15,343,782.61 


$5,390,824,047.27 

995, 532, 890. 94 

4,422,489,384.42 

5,797,289,895.36 

161,923,941.15 


Total 

National  banks. 


$1,265,721,000.00 


1,216,889,181.48 
824,898,000.00 


4,143,496,392. 


16,768,060,159.14 
9,521,648,000.00 


Grand  total . 


1,265,721,000.00 


2,041,787,181.48 


4,143,496,392.09 


26,289,708,159.14 


1  Includes  State  and  municipal,  $67,545,000,  and  subject  to  less  than  30  days'  notice,  $48,042,000,  and 
Other  demand  deposits,  $33,348,000. 

From  the  foregoing  table  it  is  sho\vn  that  individual  deposits 
subject  to  check  without  notice  aggregate  $10,632,322,738.05; 
demand  certificates  of  deposit,  $653,783,471.81;  certified  checks  and 
cashiers'  checks,  $333,180,929.22;  savings  deposits,  $7,219,416,446.49; 
time  deposits  in  open  account  in  national  banks,  $1,265,721,000; 
time  ceertificates  of  deposit,  $2,041,787,181.48,  and  deposits  not 
classified,  $4,143,496,392.09. 

Under  the  provisions  of  the  Federal  reserve  act  deposits  in  national 
banks  are  classified,  for  the  purpose  of  computing  reserve,  as  "de- 
mand" and  "time,"  and  in  carrying  out  the  classification  in  reports 
provision  has  not  been  made  for  the  separation  from  other  time  de- 
posits of  savings  accounts. 


comptroller  of  the  currency. 
District  of  Columbia. 
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BANKS    AND    BANKING    IN    THE    DISTRICT   OF    COLUMBIA. 

There  are  61  banking  institutions  in  the  District  of  Columbia, 
consisting  of  14  national  banks,  6  trust  companies,  22  savings  banks, 
and  19  building  and  loan  associations.  The  aggregate  capital  of  all 
these  institutions  on  June  20,  1917,  was  $18,731,000.  The  total  indi- 
vidual deposits  were  $111,919,266,  and  the  aggregate  resources 
$174,364,005. 

The  number,  capital,  individual  deposits,  and  aggregate  resources 
of  each  class  of  institutions  doing  business  in  the  District  of  Columbia 
on  June  20,  1917,  are  shown  in  the  following  table: 


Number. 


Capital. 


Individual 
deposits. 


National  banks 

Loan  and  trust  companies 

Savings  banks 

Buildang  and  loan  associations 

Total 


17,177,000 
10,000,000 
1,554,000 


$42,972,000 
33,834,000 
15,700,000 

1  19,413,266 


$79,156,000 
54,007,000 
IS, 9.37, 000 
22,264,005 


61  18,731,000         111,919,266         174,364,005 


>  Share  payments  mainly. 


BUILDING  AND  LOAN  ASSOCIATIONS  IN  THE  DISTRICT  OF  COLUMBIA. 

On  March  4,  1909,  the  building  and  loan  associations  in  operation 
in  the  District  of  Columbia  were  placed  under  the  supervision  of  the 
Comptroller  of  the  Currency.  Since  that  date  the  business  of  these 
institutions  has  shown  a  steady  increase,  as  indicated  by  the  volume 
of  loans,  installment  payments  on  shares,  and  aggregate  resources, 
as  set  forth  in  the  following  table: 


Years. 

Number 
of  asso- 
ciations. 

Loans. 

Installments 
on  shares. 

Aggregat'^ 
resources. 

June  30— 

1909 

22 

19 
19 
20 
20 
20 
20 
19 
19 

$13,511,587 
14,415,832 
14,965,220 
16,004,760 
17,398,010 
18,582,156 
19,524,065 
20,186,662 
20,951,089 

$11,996,357 
13,213,644 
13,324,217 
14,529,977 
16,453,044 
17,113,899 
17,866,337 
18,668,808 
19,413,266 

$14,393,927 
15,250,731 
16,017,465 
17,160,293 
18,438,294 
19,629,260 
20,655,614 
21,611,007 
22,264,005 

1910  

1911 

1912 

1913 

1914 

1915 

1916 

1917 

Building  and  Loan  Associations  in  the  United  States. 

For  information  in  regard  to  building  and  loan  associations  in  the 
United  States  this  office  is  indebted  to  Mr.  H,  F.  CeUarius,  of  Cincin- 
nati, Ohio,  secretary  of  the  United  States  League  of  Local  Building 
and  Loan  Associations,  the  latest  statistics  being  for  the  year  ended 
December  31,  1916. 

During  the  year  mentioned  the  building  and  loan  associations  of 
the  United  States  increased  their  assets  over  $114,  000,  000  and  made 
mortgage  loans  to  their  members  to  the  extent  of  $413,000,000. 
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The  total  number  of  associations  on  December  31,  1916,  was  7,072, 
being  an  increase  of  266  for  the  year;  the  total  membership  was 
3,568,432,  showing  an  increase  of  233,533. 

Assets  aggregated  $1,508,528,136,  an  increase  of  $114,322,261 
over  the  amount  reported  for  1915. 

The  increase  in  membership  was  7  per  cent  and  in  assets  over  7^ 
per  cent.  The  statements  show  that  the  average  amount  due  each 
member  was  $447.96  as  against  $445.05  in  1915. 

The  following  table  shows,  by  States,  the  number  of  associations, 
the  total  membersliip,  and  the  total  assets  for  States  in  which 
accurate  statistics  are  compiled  by  State  supervisors.  The  data 
for  other  States  are  consolidated  under  the  heading  "Other  States," 
and  the  figures  given  are  estimated: 

Statistics  for  1916. 


states. 


Number 

of  associ- 

tions 


Total 
member- 
ship. 


Total  assets. 


Increase  in 
assets. 


Increase 
in  mem- 
bership. 


Pennsylvania 

Ohio 

New  Jersey 

Massachusetts 

Illinois 

New  York 

Indiana 

Nebraska 

California 

Michigan 

Kentucky 

Louisiana 

Kansas 

Missouri 

District  of  Columbia 

Wisconsin 

North  Carolina 

Washington 

Arkansas 

Iowa 

Minnesota 

West  Virginia 

Colorado 

Maine 

Rhode  Island 

Connecticut 

Oklahoma 

South  Dakota 

Tennessee 

New  Hampshire 

North  Dakota 

Texas 

Montana 

New  Mexico 

Vermont 

Other  States 

Total 


1,989 

658 

756 

183 

649 

254 

350 

72 

90 

70 

118 

69 

71 

157 

18 

77 

148 

34 

41 

50 

66 

47 

44 

38 

7 

22 

37 

13 

14 

20 

10 

27 

16 

13 

4 

840 


625, 003 

664,862 

299,913 

236, 7C0 

230,667 

200, 314 

192, 375 

94,927 

42,250 

63, 733 

61,915 

53,030 

61, 027 

50, 404 

38, 008 

45, 891 

42,400 

43,000 

22, 860 

33,035 

20,630 

20, 500 

10, 200 

14,584 

10,114 

13,964 

13,200 

8,880 

5,348 

7,689 

5,600 

5,875 

2,737 

3,720 

493 

322, 524 


$298, 827, 067 

270, 552, 589 

155,126,962 

113,305,907 

105,478,403 

79,629.881 

72,294,256 

47,917,847 

32,794,018 

31,379,472 

25,512,910 

24,549,245 

23,554,109 

23,543,833 

22, 144, 880 

16, 873, 842 

15,904,770 

12, 077, 727 

10,174,008 

9,638,852 

8,353,105 

7,749,567 

6,688,983 

6,437,278 

5,360,530 

4,259,325 

4,200,000 

3,514.550 

3,320,619 

3,013,260 

2, 746, 810 

1,942,438 

1.640,029 

1,541,936 

235, 712 

146,343,416 


$21,827, 

1  7, 445 
11,222 
11,762 

7, 087: 
7,210 
8,615 
.  6, 256 
2,352 
3,682 
2,336 
1, 186 
2,756 
3, 034 
1,185 
2, 645 
1, 545 
2,055 
142 

2  2, 879 

851 
676 
(') 
479 
319 
403 
1, 500 
(») 
25 
278: 

2o: 

695 

177 

2  36 

34 

7,454 


57,003 

1  15, 736 

18,449 

19,333 

15,517 

20,934 

1,450 

11,162 

3,462 

4,368 

859 

2,568 

4,338 

6,417 

964 

8,144 

3,455 

12, 886 

320 

2  3,165 

2,130 

2,000 

(') 

1,464 

851 

1,346 

4,253 

87 

2 1, 735 

50 

1,972 

717 

2  90 

22 

16, 266 


3,568,432 


1,598,528,136 


114,322,261 


233, 533 


'  Increase  for  6  months.    Fiscal  year  now  ends  June  30  annually. 

2  Decrease. 

3  Included  in  "Other  States." 


By  reference  to  the  foregoing  table  it  will  be  noted  that  Pennsyl- 
vania shows  the  largest  increase  in  assets  for  the  year,  gaining 
$21,827,067,  followed  by  Massachusetts,  where  the  increase  was 
$11,762,589.  Other  large  increases  for  the  year  were  shown  in  New 
Jersey,  $11,222,968;  Indiana,  $8,615,176;  Ohio  (6  months), 
$7,445,976;  New  York,  $7,210,223;  and  lUinois,  $7,087,735.  The 
largest  increase  in  membership  was  in  Pennsylvania,  the  increase 
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being  57,003,  followed  by  New  York  with  an  increase  of  20,934;  then 
in  order,  Massachusetts,  with  19,333;  New  Jersey,  18,449;  Ohio, 
15,736;  Illinois,  15,517;  and  Washington  12,886. 

RECEIPTS    AND    DISBURSEMENTS    FOR    1916. 

The  aggregate  receipts  for  1916  were  $1,061,913,023,  an  increase  of 
$94,999,609  over  the  previous  year.  The  receipts  for  weekly  dues 
were  S32,694,918  in  excess  of  the  previous  year.  The  total  expense 
of  management  for  all  associations,  amounting  to  S9, 583, 253,  are 
slightly  less  than  nine- tenths  of  1  per  cent  of  the  total  receipts.  The 
receipts  from  individuals  for  the  year  1916  are  set  forth  in  the  follow- 
ing table: 

Receipts. 

Cash  onhandJan.  1,  1916 $40,580,535 

Weekly  dues 334,  745,  910 

Paid-up  stock 43,  528,  921 

Deposits 92,  858, 417 

Loans  repaid 324,  325,  968 

Interest 92,  724,  828 

Premium 4,  724,  832 

Fines 1, 462, 448 

Pass  books  and  initiation 850,  751 

Borrowed  money 96,  563,  754 

Real  estate  sold 7,  291, 147 

Miscellaneous  receipts 22, 255,  512 

Total  receipts 1,061,913,023 

Disbursements. 

Pass-book  loans $35, 410, 085 

Mortgage  loans 413, 289,  211 

Stock  withdrawals 296,  855,  851 

Paid-up  stock  withdrawals 32,  412,  910 

Deposit  withdrawals 84, 568,  868 

Expenses 9,  583,  253 

Borrowed  money  repaid 94, 095,  873 

Interest 3,  374,  880 

Real  estate  purchased 13,  604,  985 

Miscellaneous  disbursements 20,  614,  892 

Cash  onhandJan.  1,  1917 58,111,215 

Total  disbursements 1, 061,  913,  023 

United  States  Postal  Savings  System. 

Through  the  courtesy  of  the  Third  Assistant  Postmaster  General 
the  following  information  is  furnished,  showing,  by  States  and  Terri- 
tories, the  balances  to  the  credit  of  postal  savings  depositors  on  June 
30,  1916,  deposits  and  withdrawals  during  the  fiscal  year  1917,  the 
balances  to  the  credit  of  depositors  on  June  30,  1917,  and  the  balances 
on  deposit  on  June  30,  1917,  in  banks  which  have  qualified  to  receive 
postal  savings  deposits. 
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Balances  to  credit  of  postal  savings  depositors  on  June  SO,  1916,  deposits  and  withdrawals 
during  fiscal  year,  and  balances  to  the  credit  of  depositors  and  on  deposit  in  banks  June 
SO,  1917,  by  States. 


State. 


Balance  to 
credit  of  de- 
positors June 
30, 1916. 


Deposits 

during  fiscal 

year. 


Deposits 

withdrawn 

during  fiscal 

year. 


Balance  to 
credit  of  de- 
positors June 
30,  1917. 


Balance  on 
deposit  in 

banks  June 
30,  1917.1 


United  States. 

Alabama 

Alaska 

Arizona *. 

Arkansas 

California 

Colorado 

Connecticut 

Delaware 

District  of  Columbia 

Florida 

Georgia 

Hawaii 

Idaho 

Illinois 

Indiana 

Iowa 

Kansas 

Kentucky 

Louisiana 

Maine 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 

Montana 

Nebraska 

Nevada 

New  Hampshire 

New  Jersey 

New  Mexico 

New  York 

North  Carolina 

North  Dakota 

Ohio 

Oklahoma 

Oregon 

Pennsy  1  vania 

Porto  Rico 

Rhode  Island 

South  Carolina 

South  Dakota 

Tennessee 

Texas 

Utah 

Vermont 

Virginia 

Washington 

West  Virginia 

Wisconsin 

Wyoming 


$86,019,885 


1132,112,217 


$86, 177, 406 


$131,954,696 


$126,840,819.83 


222, 

35 

605 

229; 

3,835 

1, 652 

1, 933 

172 

373 

363 

121 

38: 

380: 

1,377 

527 

740 

438 

291 

294 

171 

3,995 

3,200: 

1,951' 

140 

2, 136: 

1,306: 

429' 

439 

429 

2,806: 

111 

27,607 

45 

40: 

5, 476: 

322: 

1,557 

7,107 

75 

795 

26: 

75 

261 

769 

297 

97 

362: 

2,119 

252: 

1,811 

168 


383 

449 

1,290 

269 

4,488 

1,962 

4,460 

445; 

356 

860 

196 

103 

543 

8,501 

2, 186 

476 

647 

428' 

337 

371 

239 

5,501 

6,996 

2, 160 

107: 

2,413 

2,295 

472 

662 

468 

4,800 

223 

39, 746: 

50: 

57 

8, 927; 

2,114 

13,833 

243 

1, 174 

53 

65 

279 

1, 155 

631 

83 

819 

4,421 

436 

2,216 

290 


276, 

152 

944 

216 

3,596 

1,400 

2,788' 

3oo: 

312 

607 

143 

82 

422: 

5, 228 

1,302: 

381' 

507 

356 

267: 

255 

164 

3,875 

4, 374 

1,579 

107 

1,750 

1,758 

366 

540 

333 

2, 

173 

26, 428 

42 

49 

5,460 

340 

1,517 

7,247 

198 

842 

37 

61 

231 

903 

379 

77: 

567 

2,440 

268 

1,438 

183 


329,581 

332, 947 

952, 227 

281,859 

4, 727, 383 

2,214,481 

3,600,098 

317,353 

417,414 

616, 461 

174,671 

59, 547 

501,  755 

9,265,211 

2,261,549 

622, 493 

881, 227 

510, 150 

361,531 

409, 585 

245,839 

5, 621, 535 

5, 821, 425 

2,531,755 

140,674 

2, 799, 506 

1,842,930 

536,044 

561, 794 

563,841 

4,716,871 

162,053 

40,925,953 

53,631 

48, 655 

8,943,607 

390, 172 

2, 154, 781 

13,693,951 

120, 788 

1, 127, 131 

42, 173 

79, 937 

310,298 

1,022,025 

548, 835 

103,873 

614, 885 

4, 100, 664 

419,903 

2,589,888 

275,756 


330 

230: 

949: 

283: 

4,617 

2,  I80: 

3,567 

312 

379: 

621 

174 

59 

509: 

8,88 

2,25 

626 

879: 

501 

353 

412: 

242: 

5,521 

5, 739: 

2, 494 

143: 

2, 694' 

1,820 

527' 

573 

56' 

4, 658 

163 

37, 640 

56 

51 

8, 709: 

395: 

2, 116 

13,451 

9 

1,109: 

42: 

81 

30' 

1,017 

554 

105 

617 

4, 056 

418: 

2,542 

276: 


,635.34 
,  020. 74 
i,  887. 12 
,271.82 
,  527. 72 
i,  521. 85 
,181.06 
,918.66 
,  132. 21 
,  772. 02 
,747.08 
,  265. 54 
,  404. 01 
,912.72 
:,541.37 
1,019.13 
,  694. 47 
,  769. 47 
,601.25 
,  482. 08 
';  628. 30 
, 225. 56 
,613.20 
,  562. 54 
,  729. 10 
,  580. 32 
,  068. 81 
,  696. 13 
,  032. 60 
,  633. 75 
;,  374. 17 
,  454. 26 
',  283. 17 
i,  286. 31 
,  236. 49 
,938.17 
,  267. 63 
i,  185. 40 
,099.98 
,  852. 58 
,  472. 61 
,511.04 
,456.57 
,839.42 
, 993. 51 
,  658. 97 
,  437. 32 
,335.95 
,877.29 
,  883. 95 
,841.27 
i,  457. 79 


'  Balances  are  as  shown  by  banks'  books.    The  actual  balances  to  credit  of  board  of  trustees  amounted 
to  $126,771, 969. 57.    The  difference  is  accounted  for  by  outstanding  checks  and  drafts  amounting  to  $68,850.26. 


The  number  of  depositors  on  June  30,  1916,  was  602,937.     On  June 
30,  1917,  they  numbered  674,728,  the  increase  being  71,791. 
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Savings  Banks  in  the  Principal  Countries  of  the  World. 

The  Bureau  of  Foreign  and  Domestic  Commerce,  Department  of 
Commerce,  has  furnished  for  publication  the  latest  available  informa- 
tion with  reference  to  savings  banks  in  foreign  countries. 

The  statistics  following  show  the  number  of  depositors,  amomit  of 
deposits,  average  deposit  accoimt,  and  the  average  deposit  per 
inhabitant  of  the  principal  countries  of  the  world. 

The  statistics  presented  are  divided  into  two  classes — first,  those 
relating  to  all  savings  banks,  and,  second,  to  postal  savings  banks. 

To  the  information  so  obtained  have  been  added  data  relating  to 
mutual  stock  savings  banks  in  operation  in  the  United  States, 
together  with  the  postal  savings  in  the  United  States.  The  statistics 
thus  obtained  are  shown  in  the  following  table: 
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656  report  on  the  finances. 

Growing  Business  of  Federal  Reserve  Banks. 

The  following  table  shows  the  progress  and  development  of  the 
business  of  the  Federal  reserve  banks.  It  will  be  noted  that  the 
combined  assets  of  the  banks  reached  $1,000,000,000  at  the  end  of 
April,  1917,  rose  to  $2,000,000,000  in  the  middle  of  June,  and  ex- 
ceeded $3,000,000,000  in  the  middle  of  November.  Their  invest- 
ments in  United  States  securities  reached  the  maximum  on  Novem- 
ber 16,  1917,  when  they  amounted  to  $241,906,000. 

The  November  16,  1917,  returns  state  the  total  assets  of  these 
banks  at  $3,012,406,000,  consisting  of  $1,584,328,000  in  gold, 
$52,525,000  in  other  currency,  $681,719,000  bills  discounted  and 
bought  in  the  open  market,  $241,906,000  United  States  securities, 
and  $1,273,000  municipal  warrants.  The  earning  assets  of  the  banks, 
consisting  of  bills  and  securities,  totaled  $924,898,000,  and  the 
calculated  average  rate  of  earnings  was  3.37  per  cent. 

The  liabihties  of  the  banks  consist  of  $66,691,000  paid-in  capital, 
$1,960,747,000  gross  deposits,  and  $980,585,000  notes  in  circulation. 
Gold  reserve  held  against  net  deposits  was  62.2  per  cent,  gold  and 
other  lawful  money  reserve  against  deposits,  65.7  per  cent,  and  gold 
reserve  against  notes  in  circulation,  65.9  per  cent. 

EARNINGS    AND   DIVIDENDS. 

In  the  year  ended  December  31,  1916,  the  earnings  of  the  Federal 
reserve  banks  amounted  to  $4,955,343.  Net  earnings  available  for 
dividends  amounted  to  $2,392,077,  from  which  dividends  were  paid 
to  the  amount  of  $1,495,843,  plus  $246,931  approved  for  payment 
after  January  1,  1917. 

For  the  first  half  of  1917  the  reported  earnings  were  $4,141,528, 
earnings  in  excess  of  current  expenses  $2,762,645,  and  dividends 
declared  payable  as  of  June  30,  1917,  $1,721,245.  In  addition  to 
the  latter  amount  dividends  were  paid  by  two  banks  between  January 
and  May,  aggregating  $124,144. 

The  net  earnings  of  the  banks  on  the  calculated  average  paid-in 
capital  were  9.8  per  cent,  ranging  from  6.8  per  cent  for  the  Dallas 
bank  to  12,4  per  cent  for  the  bank  at  MinneapoUs. 

The  indications  at  the  present  time  are  that  at  least  six  of  the 
Federal  reserve  banks  by  the  end  of  the  current  calendar  year  will  be 
able  to  pay  up  all  accumulated  dividends  to  December  31,  1917,  and 
have  a  substantial  balance  to  be  returned  to  the  Government. 

The  development  of  the  business  of  the  Federal  reserve  banks  as 
shown  by  weekly  statements  from  November  20,  1914,  to  November 
30,  1917,  is  shown  in  the  following  table: 
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Comparative  statement  of  the  principal  items  of  assets  and  liabilities  of  the  Federal  reserve 
banks  from  the  date  of  thi  first  report,  Nov.  20,  1914,  to  Nov.  SO,  1917. 

ASSETS. 
[In  millions  of  dollars.] 


Date. 

Gold, 
includ- 
ing 5 
percent 
redemp- 
tion 
fund. 

Other 
lawful 
money 

Bills 
receiv- 
able dis- 
coimted 

and 
bought. 

United 
States 
bonds. 

One- 

vear 
Treas- 
ury 
notes. 

Munici- 
pal war- 
rants. 

Federal 
reserve 
notes 
(net). 

Due 
from 
Federal 
reserve 
banks 
(net). 

All 
other 

assets. 

Aggro- 
gate 
assets. 

1914. 
Nov  20 

203.4 
227.8 
230.9 
232. 0 
233.2 
232.6 
229.0 

232.6 
236.5 
239.7 
2.35. 9 
256. 2 
259.2 
251.8 
248.9 
247.3 
247  0 

245. 0 

242. 1 
239.1 
239.5 
237.2 
238.7 
238.2 
244.0 
241.1 
243.4 
243.6 
242.5 
246.2 
240. 5 
255.2 
264.3 
266.2 
261.2 
263.6 
206.2 
261.2 
264.3 
202.0 
268.2 
268.4 
282.0 
288.6 
290.2 
283.6 
284.8 
286.8 
282.9 
281.4 
294.7 
297.4 
316.0 
321.0 
325.2 
321.2 
334.9 
347.4 
345.0 

37.3 
34.6 
32.0 
28.2 
25.0 
25.7 
20.6 

18.0 
16.2 
18.7 
20.9 
22.6 
22.1 
29.9 
29.1 
23.3 
21.6 
21.6 
23.1 
25.6 
30.0 
29.3 
29.1 
26.5 
34.0 
36.5 
36.8 
32.0 
35.3 
44.6 
48.9 
47.8 
24.8 
22.5 
26.5 
25.9 
22.1 
24.9 
20.9 
27.1 
19.9 
19.3 
20.2 
16.0 
23.0 
16.5 
21.3 
19.7 
34.6 
37.0 
31.6 
31.8 
32.2 
37.2 
32  7 
28.4 
27.0 
9.7 
13.5 

."5.6 
7.4 
9.8 

10.2 
9.0 
8.5 

10.6 

9.9 
12.4 
13.0 
14.0 
16.4 
17.1 
17.8 
20.5 
25.7 
27.8 
29.9 
31.7 
33.7 
35.3 
35.9 
36.5 
36.6 
35.4 
34.7 
34.6 
34.0 
34.7 
36.0 
35.6 
36.4 
36.2 
36.7 
37.6 
39.4 
40.7 
40.9 
40.8 
41.7 
42.8 
4.3.0 
43.3 
43.7 
44.4 
44.9 
45.4 
43.9 
43.3 
44.1 
43.1 
43. 2 
45.1 
49.0 
51.3 
52.7 
52  7 
54  4 
55.4 

0.1 

_2 

!3 

2.0 

2.7 

4.8 

11.6 

20.6 

24.3 

24.0 

24.0 

21.6 

22.1 

24.1 

25.2 

26. 8 

29.3 

30  1 

30.7 

30.9 

30.2 

33.4 

34.0 

36.8 

37.5 

40.7 

40.9 

43.2 

37.9 

29.5 

6.5 

5.5 

3.7 

3.7 

4.4 

4.8 

5.9 

5.3 

5.6 

4.8 

4.9 

4.0 

3.8 

3.4 

3.6 

3.3 

3.1 

3.0 

3.1 

3.6 

3.0 

3  3 

3.7 

4.6 

6.5 

5.3 

4.3 

4.2 

6  5 

246.4 

Nov   27 

270.0 

Doc  4 

273.0 

Dec  11 

272.4 

Dec  18 

209.9 

Dec  24 

271.0 

Dec  31 



277.8 

191.i. 

6.2 
7.6 
9.1 
7.4 
5.4 
4.5 
2.8 
8.0 
7.2 
5.4 
6.5 
5.6 
10.3 
5.7 
5.3 
8.3 
9.5 
10.1 
13.2 
6.7 
7.4 
7.1 
14.9 
8.1 
8.3 
9.8 
6.1 
5.9 
5.2 
7.1 
5.9 
4.0 
6.8 
7.0 
7.8 
8.1 
8.5 
7.4 
11.0 
7.7 
10.2 
12.3 
8.5 
12.5 
16.2 
15.8 
14.0 
19.8 
19.7 
21.3 
25.0 
20.8 

287. 3 

2'J7. 0 

Jan  22 

"  ■ 

304. 5 

Jan  29 

! 

302.2 

Feb  5 

322.2 

Feb  12 

325. 0 

Feb  19 

320. 4 

Feb  26 

.331.7 

Mar  5 

330. 3 

Mar  12 

t                        1 

331.1 

Mar  19 

333. 1 

Mar  26 

333.2 

Apr.  2 

Apr.  9 

Apr.  16... 
Apr.  23... 
Apr.  30... 

May  7 

May  14.... 
Mav  21 

339. 6 

340.7 

341.1 

340.0 

347.6 

301.0 

366.2 

362.4 

Mav  28  * " 

360.2 

357.5 

371.2 

7.2 

9.7 
11.5 
12.4 
13.9 
14.4 
15.1 
16.1 
18.1 
18.6 
18.5 
25.8 
24.0 
23.7 
24.4 
24.9 
27.4 
27.0 
26.6 
25.4 
25.0 
22.1 
22.8 
27.5 
27.3 
17.8 
18.1 
13.6 
14.1 
12.2 

7.8 
9.1 

7.6 
8.3 
9.9 
9.2 
11.0 
12.6 
11.3 
12.8 
12.5 
12.9 
13.4 
12.5 
14.9 
15.4 
15.5 
15.2 
15.7 
19.8 
15.2 
19.5 
18.8 
19.2 
18.1 
22.3 
21.0 
21.0 
21.9 

370.3 

7.0 

381.4 

July  2 

July  9 

July  16 

July  23.... 
July  30 

7.6 
7.9 
7.9 
7.9 
7.9 
8.5 
8.6 
8.7 
8.8 
8.8 
8.9 
9.0 
9.3 
9.3 
9.5 
10.4 
10.5 
10.5 
10.5 
12.0 
12.7 
13.0 
13.9 
14.4 
14.5 
15.0 
^        15.8 

306.4 

365.3 

307.8 

371.1 

377.0 

Aug.  6.... 
Aug   13     . 

377.4 

374.1 

Aug.  20... 
Aug.  27... 
Sept.  3.... 
Sept.  10... 
Sept.  17... 
Sept.  24... 
Oct.  1    .  . 

382.4 

389.9 

388.2 

403.4 

400.1 

417.7 

411.4 

Oct  8 

414.3 

Oct.  15  .  . 

415.8 

Oct  22 

427.8 

Oct.  29  . 

429.9 

Nov  5 

432.7 

Nov.  12... 

440.2 

Nov.  19 

471  S 

Nov.  26... 

485.3 

Dec  3 

485.3 

Dec.  10  ... 

482.1 

Dec  17 

489.3 

Dec.  23.  . . 

490.3 

Dec.  30.... 

491.1 

13034°— Fi  1917- 
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Comparative  statement  of  the  principal  items  of  assets  and  liabilities  of  the  Federal  reserve 
banks  from  the  date  of  the  first  report,  Nov.  20,  1914,  to  Nov.  SO,  1917 — Continued. 


ASSETS— Continued. 
(In  millions  of  dollars.) 


Cold, 

Bills 

Due 

includ- 
ing 5 

Other 

receiv- 
able dis- 

United 

One- 
vear 

Munici- 

Federal 

reserve 

notes 

(net). 

from 
Federal 
reserve 
banks 
(net). 

All 

Aggre- 

Date. 

percent 

lawful 

counted 

States 

iVeas- 

pal  war- 

other 

gate 

redemp- 
tion 
fund. 

money 

and 
bought. 

bonds. 

ury 
notes. 

rants. 

assets. 

a,sset3. 

1916. 

Jan. 7 

3.54. 4 

12.9 

55.6 

16.7 

17.1 

24.2 

11.1 

7.1 

499.1 

Jan.  14 

348.0 

14.3 

5.'j.7 

17.6 

19.4 

29.8 

13.0 

9.8 

507.6 

Jan.  21 

341.8 

14.2 

55.8 

20.2 

20.6 

34.9 

13.1 

10.7 

511.3 

Jan.  28. . , . 

349.9 
342.1 
340.3 

15.5 
14.6 
15.3 

53.2 
51.3 
52.7 

21.4 
24.3 
25.3 

20.6 
20.9 
25.6 

36.5 
33.7 
28.3 

10.7 
15.2 
13.0 

10.0 
11.9 
12.9 

517.8 

Feb  4 

514.0 

Feb.  li... 

513.4 

Feb.  18... 

338.3 

18.2 

52.8 

26.4 

25.0 

28.6 

12.3 

8.0 

509.6 

Feb.  25. . . 

340.4 
338.2 
338.5 
334.5 
342.1 
335. 2 
327.3 

17.7 
13.0 
20.0 
11.3 
12.2 
9.9 
11.6 

51.9 
52.5 
54.5 
67.7 
60.6 
61.7 
64.4 

29.6 
33.1 
34.1 
39.2 
40.2 
40.3 
45.2 

25.4 
30.5 
32.7 
33.0 
32.7 
33.0 
35.2 

23.8 
25.6 
25.0 
24.6 
24.8 
25.1 
21.8 

13.3 
20.6 
12.6 
16.2 
12.0 
13.1 
11.2 

11.4 
5.9 
5.2 
5.0 
4.8 
5.0 
7.6 

513.5 

Mar!  3. .'.! 

519.4 

Mar.  10. .. 

522.6 

Mar.  17... 

521.6 

Mar.  24 . . . 

530.0 

M»r  31 

523.3 

Apr.  7.... 

i.'g" 

526. 2 

Apr.  14... 

322.9 

11.5 

66.3 

45.0 

3.2 

35.7 

22.1 

16.8 

4.0 

527.5 

Apr.  21... 

316.1 

9.5 

66.3 

45.2 

3.8 

35.9 

21.7 

17.6 

3.6 

519.7 

Apr.  28... 
May  5 

311.2 

12.0 

69.1 

45.8 

3.8 

36.9 

21.6 

14.7 

4.5 

519.6 

306.6 

10.3 

68.0 

50.1 

3.8 

39.2 

26.3 

17.3 

4.1 

525.7 

May  12.... 

312.2 

7.9 

69.2 

51.3 

3.8 

40.3 

26.0 

15.8 

4.6 

531.1 

May  19.... 

326.6 

17.7 

72.0 

51.8 

3.8 

44.5 

26.5 

19.4 

6.0 

568.3 

May  26.... 

337.1 

22.0 

73.1 

51.9 

3.8 

45.0 

26.4 

16.5 

9.5 

585.3 

June  2 

346.4 

13.8 

73.4 

52.0 

4.2 

36.6 

24.1 

15.3 

8.9 

574.7 

June  9 

360.6 

18.5 

78.4 

52.2 

4.2 

23.1 

23.9 

17.7 

5.2 

583.8 

June  16... 

368.0 

14.0 

85.4 

52.9 

4.2 

22.1 

24.4 

21.4 

5.5 

597.9 

June  23... 

373.6 

14.5 

89.7 

52.9 

4.2 

21.6 

23.0 

19.3 

4.4 

603.2 

June  30... 

376.7 

27.8 

92.3 

52.9 

4.2 

22.8 

23.2 

20.4 

4.6 

624.9 

July  7 

385.9 

37.4 

92.1 

52.6 

4.5 

25.2 

24.1 

20.4 

4.1 

646.3 

July  14.... 

390.2 

10.7 

105.1 

52.6 

4.5 

27.4 

20.8 

20.0 

8.3 

639.6 

July  21.... 

363.5 

14.3 

114.3 

49.7 

7.2 

27.7 

20.0 

12.0 

4.8 

613.5 

July  28.... 

364.8 

17.1 

111.1 

48.6 

7.9 

27.2 

20.3 

12.6 

6.5 

615.1 

Aug.  4.... 

365.2 

12.2 

109.9 

48.1 

7.9 

27.4 

20.4 

19.9 

4.4 

615.4 

Aug.  11... 

366.9 

11.6 

109.0 

46.7 

8.4 

28.0 

20.1 

16.4 

3.7 

610.8 

Aug.  18... 

372.9 

17.5 

106.9 

47.0 

7.9 

27.8 

19.9 

21.1 

3.2 

624.2 

Aug.  25... 

372.4 

12.8 

109.2 

46.8 

8.2 

27.9 

21.2 

21.6 

3.6 

623.6 

Sept.  1.... 

351.8 

14.1 

105.7 

46.8 

8.2 

21.3 

20.9 

35.6 

3.0 

607.4 

Sept.  8.... 

369.7 

28.1 

107.3 

45.9 

9.1 

21.2 

19.3 

28.7 

3.3 

632.6 

Sept.  15... 

377.5 

8.4 

110.3 

46.9 

9.0 

23.7 

20.0 

28.9 

3.0 

627.7 

Sept.  22... 

378.4 

8.1 

111.6 

47.6 

8.0 

24.1 

16.1 

29.3 

8.5 

631.7 

Sept.  29... 

387.2 

8.3 

106.6 

46.5 

6.9 

24.1 

14.2 

31.4 

7.5 

632.7 

Oct.  6 

387.0 

14.6 

101.1 

44.4 

8.8 

29.0 

14.9 

26.2 

3.0 

628.9 

Oct.  13.... 

394.3 

11.7 

99.5 

42.6 

10.5 

31.5 

15.3 

30.1 

2.7 

638.2 

Oct.  20.... 

384.3 

11.0 

104.1 

41.3 

11.7 

32.5 

15.2 

30.6 

2.6 

633.3 

Oct.  27.... 

398.0 

10.4 

107.2 

40.5 

11.4 

29.9 

16.8 

33.2 

3.7 

651.1 

Nov.  3.... 

407.2 

7.3 

104.8 

40.5 

11.4 

24.1 

17.7 

34.8 

3.1 

650.9 

Nov.  10... 

406.8 

7.8 

110.3 

38.9 

11.3 

20.7 

17.6 

35.1 

2.4 

650.9 

Nov.  17... 

435.6 

17.0 

117.5 

39.1 

11.2 

18.6 

14.3 

69.8 

6.1 

719.2 

Nov.  24... 

460.0 

18.4 

122.6 

39.4 

11.2 

22.2 

15.4 

43.2 

2.6 

736.0 
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Comparative  statement  of  the  principal  items  of  assets  and  liabilities  of  the  Federal  reserve 
banks  from  the  date  of  the  first  report,  Nov.  20,  1914,  to  Nov.  SO,  1917 — Continued. 

ASSETS— Continued. 
[In  millions  of  dollars.] 


Bills 

dis- 

Date. 

Gold 
reserve. 

Other 
lawful 
money. 

counted 

and 
bought, 
includ- 
ing 5 
per  cent 
redemp- 
tion 
fund. 

United 
States 
bonds. 

One- 
vear 

Treas- 
ury 

notes. 

Mu- 
nicipal 

war- 
rants. 

Fed- 
eral 
reserve 
notes 
(net). 

Due 

from 

Federal 

1  Reserve 

banks 

(net). 

Uncol- 
lected 
items. 

All 
other 
assets. 

Aggre- 
gate 
assets. 

1916. 

Dec.  1 . . . . 

439.2 

10.8 

128.1 

40.2 

11.2 

21.3 

18.3 

38.2 

2.5 

710.2 

Dec.  8 

428.0 

4.6 

158.1 

41.5 

11.2 

13.2 

18.8 

36.6 

2.9 

715.3 

Dec.  15... 

435.3 

7.9 

160.7 

42.6 

11.2 

11.2 

19.5 

47.6 

4.7 

741.1 

Dec.  22... 

449.9 

6.0 

156.9 

43.5 

11.2 

10.6 

19.2 

49.3 

3.5 

750. 8 

Dec.  29... 

453.7 

17.5 

157.7 

44.2 

11.2 

9.0 

21.3 

47.0 

6.2 

7CS.  2 

1917. 

Jan.  5 

460.8 

16.2 

148.0 

41.1 

14.9 

8.7 

21.7 

6.7 

142.6 

8.8 

869.7 

Jan. 12... 

501.2 

16.8 

140.3 

41.1 

14.9 

9.9 

19.9 

11.6 

120.8 

12.3 

889. 1 

Jan.  19... 

502.1 

8.5 

125.7 

37.9 

18.3 

10.6 

24.1 

5.4 

132.1 

12.7 

.N77.  S 

Jan.  26.. . 

517.9 

17.6 

113.4 

36.1 

19.6 

12.2 

27.1 

4.1 

126.4 

13.6 

>.S0. 3 

Feb.  2.... 

521.8 

12.2 

107.8 

30.6 

18.6 

12.7 

25.5 

12.7 

126.6 

13.2 

882. 0 

Feb.  9.... 

488.  9 

10.6 

12S.  3 

29.5 

18.6 

14.8 

23.3 

13.3 

121.2 

11.1 

860. 0 

Feb.  16... 

492.4 

7.6 

145.6 

29.5 

18.6 

16.7 

22.5 

7.8 

144.2 

8.6 

894.0 

Feb.  23... 

497.1 

15.2 

144.2 

29.5 

18.6 

17.1 

22.1 

.7 

136.9 

8.3 

800. 3 

Mar.  2.... 

518.  5 

10.0 

132.9 

2S.6 

19.5 

16.8 

23.1 

4.0 

154.0 

7.8 

915.7 

Mar.  9.... 

538. 1 

19.1 

127.4 

29.1 

19.5 

17.0 

20.6 

3.1 

130.4 

6.4 

911.0 

Mar.  16... 

559.3 

16.2 

114.2 

29.2 

19.4 

16.0 

22.0 

3.4 

156.0 

6.2 

942.2 

Mar.  23... 

562.5 

10.7 

106.3 

29.3 

18.8 

15.8 

19.4 

3.3 

145.8 

5.7 

917.9 

Mar.  30... 

577.4 

9.3 

104.6 

29.3 

18.4 

15.7 

18.8 

2.3 

132.8 

5.5 

914.5 

Apr.  6 

565.1 

19.1 

100.7 

«86.6 

23.0 

15.2 

16.2 

3.4 

146.4 

4.9 

981.1 

Apr.  13... 

539.1 

21.1 

102.6 

86.2 

23.4 

15.2 

22.0 

1.1 

169.2 

4.6 

984. 9 

Apr.  20... 

539.6 

24.5 

102.7 

86.2 

23.4 

15.2 

20.6 

2.5 

167.0 

4.8 

9S&.7 

Apr.  27... 

522.2 

30.3 

106.4 

94.4 

23.4 

15.0 

20.6 

.1 

204.8 

5.8 

l,02:i.6 

May  4 

557.7 

39.4 

119.  S 

100.8 

23.4 

14.8 

23.6 

5.2 

184.6 

5.4 

1,075.2 

May  11... 

561.3 

36.1 

136.7 

94.3 

23.4 

14.7 

24.1 

1.3 

310.7 

6.1 

1,209.2 

May  18... 

541.0 

27.4 

145.0 

91.1 

23.3 

14.6 

26.5 

6  87.5 

192.8 

6.0 

1, 155. 7 

May  25... 

520.8 

36.9 

155.0 

94.3 

23.3 

14.7 

28.4 

6133.0 

328.8 

6.4 

1,342.0 

June  1 

489.8 

36.6 

167.0 

90.5 

23.3 

13.9 

29.9 

3.7 

177.1 

C.l 

1,038.3 

June  8 

538.6 

37.7 

233.3 

96.3 

23.3 

5.5 

26.2 

4.8 

304.7 

5.6 

1,270.5 

Date. 

Gold 
reserve. 

Other 
lawful 
money. 

Bills 

dis- 
counted 

and 
bought. 

United 

States 
securi- 
ties. 

One- 
year 

Treas- 
ury 

notes. 

Mu- 
nicipal 

war- 
rants. 

Five 
per  cent 
redemp- 
tion 
fund. 

Due 
from 
Federal 
Reserve 
banks 
(net). 

Uncol- 
lected 
items 

All 
other 
assets. 

Aggre- 
gate 
assets. 

1917. 
June  15... 
June  22... 
June  29... 
July  6.... 
July  13... 
July  20... 
July  27... 
Aug.3.... 
Aug.  10... 
Aug.  17... 
Aug.  24... 
Aug.  31... 
Sept.  7.... 
Sept.  14.. 
Sept.  21... 
Sept.  28.. 
Oct.  5.... 
Oct.  11-12 
Oct.  19... 
Oct.  26... 
Nov.  2.... 
Nov.  9.... 
Nov.  16... 
Nov.  23... 
Nov.  30... 

1,050.9 
1,212.0 
1,294.6 
1,317.7 
1,3.53.4 
1,380.0 
1,362.3 
1,367.7 
1,370.9 
1,374.6 
1,372.2 
1,353.5 
1,364.8 
1,374.9 
1,402.3 
1,398.7 
1,438.5 
1,447.4 
1,471.5 
1,513.4 
1,546.1 
1,573.4 
1,584.3 
1,604.7 
1,621.7 

24.5 
35.7 
39.8 
38.3 
47.5 
50.3 
51.8 
53.7 
53.1 
52.9 
52.5 
52.6 
50.6 
51.1 
49.9 
49.1 
48.2 
48.1 
49.0 
49.5 
50.7 
52.2 
52.5 
54.1 
54.5 

367.3 
435.3 
399.5 
331.5 
335.1 
359.1 
333.6 
305.1 
284.0 
299.3 
288.0 
301.9 
341.4 
33.5.8 
344.8 
410.1 
451.4 
478.9 
458.  2 
574.7 
690.0 
691.2 
681.7 
865.9 
961.9 

114.1 
114.9 
70.7 
71.6 
74.3 
75.3 
77.0 
67.9 
73.9 
75.7 
75.7 
77.9 
87.8 
87.7 
95.0 
95.0 
129.4 
103.4 
102.3 
110.0 
99.1 
96.1 
241.9 
111.8 
89.1 

2.5 

2.4 

2.4 

2.4 

2.4 

2.2 

1.5 

1.2 

1.3 

1.2 

1.2 

1.2 

.2 

.2 

.2 

.2 

.1 

.1 

.2 

.2 

1.3 

1.3 

1.3 

1.4 

1.4 

0.4 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 
.5 

5.6 
2.6 
1.4 

19.5 
7.0 
4.1 

11.1 
4.7 
1.7 

11.7 
.2 

10.2 

12.0 
6.6 
1.3 
7.9 
2.6 

17.1 

32.5 
6.9 

14.4 
7.7 

17.8 

11.9 

295.0 
195.8 
221.7 
251.4 
254.2 
243.0 
204.8 
197.1 
205.8 
230.7 
210.4 
260.2 
217.0 
224.6 
237.7 
232.8 
230.4 
321.2 
332. 3 
2S1.7 
317.9 
271.8 
428.5 
302.5 
373.2 

0.6 
.4 
.8 
.9 
.8 
1.6 
1.1 

!4 

1.9 

.3 

.3 

.4 

.3 

.4 

.4 

.6 

1.0 

1.2 

1.4 

1.6 

3.0 

3.7 

3.3 

2.6 

1,801.3 
1,99).  6 
2, 053. 4 
2,033.8 
2,075.2 
2, 116. 1 
2,021.2 
1,998.4 
1, 98.S.  3 
2,048.4 
2,001.1 
2,0,-.8.4 
2,074.7 
2,081.7 

■2, 194. « 
2,301.6 
2,417..H 
2, 447.  « 
2,528.4 
2,721.5 
2,C97.3 
3,012.4 
2,956.1 
3, 104. ft 

o  From  Apr.  6  to  June  8.    Includes  United  States  certificates  of  indebtedness. 
*  Includes  fiscal  agent  account. 
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Comparative  statement  of  the  principal  items  of  assets  and  liabilities  of  the  Federal  reserve 
banks  from  the  date  of  the  first  report,  Nov.  20,  1914,  to  Nov.  SO,  1917 — Continued. 


LIABILITIES. 

[In  millions  of  dollars.] 


Date. 

Capital. 

Govern- 
ment 
deposits. 

Member 
bank 

deposits 
(net). 

Federal 

reserve 

notes 

(net). 

Federal 
reserve 
bank 
notes 
in  cir- 
culation. 

All  other 
liabili- 
ties. 

1914. 
Nov  20                              

18.1 
18.0 

18.0 
18.0 

18.0 
18.0 
18.0 

IS.O 
18.0 
IS.  4 
20.4 
35.1 
3.5.8 
36.0 
36. 1 
.36.0 
36.1 
36.1 
36.1 
36. 1 
36.2 
36.2 
36.7 
39.7 
53.4 
54.0 
54.1 
54.2 
54.2 
54.2 
54.2 
54.2 
54.1 
54.1 
54.1 
54.1 
54.2 
54.3 
54.3 
54.3 
54.7 
54.7 
54.7 
54.7 
54.7 
54.7 
54.7 
54.7 
54.8 
54.8 
54.8 
54.  8 
54.8 
.54.8 
54.8 
.54.9 
54.9 
54.9 
54.9 

227.1 
249.3 
251.0 
251.0 

248.  0 

249.  S 
256.0 

267.  4 
277.2 
2>^4.2 
279.5 
284.1 
285.0 

285. 5 
290.3 
287. 9 
288. 0 

288. 6 
28S.  2 
293.9 
294.0 
294.1 
297.2 
294.8 
293. 3 
295.  5 
295.0 
292.0 

288. 3 
299.6 
299.4 
311.3 
297. 9 
295.8 
297. 6 
301.1 
306.2 

306. 0 
301.9 
310.1 
816.9 
312.3 

328. 1 
316.9 
329.9 
324.7 
326. 8 
328.8 
340.4 
343. 6 
346.1 

359. 4 
385.0 
398. 0 
393. 0 
390.3 
397.9 
398. 6 
400.0 

1.2 
2.7 
4.0 
3.4 
3.9 
3.8 
3.8 

1.9 

Nov  27                                       

Dee  11                                              

Dec  IS                              

Dec  24                            

Dec  31                                      

1915. 

1.8 
1.9 
2.3 
3.0 
4.2 
4.9 

Jan  22                                                 

Jan  29                                   .          

Feb  5..                          

Feb  12                                                   

Fob  19                               .             

Feb.  26  .  .               

5.3 
0.4 
7.0 
8.4 
8.9 
9.6 
10.5 
10.8 
10.9 
11.0 
11.2 
11.2 
10.9 
10.9 
11.4 
12.1 
12.1 
12. 6 
12.8 
13.3 
14.2 
14.  5 
14.9 
15.4 
15.7 
15.8 
16.  7 
17.7 
17.5 
16.6 
15  4 
14.3 
15.2 
14.  S 
14.8 
13.9 
13.7 
13.0 
13.0 
13.4 
14.0 
14.7 
14.5 
14.7 
13.5 

Mar  5                                                  

Mar  12.                                        

Mar  19 

Mar  26                                                   

Apr  2 

Apr  *>                                                  

Apr  16                                             

Apr.  23    .                    

1.8 

2.1 

May  7                                        

3.1 

5.5 

May  21                                                    

2.4 

3.1 

3.6 

5.3 

June  18                                

4.6 

3.3 

July  2                                                       

1.6 

2.1 

July  16. .                     

1.9 

1.4 

July  30      .                  

1.7 

Aug.  6 . . . .                  

1.7 

Aug  13 .                                       .          

2.2 

Aug.  20...                   

2.2 

Aug  27                                                   ... 

1.6 

3.5 

Sept.  10.                      

3.1 

15.0 
1.5.0 
15.0 
15.0 
15.0 
15.0 
15.0 
15.0 
15.0 
1.5.0 
15.0 
15.0 
15.0 
15.0 
15.0 
15.0 

2.9 

Sept.  24.  "  '""                      

2.7 

2.7 

Oct  8                                                      

2.6 

2.5 

Oct  22                                                    

2.8 

2.6 

Nov  5 

3.1 

4.0 

Nov.  19    ...               

4.0 

4.1 

Dec  3        .               

8.5 

7.2 

Dec  17    ..                    

7.0 

7.6 

Dec.  30 

7.7 
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Comparative  statement  of  the  principal  items  of  assets  and  liabilities  of  the  Federal  reserve 
hanks  from  the  date  of  the  first  report,  Nov.  20,  1914,  to  Nov.  30,  1917 — Continued. 


LIABILITIES— Continued. 
[In  millions  of  dollars.] 


Date. 

Capital. 

Govern- 
ment 
deposits. 

Member 
bank 

deposits 
(net). 

Federal 
reserve" 
notes 
(net). 

Federal 

reserve      • ,,  „(.,  „ 
bank       ^l^othe 
notes        ^'^^- 
in  cir-         '^'®^- 
culation. 

r 

1916. 

Jan.  7.              

54.9 
54.9 
54.9 
54.9 
54.9 
54.9 
54.9 
54.9 
54.9 
55.0 
54.9 
54.9 
54.9 
54.9 
54.9 
54.9 
54.8 
54.9 
.54. 8 
54.9 
54.9 
54.9 
54.9 
54.9 
54.9 
54.9 
54.9 
55.2 
55.2 
55.2 
55.2 
55.1 
55.1 
55.4 
55.4 
55.4 
55.4 
55.4 
55.4 
5.5.7 
55.7 
55.7 
55.7 
55.7 
55.7 
55.7 
55.7 

23.8 
26.9 
2S.1 
27.8 
29.9 
26.9 
29.0 
32.5 
36.1 
.30.6 
32.4 
35.1 
38.4 
37.0 
34.7 
35.3 
40.7 
40.4 
.38.2 
40.5 
44.1 
50.0 
51.6 
55.7 
64.5 
101.1 
114.4 
97.5 
54.3 
56.5 
56.6 
53.3 
49.7 
50.1 
50.9 
44.3 
40.2 
39.9 
39.0 
34.0 
24.7 
26.1 
30.0 
28.7 
23.3 
25.2 
26.3 

407.3 
413.7 
416.6 
424.7 
419.1 
422.0 
416.5 
416.6 
418.7 
426.3 
423.3 
428. 8 
420.0 
423.5 
426.5 
417.3 
413.0 
419.9 
427.8 
463.0 
476.7 
460.4 
467.8 
477.3 
472.6 
457.5 
465.1 
474.9 
492.0 
491.3 
490.6 
489.2 

505. 1 
502.4 
484.  7 

514. 2 
514.3 
518.5 
521.7 
526.0 
544.0 
.538. 1 
,551. 9 
552.4 
556.5 
622.2 
637.1 

13.0 
12.0 
11.6 
10.3 
10.0 
9.5 
9.1 
9.4 
9.6 
10.2 
10.2 
10.0 
8.9 
9.5 
9.5 
9.6 
8.8 
8.6 
8.4 
8.0 
7.7 
7.5 
7.6 
8.0 
9.2 
9.4 
10.0 
10.1 
10.1 
10.1 
11.0 
11.2 
12.3 
13.7 
14.4 
16.1 
14.2 
14.6 
13.2 
11.8 
12.3 
11.9 
12.0 
12.7 
13.9 
14.5 
14.3 

g 

Jan.  14 

Jan.  21     ..                    

Jan.  28 

Feb.  4  

Feb.  11 

Feb.  IS 

Feb.  25 

Mar.  3 

Mar.  10  

0.4 
.7 
1.1 
1.0 
1.2 
1.4 
2.0 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
1.7 
2.3 
3.2 
2.9 
3.0 
1.0 
1.0 
1.0 
1.0 
1.0 
1.0 
1.0 
1.0 

Maa-.  17 

Mar.  24.... 

Mar.31 

Apr.  7 

Apr.  14 

>; 

Apr.  21 

5 

Apr.  28....                                        .  .  .. 

n 

May  5 

f 

Mav  12 

f 

May  19  

0 

Mav  26 

0 

June  2 

? 

June  9 

2 

June  16 

s 

June  23     .... 

S 

June  30 

July  7 

3 
? 

July  14  ...               .            

? 

July  21 

? 

Ju 1 y  2S 

s 

Aug.  4....                    

3 

Aug.  11 

"^ 

Aug.  IS ... 

T 

Aug.  25 

s 

Sept.  1 

s 

Sept.  8 

Sept.  15 

3 

4 

Sept.  22 

4 

Sept.  29 

4 

Oct.  6 

4 

5 

Oct.  20 

f) 

Oct.  27 

5 

Nov.  3 .  . 

4 

Nov.  10 

fi 

Nov.  17    ... 

n 

Nov.  24 

6 

Date. 

Capital. 

Govern- 
ment 
deposits. 

Member 
bank 

deposits 
(net). 

Federal 
reserve 
notes 
(net). 

Federal 
reserve 
bank 
notes 
in  circu- 
lation. 

All 

other 

liabilities. 

Due  to 
non- 
member 

banks, 
clearing 
account. 

Collec- 
tion 
items. 

1916. 
Dec.  1 

55.7 
55.7 
55.7 
55.8 
55.7 

26.8 
28.7 
28.8 
29.5 
28.8 

613.5 
618.6 
643.1 
648.8 
668.8 

13.4 
11.4 

0.7 
.8 
.8 
.8 
.8 

Dec.  8 

Dec.  15         

12.6 
15.8 

Dec.  22 



Dec.  29 

14.1 
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Comparative  statement  of  the  principal  items  of  (issels  and  liabilities  of  the  Federal  reserve 
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LIABILITIES— Continued. 
[In  millions  of  dollars.] 


Date. 

Capital. 

Govern- 
ment 

depo.siis. 

Reserve 
account 

Federal 
reserve 
notes 
(net). 

Federal 
reserve 
bank 
notes 
in  circu- 
lation. 

All 

other 
liabilities. 

Due  to 
non- 
member 

banks, 
clearing 
account. 

Collec- 
tion 
items. 

1917. 

55.  7 
55.7 
55.6 
55.7 
55.7 
55.7 
55.8 
,56.0 
56.0 
56.0 
56.1 
56.1 
56.1 
56.1 
56.4 
56.4 
56.4 
56.9 
56.9 
56.9 
57.0 
57.0 
57.0 
57.2 
57.2 
57.2 
57.7 
57.7 
57.7 
57.8 
57.9 
58.0 
58.1 
58.5 
58.9 
59.3 
59.4 
59.4 
59.4 
61.0 
61.1 
61.8 
62.6 
64.3 
65.3 
66.7 
67.1 
68.5 

25.6 

27.8 

28.  4 

25.6 

23.3 

15.5 

10.9 

13.4 

14.2 

12.4 

18.6 

19.7 

20.6 

46.5 

42.2 

42.0 

99.7 

107.9 

242.4 

187.1 

198.5 

96.4 

227.0 

259.1 

495.8 

301.0 

413.6 

300.9 

184.6 

143. 0 

56.8 

140.4 

110.1 

60.0 

154.4 

39.9 

21.6 

25.0 

63.7 

86.3 

74.2 

76.4 

132.2 

175.9 

59.2 

218.9 

196.4 

221.0 

656.  4 

680.  6 

669.9 

687.8 

689. 9 

678.2 

688.  6 

692. 5 

708.9 

720.5 

726.1 

711.1 

720.4 

758.2 

741.5 

742.6 

719.8 

743.1 

740.7 

748.5 

813.3 

721.1 

776.9 

870.7 

806.2 

1, 033. 5 

1,112.3 

1,019.7 

1,165.0 

1,135.5 

1,192.9 

1,101.6 

1,130.8 

1, 121. 1 

1, 069. 8 

1. 138. 5 
1,139.3 
1,151.7 
1,137.5 
1,148.9 
1,265.3 

1. 230. 6 
1,264.3 
1,372.0 
1,407.0 
1,480.5 
1,426.6 
1,489.4 

13.2 
13.6 
13.9 
13.5 
11.5 
13.1 
17.1 
19.1 
19.8 

15.  8 
19.4 

16.  7 
15.9 
14.3 
13.0 
10.5 
18.2 
19.0 
24.0 
24.6 
26.2 
27.8 
32.5 
43.0 

2  499. 7 
508. 8 
527.5 
532. 5 
534.2 
534.0 
540.8 
549.2 
558.8 
573.0 
587.9 
621.3 
644.6 
670.2 
699.3 
740.9 
779.9 
815.2 
847.5 
881.0 
932.5 
972.6 
1,016.0 
1,057.0 

0.2 
.3 
.3 
.3 

.4 

.3 

.5 

.5 

.5 

.5 

.5 

.5 

.5 

.6 

.6 

.4 

.4 

25.6 

10.7 

1.8 

76.8 

1.8 

1.9 

2.0 

2.4 

2.5 

21.9 

1.9 

2.2 

2.1 

3.0 

2.0 

2.2 

12.1 

12.2 

2.3 

2.5 

2.6 

2.9 

3.2 

4.2 

3.6 

3.9 

4.2 

4.2 

4.4 

4.6 

4.6 

118.6 

Jan  12 

111.2 

Jan  19 

109.7 

97.4 

Feb  2 

101.2 

Feb  9 

97.2 

Feb  16 

121.2 

Feb  23 

108.8 

Mar  2 

116.3 

Mar  9 

102.8 

Mar  16 

121.5 

Mar  23 

— 

113.8 

Mar  30 

'  111.4 

Apr  6 

105.4 

Apr  13 

131.1 

Apr  20                 

128.9 

Apr  27 

129.0 

May  4 

122.8 

May  11 

134.4 

May  18 

136.7 

May  25 

170.2 

134.1 

181.3 

0.4 
.8 
.9 
1.2 
2.0 
2.3 
2.5 
2.8 
4.2 
4.9 
5.5 
6.0 
6.9 
7.6 
8.0 
8.0 
8.0 
8.0 
8.0 
8.0 
8.0 
8.0 
8.0 
8.0 
8.0 

179.8 

137.6 

June  29       

149.5 

July  6 

5.0 
6.8 
4.8 
8.5 
12.3 
10.3 
11.6 
32.9 
28.9 
52.3 
50.6 
50.8 
66.7 
94.0 
51.4 
42.3 
35.3 
24.3 
33.9 
20.9 
22.3 
17.5 

164.6 

July  13 

153.8 

July  20 

165.3 

July  27 

137.8 

Aug.  3 

132.1 

Aug.  10 

122.5 

Aug.  17 

171.9 

Aug.  24 

137.9 

Aug.  31 

140.3 

Sept.  7 

154.1 

Sept.  14 

156.3 

Sept.  21 

164.4 

Sept.  28 

157.4 

Oct.  5          

159.3 

Oct.  11-12 

173.8 

Oct.  9          

210.0 

Oct.  26  

174.5 

Nov.  2 

191.8 

Nov.  9 

187.0 

Nov.  16 

240.4 

Nov.  23 

215.2 

Nov.  30 

1238.9 

» Includes  due  to  Federal  reserve  banks,  net.        '  Changed  to  actual  circulation  on  and  after  June  22. 


FEDERAL  RESERVE  NOTES. 

In  the  weekly  statements  issued  by  the  Federal  Reserve  Board,  in 
addition  to  showing  in  detail  the  assets  aod  liabilities  of  the  Federal 
leserve  banks,  the  volume  of  Federal  reserve  notes  issued,  the  amount 
secured  by  gold  and  other  lawful  money  deposited  with  the  Federal 
reserve  agents,  and  the  amount  secured  by  commercial  paper,  are 
reported. 

Since  July  28,  1916,  when,  tlirough  the  ordinary  process  of  redemp- 
tion and  the  limited  requirements  of  trade,  the  volume  of  Federal 
reserve  notes  outstanding  reached  a  low  point  of  $174,023,000,  there 
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has,  with  the  exception  of  a  slight  decline  during  the  month  of 
January,  1917,  been  a  steady  and  rapid  increase  in  the  amount  in 
circulation. 

This  increase  has  been  especially  notable  since  the  formal  declara- 
tion of  war  against  Germany.  The  unprecedented  demands  for 
currency  incident  to  war  business,  the  floating  of  the  Liberty  Loans 
and  Treasury  certificates,  and  the  requirements  of  Army  and  Navy 
paymastei"s  have  increased  the  demand  for  currency,  but  the  main 
cause  of  the  increase  of  Federal  reserve  notes  has  been  their  issuance 
against  the  deposit  with  Federal  reserve  banks  or  the  Federal  reserve 
agents  of  gold  certificates  and  gold,  which  it  has  been  thought  wise 
to  accumulate  under  present  conditions. 

In  the  table  following  are  shown  the  amounts  of  notes  outstanding, 
an\ounts  secured  by  gold  and  lawful  money  deposited,  and  by  com- 
mercial paper,  at  the  close  of  each  week  from  November  20,  1914,  to 
November  80,  1917: 

Federal  reserve  notes — Weekly  statement  of  Federal  reserve  notes  outstanding  (amount 
issued  by  Federal  reserve  agents  to  the  banks,  less  "unfit"  notes  returned  for  redemption), 
amount  secured  by  gold  and  lawful  money,  and  amount  secured  by  commercial  paper, 
from  Nov.  20,  1914,  to  Nov.  SO,  1917. 


Date. 

Federal  re- 
serve notes 
outstanding. 

Amounts  se- 
cured by 
gold  and 
lawful 
money. 

Amounts  se- 
cured by 
commercial 
paper. 

Date. 

Federal  re- 
serve notes 
outstanding. 

Amounts  se- 
cured by 
gold  and 
lawful 
money. 

Amounts  se- 
cured by 
commercial 
paper. 

1914. 

1915. 

Nov.  20 

$1,215,000 

$1,215,000 

Sept 

3 

114,531,000 

94,766,000 

19,765,000 

27 

2,700,000 
5,105,000 

2,700,000 
3,970,000 

10 

17 

119,851,000 
124, 000, 000 

99,356,000 
104,541,000 

20, 495, 000 

Dec.     4 

""$i,'i35,'666" 

19,459,000 

11 

6,702,000 

3,210,000 

3,492,000 

24 

133, 060, 000 

11.5,180,000 

17,880,000 

18 

8,869,000 

5,013,000 

3,856,000 

Oct. 

1 

141,000,000 

123,301,000 

17,699,000 

24 

12,412,000 

8,565,000 

3,847,000 

8 

148,590,000 

130, 620, 000 

17,970,000 

31 

16,027,000 

12,252,000 

3,775,000 

15 
22 

15.3,790,000 
159,280,000 

136,210,000 
142,440,000 

17,580,000 
16,840,000 

1915. 

29 

168,370,000 

151,830,000 

16,540,000 

Jan.     8 

16,530,000 

14,676,000 

1,854,000 

Nov 

5 

170,310,000 

154,005,000 

16,305,000 

15 

16,804,000 

14,966,000 

1,838,000 

12 

179,335,000 

163,155,000 

16,180,000 

22 

17,106,000 

15,193,000 

1,913,000 

19 

183,275,000 

166,755,000 

16,520,000 

29 

17,679,000 

15,401,000 

2,278,000 

26 

187,815,000 

171,095,000 

16,720,000 

Feb.     5 

18, 702, 000 

15,702,000 

3,000,000 

Dec. 

3 

190, 985, 000 

174,147,000 

16,838,000 

12 

20,106,000 

15,921,000 

4,185,000 

10 

200,265,000 

182,912,000 

17,353,000 

19 

24, 6:32, 000 

19,702,000 

4,930,000 

17 

205,205,000 

187,840,000 

17,365,000 

26 

26,172,000 

20,844,000 

5,32S,000 

23 

211,735,000 

194,400,000 

17,335,000 

Mar.     5 

29, 805, 000 

23,413,000 

6,392,000 

30 

214, 125, 000 

197,450,000 

16,675,000 

12 

33, 965, 000 

26,%1,000 

7,004,000 

19 

36, 846, 000 

28,359,000 

8,487,000 

1916. 

26 

39, 858, 000 

30,969,000 

8,889,000 

Jan. 

7 

215,525,000 

199,690,000 

15,835,000 

Apr.     2 

43,376,000 

33, 779, 000 

9, 597, 000 

14 

219,030,000 

204, 159, 000 

14,871,000 

9 

44,828,000 

34,379,000 

10,449,000 

21 

220,380,000 

206, 029, 000 

14,351,000 

16 

48,461,000 

37, 694, 000 

10,767,000 

28 

218,945,000 

20.5,380,000 

13,565,000 

23 

50,074,000 

39, 185, 000 

10,889,000 

Feb. 

4 

217,777,000 

205,112,000 

12,665,000 

30 

511,353,000 

42,315,000 

11,038,000 

11 

211,661,000 

199, 989, 000 

11,672,000 

May     7 

55,042,000 

4.3,845,000 

11,197,000 

18 

206, 978, 000 

195,705,000 

11,273,000 

14 

59,829,000 

48, 605, 000 

11,224,000 

25 

196,992,000 

185,775,000 

11,217,000 

21 

61,950,000 

51,091,000 

10,859,000 

Mar. 

3 

191,303,000 

179,734,000 

11,569,000 

28 

65,612,000 

54,691,000 

10,921,000 

10 

191,678,000 

179,474,000 

12,204,000 

June    4 

69,  704, 000 

58,291,000 

11,41.3,000 

17 

191,165,000 

179,272,000 

11,893,000 

11 

73,529,000 

61,431,000 

12,098,000 

24 

190, 903, 000 

178,706,000 

12,197,000 

18 

79,  .386, 000 

65,871,000 

13,515,000 

31 

190,232,000 

179,281,000 

10,951,000 

25 

82,%1,000 

68,996,000 

13,965,000- 

Apr. 

7 

190,536,000 

180,578,000 

9,958,000 

July     2 

84,581,000 

70,616,000 

13,965,000 

14 

186, 761, 000 

176,883,000 

9,878,000 

9 

89,131,000 

74,246,000 

14,885,000 

21 

186,643,000 

176,433,000 

10,210,000 

16 

93,361,000 

77,656,000 

15,705,000 

28 

185,424,000 

175, 847, 000 

9,577,000 

23 

94,131,000 

78,126,000 

16,005,000 

May 

5 

187,452,000 

178,042,000 

9,410,000 

30 

97,831,000 

81,191,000 

16,640,000 

12 

187,166,000 

177,599,000 

9,567,000 

Aug.     6 

101,731,000 

84, 676, 000 

17,055,000 

19 

186,000,000 

176,693,000 

9,307,000 

13 

102,571,000 

85,806,000 

16,765,000 

26 

187,248,000 

178,116,000 

9, 132, 000 

20 

107,691,000 

89,726,000 

17,965,000 

June 

2 

184,217,000 

175,205,000 

9,012,000 

27 

109,901,000 

90,986,000 

18,915,000 

9 

179,471,000 

170,409,000 

9.062,000 
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Federal  reserve  notes — Weekly  statement  of  Federal  reserve  notes  outstanding  (amount 
issued  by  Federal  reserve  agents  to  the  banks,  less  "unfit'^  notes  returned  for  redemption), 
amount  secured  by  gold  and  lawful  money,  and  amount  secured  by  commercial  paper, 
from  Nov.  20,  1914,  to  Nov.  SO,  ^9^7— Continued. 


Date. 

Federal  re- 
serve notes 
outstanding. 

Amounts  se- 
cured by 
gold  and 
lawful 
money. 

Amounts  se- 
cured by 
commercial 
paper. 

Date. 

Federal  re- 
serve notes 
outstanding. 

Amounts  se- 
cured by 
gold  and 
lawful 
money. 

Amounts  se- 
cured by 
commercial 
paper. 

1916. 

1917. 

June  16 

179,802,000 

170,875,000 

8,927,000 

Mar.     9 

355,263,000 

328,433,000 

26,8.30,000 

23 

176,955,000 

166,823,000 

10,132,000 

16 

363,278,000 

33.S,60S,000 

24,670,000 

30 

176,168,000 

165, 986, 000 

10,182,000 

23 

372,244,000 

349,519,000 

22, 725, 000 

July     7 

179,783,000 

168,806,000 

10,977,000 

30 

382, 566, 000 

360, 668, 000 

21,S9S,000 

14 

179,358,000 

168,241,000 

11,117,000 

Apr.     6 

400, 703, 000 

378, 450, 000 

22,253,000 

21 

175,219,000 

163,932,000 

11,287,000 

13 

431,794,000 

410,796,000 

20,998,000 

28 

174, 023, 000 

162, 776, 000 

11,247,000 

20 

440,539,000 

418,538,000 

22,001,000 

Aug.     4 

175,551,000 

162,184,000 

13, 367, 000 

27 

446,544,000 

422, 905, 000 

23,639,000 

^    11 

175,602,000 

162,085,000 

13,517,000 

May     4 

458, 874, 000 

433, 089, 000 

25,785,000 

18 

176,620,000 

162,036,000 

14,584,000 

11 

470,401,000 

438,323,000 

32, 078, 000 

25 

179,838,000 

163, 834, 000 

16,004,000 

18 

478,906,000 

448,311,000 

30,595,000 

Sept.    1 

194,645,000 

177,035,000 

17,610,000 

25 

488,088,000 

456,611,000 

31,477,000 

8 

199,218,000 

181,029,000 

18,189,000 

June     1 

499, 844, 000 

466,969,000 

32,875,000 

15 

202,530,000 

185, 161, 000 

17,369,000 

8 

512, 527, 000 

475,201,000 

37,326,000 

22 

209,778,000 

193,110,000 

16,668,000 

15 

527,971,000 

459,942,000 

68,029,000 

29 

213,967,000 

197,572,000 

16,395,000 

22 

539,976,000 

390,765,000 

149,211,000 

Oct.      6 

220,490,000 

204, 476, 000 

16,014,000 

29 

550,504,000 

402,639,000 

147,865,000 

13 

225,882,000 

210,088,000 

15,794,000 

July     6 

570, 725, 000 

413,715,000 

157,010,000 

20 

230, 803, 000 

215,329,000 

15,474,000 

13 

579,957,000 

428,338,000 

151,619,000 

27 

234,876,000 

219,502,000 

15,374,000 

20 

583,937,000 

423, 889, 000 

160,  048, 000 

Nov.    3 

240,534,000 

225,060,000 

15,474,000 

27 

584,464,000 

434,193,000 

150,271,000 

10 

247,873,000 

231,339,000 

16,534,000 

Aug.     3 

590,389,000 

467, 845, 000 

122,544,000 

17 

255,702,000 

238,458,000 

17,244,000 

10 

601,227,000 

485,467,000 

115,760,000 

24 

258,081,000 

241,566,000 

16,515,000 

17 

613,646,000 

502,588,000 

111,058,000 

Dec.     1 

268,270,000 

252,057,000 

16,213,000 

24 

627,307,000 

488,536,000 

138,771,000 

8 

279,462,000 

264, 639, 000 

14,823,000 

31 

644,911,000 

493,185,000 

151,726,000 

15 

289,778,000 

273,274,000 

16, 504, 000 

Sept.    7 

680,073,000 

494, 779, 000 

185,294,000 

22 

296, 766, 000 

278, 528, 000 

18,238,000 

14 

700,430,000 

520,470,000 

179,960,000 

29 

300,511,000 

282,523,000 

17,988,000 

21 

725,397,000 

636,009,000 

189,388,000 

28 

754,088,000 

555,239,000 

198,849,000 

1917. 

Oct.      5 

797,630,000 

560,111,000 

237, 519, 000 

Jan.     5 

300,280,000 

281,292,000 

18,988,000 

12 

837,425,000 

580, 734, 000 

256,691,000 

12 

293, 440, 000 

274, 512, 000 

18,928,000 

19 

875,278,000 

618,827,000 

256,451,000 

19 

292,014,000 

273,141,000 

18, 873, 000 

26 

903,387,000 

614,692,000 

288,695,000 

26 

291,693,000 

273,320,000 

18,373,000 

Nov.     2 

941,284,000 

602, 433, 000 

338,851,000 

Feb.    2 

290,577,000 

274,074,000 

16,503,000 

9 

995, 384, 000 

616,254,000 

379, 130, 000 

9 

308,348,000 

288,  720, 000 

19,628,000 

16 

1,038,620,000 

629,906,000 

408,714,000 

16 

321,453,000 

297,270,000 

24,183,000 

23 

1,102,287,000 

623,948,000 

478,  .339, 000 

23 

331,469,000 

306,186,000 

25,283,000 

30 

1,126,345,000 

661, 824, 000 

404,521,000 

Mar.     2 

343,847,000 

317,581,000 

26,266,000 

Since  June  15  of  this  year,  a  marked  increase  is  noted  in  the  pro- 
portionate amount  of  notes  secured  by  commercial  paper,  there 
being  but  $68,029,000,  or  less  than  13  per  cent  of  the  total  out- 
standing thus  secured  on  that  date,  whereas  on  November  30,  the 
amount  so  secured  had  increased  to  $464,521,000,  or  more  than  41 
per  cent  of  the  total. 

Up  to  October  31,  1917,  Federal  reserve  notes  to  the  amount  of 
$2,188,300,000  were  printed,  $1,533,360,000  of  which  were  shipped 
or  delivered  to,  or  upon  the  order  of,  the  Federal  reserve  agents,  and 
$654,940,000  held  in  the  reserve  vault  available  for  shipment  as 
required. 

During  the  year  ended  October  31,  1917,  Federal  reserve  notes  to 
the  amount  of  $137,060,290  were  returned  to  this  office  for  destruc- 
tion as  "unfit  for  circulation,"  making  a  total  of  $218,794,720  muti- 
lated notes  so  returned  to  that  date. 

Detailed  information  relative  to  issues  and  redemptions  of  Federal 
reserve  notes,  by  banks  and  denominations,  is  given  in  the  following 
tables : 


t 
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Statement  of  Federal  reserve  notes,  by  denominations,  printed,  shipped  to  Federal  reserve 
agents,  and  United  States  subtreasuries,  and  on  hand  in  reserve  vault  to  Oct.  31,  1917. 


Bank. 

Fives. 

Tens. 

Twenties. 

Fifties 

Hundreds. 

Total. 

Boston: 

Printed 

?40,700,000 
25,160,000 

$44,760,000 
39,120,000 

813,600,000 
13,600,000 

$5,600,000 
5,600,000 

811,200,000 
11,200,000 

*115,9''0,000 

94,680,000 

15,600,000 

5,640,000 

21  240  000 

New  York: 

Printed 

332, 600. 000 
137,  SOO,  000 

337,440,000 
194, 400, 000 

148,080,000 
113, 360, 000 

37,600,000 
34,400,000 

106,000,000 
79,600,000 

961,720,000 

Sliipped 

559,. 560, 000 

194,800,000 

143, 040, 000 

34, 720, 000 

3,200,000 

26, 400, 000 

402, 160, 000 

Philadelphia: 

24,910.000 
23,240,000 

36, 720, 000 
32, 480, 000 

38,160,000         9.000.000 

12, 400, 000 
7, 200, 000 

121, 220, 000 

37,520,000 

7,000,000 

107,440,000 

1,700,000 

4, 240, 000 

640, 000 

2, 000, 000 

5, 200, 000 

13, 780, 000 

Cleveland: 

Printed 

21,900,000 
11,640,000 

27, 280, 000 
23,120,000 

58,800,000 
.39,840,000 

14,800,000 
10, 400, 000 

10, 000, 000 
8,000,000 

132,840,000 

93,000,000 

10,320,000 

4,160,000 

18, 960, 000 

4,400,000 

2,000,000 

39,840,000 

Richmond: 

19,540,000 
15,220,000 

2.5, 200, 000 
19,520,000 

1 
23,600,000         4.400.000 

3,600,000 
2,000,000 

76,340,000 

21,760,000 

3, 400, 000 

61,900,000 

On  hand 

4,320,000 

5,680,000 

1,840,000 

1,000,000 

1,600,000 

14,440,000 

Atlanta: 

Printed 

19,820,000 
19, 580, 000 

24, 280, 000 
23.280.000 

20, 480, 000 
20, 240, 000 

7,400,000 
2, 400, 000 

8,000.000 
2, 800, 000 

79,980,000 

68,300,000 

On  hand 

240,000 

1,000,000 

240,000 

5,000,000 

5,200,000 

11,680,000 

Chicago: 

Printed 

54,840,000 
25,880,000 

69,920,000 
57,120,000 

89,200,000 
68,080,000 

27, 600, 000 
16,000,000 

23, 600, 000 
14,400,000 

265,160,000 

Shipped 

181,480,000 

On  hand 

28, 960, 000 

12,800,000 

21,120,000 

11,600,000 

9, 200, 000 

83,680,000 

St.  Louis. 

Printed 

25,540,000 
10,880,000 

26,160,000 
24,160,000 

20, 240, 000 
19, 440, 000 

4,000,000 
3,000,000 

4,000,000 
3, 200, 000 

79,940,000 

Shipped 

66,680,000 

On  hand 

8, 600, 000 

2,000,000 

800,000 

1,000,000 

800,000 

13,260,000 

Minneapolis: 

Printed 

28,040.000 
23,880,000 

25,120,000 
21,240,000 

18,880,000 
17,360,000 

2, 000, 000 
1,600,000 

4,400,000 
3, 200, 000 

78, 440, 000 

67,280,000 

On  hand 

4, 160, 000 

3, 880, 000 

1,520,000 

400,000 

1, 200, 000 

11,160,000 

■^^ansas  Citv: 

Printed 

41,080,000 
25,440,000 

28, 240, 000 
18,840,000 

26,320,000 
18,400,000 

6,000,000 
4, 200, 000 

5,200,000 
3, 600, 000 

106,840,000 

Shipped 

70,480,000 

On  hand 

15,640,000 

9,400,000 

7,920,000 

1,800,000 

1,600,000 

30,360,000 

. 

Dallas: 

Printed 

17, 720, 000 
17,180,000 

23,560,000 
23,560,000 

22,320,000 
22,320,000 

6, 000, 000 
2,800,000 

7,600,000 
4, 000, 000 

77, 200, 000 

Shipped 

69, 860, 000 

On  hand 

640,000 

3,200,000 

3,600,000 

7,340,000 

San  Francisco: 

Printed 

17,540,000 
17,540.000 

21,760,000 
21,760,000 

26,000,000 
26,000,000 

13, 000  000 
13,000,000 

14, 400, 000 
14,400,000 

92, 700, 000 

Shipped 

92, 700, 000 

Vault   balance   Oct.   31, 
1917: 

Total  printed 

Total  shipped 

644,380,000 
359,440,000 

690,440,000 
498,600,000 

505,680,000 
417,920,000 

137,400,000 
103,800,000 

210,400,000 
153,600,000 

2,188,300,000 
1,533,360,000 

Total  on  hand 

284,940,000 

191,840,000 

87,760,000 

33,600,000 

56,800,000 

654,940,000 
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Federal  reserve  notes  issued,  by  denominations,  through  the  Federal  reserve  agents,  to  the 
banks,  also  the  amounts  retired  and  outstanding,  Oct.  31,  1917. 


Bank. 

Fives. 

Tens. 

Twenties. 

Fifties. 

Hundreds. 

Total. 

Boston: 

$19,006,600 
7, 448,  CSO 

$32,125,600 
6,317,045 

$8, 168, 200 
499,320 

$3,002,000 
313, 700 

$6,002,300 
506, 700 

$08,304,700 
15  085  445 

Retired 

Outstanding 

11,557,920 

25,808,555 

7,668,880 

2,688,300 

5, 495, 600 

53, 219, 255 

New  York: 

Issued  

116,790,350 
51,026,785 

162,527,800 
44,532,470 

93,638,400 
11,712,980 

22, 202, 450 
826,700 

61,214,000 
26,416,300 

456,373,000 
134  515  235 

Retired 

Outstanding 

65,783,565 

117,995,330 

81,925,420 

21,375,750 

34.797,700 

321,857,765 

Philadelphia: 

Issued 

16,332,700 
6,976,235 

28,874,800 
6,349,790 

30, 990, 200 
3,340,990 

3,290,000 
91, 200 

3,150,000 
351, 100 

82  637  700 

171109^315 

Outstanding 

9,356,465 

22,525,010 

27,649,210 

3,198,800  i      2,798,900 

65,528,385 

Cleveland: 

8,260,000 
2,403,985 

17,000,000 
2,618,950 

34,880,000 
2,619,950 

8,400,000 
235,500 

3,600,000 
138,300 

72,140,000 
8  016  685 

Retired 

Outstanding 

5,856,015 

14,381,050 

32,260,050 

8,164,500 

3,461,700 

64,123,315 

Richmond: 

15,754,:500 
6,670,615 

30,827,700 
6, 742, 275 

22, 769, 400 
5,329,740 

3,712,200 
1,451,050 

1,882,000 
520,800 

64,945,600 
20,714,480 

Retired 

Outstanding 

9, 083, 685 

14,085,425 

17, 439, 660 

2,261,150 

1,361,200 

44,231,120 

Atlanta: 

Issued 

20,624,050 
9,475,025 

25,605,800 
8,199,540 

23, 420, 980 
5, 052, 490 

2,620,450 
1,506,550 

2,392,900 
1,212,000 

74  664  180 

25  445  605 

Outstanding 

11,149,025 

17, 406, 260 

18, 368, 490 

1,113,900 

1,180,900 

49,218,575 

Chicago: 

Issued 

14,500,050 
3,358,035 

41,600,000 
899,510 

54,400,600 
1, 127, 790 

8,600,250 
159,300 

7,600,100 
39, 900 

126  701  000 

5;  584!  535 

Outstanding 

11,142,015 

40,700,490- 

53,272.810 

8,440,950 

7,560,200 

121,116,465 

St.  Louis: 

Issued 

14,052,950 
5, 784, 800 

21,752,940 
3,985,935 

17,052,050 
2,058,060 

2,260,050 
732, 550 

1,650,000 
900,700 

56  768  100 

13'  462' 045 

Outstanding 

8, 268, 150 

17,767,005 

14,994,100 

1,527,500 

749,300 

43,306,055 

Minneapolis: 

Issued 

18,782.000 
7,522,740 

18,535,000 
3,553,935 

15,575,000 
2,390,920 

860, 000 
137,900 

1,460,000 
201,400 

55  212  000 

Retired 

13'  806^  895 

Outstanding 

11, 259, 260 

14,981,065 

13,184,080 

722, 100 

1,258,600 

41,405,105 

Kansas  City: 

21,984,000 
9,280,735 

15,650,000 
4,596,830 

18,794,000 
5,290,950 

6,330,000 
5,050,350 

1,370,000 
3,300 

64,128,000 
24  222  165 

Retired 

Outstanding 

12,703,265 

11,053,170 

13,503,050 

1,279,650 

1,366,700 

39,905,835 

Dallas: 

Issued 

14,740.000 
6,693,390 

26, 040, 900 
10,585,365 

23,098,600 
6,981,370 

3,070,650 
1,504,050 

4,515,000 
2,672,600 

71  465,150 

Retired 

28  436  775 

Outstanding 

8,046,610 

15,455,535 

16,117,230 

1,566,600 

1,842,400 

43,028,375 

San  Francisco: 

Issued 

11,820,000 
4,221,070 

11,120,000 
2,309,570 

18,000,000 
1,416,040 

3,200,000 
131, 150 

6,000,000 
158, 700 

50  140  000 

Retired 

8^236,530 

Outstanding 

7,598,930 

8, 810, 430 

16,583,960 

3,068,850 

5,841,300 

41,903,470 

KECAPITULATION. 

Total  issued 

292,647,000 
120,862,095 

421,660,540 
100,691,215 

360,787,540 
47,820,600 

67,548,050 
12  140  000 

100,836,300 
33,121,800 

1,243,479,430 
314,635,710 

Total  retired 

Total  outstanding. . 

171,784,905 

320,969,325 

312,966,940       55,408,050       67,714,500 

928,843,720 
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Mutilated  Federal  reserve  notes,  by  denominations,  received,  destroyed,  and  on  hand  in 

vault  Oct.  31,  1917. 


Bank. 

Fives. 

Tens. 

Twenties. 

Fifties. 

Hundreds. 

Total. 

$7,442,080 

Sfi.3n.445 

$491,120 
10,874,580 
2,430,790 
2,539,950 
3,360,340 
1,757,010 
1,203,190 
1,246.900 
1,151,920 
994,950 
2,204,770 
1,426,860 

$311,700 
624,250 
1,200 
235,  .500 
738, 850 
86, 100 
159,050 
32,500 
7,900 
50, 350 
93,400 
131,550 

$504,400 

1,602,300 

1,100 

138, 300 

238, 800 

119, 100 

39, 800 

700 

21,400 

3,300 

17, 600 

159,500 

$15,060,745 
108,482,235 

14,171,615 
7,936,690 

14,188,880 
9,896,485 
5,218,535 
7, 483, 945 
8,702,920 

10,846,925 

11,400,875 

50,936,435  1     44,444,670 
6  313  .535  '       5  304  9Q0 

Philadelphia     .  . 

Cleveland 

2,403,990 
5,256,315 
4,696,985 
2,802,985 
3,491,850 
4,702,745 
6,979,495 
4,723  140 

2,618,950 
4,594,575 
3,237,290 
1,013,510 
2,712,995 
2,818,955 
2, 818, 830 
4  361    flfi.'^ 

Richmond 

Chicafjo 

Minneapolis 

Dallas 

2,451,070  1       1^235;  890 

Total  received 

102, 230, 625 
97, 565, 680 

81,564,065 
78,550,395 

29, 681, 380 
28,154,960 

2, 472, 350 
2,404,000 

2,846,300 
2,756,600 

218, 794, 720 
209,431,635 

Balance   on   hand 
Oct.  31,  1917 

4,664,945 

3,013,670 

1, 526, 420 

68,350 

89,700 

9,363,085 

Note.— During  the  year  burned,  badly  mutilated,  and  fractional  parts  of  Federal  reserve  notes  amount- 
ing to  $7,180  have  been  identified,  valued,  and  the  bank  of  issue  determined. 

FEDERAL  RESERVE  BANK  NOTES. 

In  addition  to  Federal  reserve  notes,  the  Federal  reserve  banks 
may  issue  ''Federal  reserve  bank  notes."  Tliis  currency  is  of  the 
same  tenor  and  effect  and  is  issued  under  the  same  terms  and  con- 
ditions as  national-bank  notes,  except  that  its  volume  is  not  Imiited 
to  the  amount  of  capital  stock  of  the  issuing  bank. 

The  notes  issued  to  the  banks  are  secured  by  deposits  of  United 
States  Government  bonds  bearing  the  circulation  privilege,  acquired 
in  the  open  market  or  taken  over  from  national  banks  desiring  to 
reduce  their  circulation. 

On  October  31,  1917,  the  amount  of  Federal  reserve  bank 
notes  outstanding  w*qs  $12,970,425,  of  which  $10,732,400  was  secured 
by  Government  bonds  and  $2,238,025  by  lawful  money  deposited  to 
reduce  circulation. 

The  bonds  on  deposit  to  secure  this  currency  are  classified  as 
follows : 


2  per  cent  consols  of  1930 $9,  605,  900 

4  per  cent  loan  of  1925 825, 000 

2  per  cent  Panama  of  1936 146,  500 

2  per  cent  Panama  of  1938 155,  000 

Total  bonds 10,  732, 400 

Notes  issued,  redeemed,  and  outstanding,  by  denominations. 


Denomination. 

Issued. 

Redeemed. 

Outstanding. 

Fives 

$4,427,380 
5,960,000 
4,400,000 

$536,925 
865,590 
387,440 

$3, 863, 455 

Tons 

5,094,410 

4,012,560 

Total 

14,787,380 

1,816,955 

12, 970, 425 
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Federid  reserve  bank  notes,  by  denominations,  printed,  issued,  and  on  hand  in  vault,  Oct. 

SI,  1917. 


Bank. 

Fives. 

Tens. 

Twenties. 

Fifties. 

Total. 

Philadelphia,  printed  and  on  hand 

Cleveland,  printed  and  on  hand 

Richmona,  printed  and  on  hand 

Atlanta,  printed  and  on  hand 

Chicago,  printed  and  on  hand 

Minneapolis,  printed  and  on  hand 

8320,000 
1,000,000 
200, 000 
640, 000 
1,600,000 
1,320,000 

8440,000 
2, 000, 000 
400, 000 
480, 000 
1,800,000 
2,680,000 

$240,000 

2, 000, 000 

400, 000 

480,000 

1,600,000 

$1  000  000 

5,000,000 
1  000  000 

8400,000 

2,0(Kj,000 
5,(KH),000 
4,000,000 

Kansas  City: 

4,360,000 
3,414,980 

5, 040, 000 
4,000,000 

3,600,000 
2,640,000 

13, 000, 000 
10,054,980 

945, 020 

1,040,000 

960,000 

2,945,020 

Dallas: 

Printed 

1,640,000 
1,012,400 

2,400,000 
1,960,000 

2, 000, 000 
1,760,000 

6,040,000 
4,732,400 

On  hand 

627, 600 
1,680,000 

440, 000 
1,960,000 

240,000 
1,360,000 

1,307,600 
5,000,000 

San  Francisco,  printed  and  on  hand 

RECAPITULATION. 

12,760,000 
4,427,380 

17,200,000 
5,960,000 

11,680,000 
4,400,000 

400,000 

42,040,000 
14,787,380 

Total  on  hand 

8,332,620 

11,240,000 

7,280,000 

400,000 

27,252,620 

Federal  Farm  Loan  Banks. 

The  Federal  land  bank  system  recently  established  is  of  immeas- 
urable benefit  to  the  agricultural  portions  of  the  country  in  particular, 
and  to  the  entire  country  indirectly.  It  enables  the  borrowing  of 
money  for  the  purchase  and  development  of  farms  at  rates  of  interest 
comparable  with  those  paid  by  borrowers  in  other  lines  of  business, 
and  offers  the  opportunity  to  liquidate  the  borrowings  in  small 
semiannual  payments  extending  over  a  period  of  from  5  to  40  years, 

Federal  land  bank  loans  on  mortgages  may  be  made  at  a  rate  of 
interest  not  in  excess  of  6  per  cent,  exclusive  of  amortization  pay- 
ments, and  in  amounts  rangmg  from  $100  to  SI 0,000.  No  loan  shall 
exceed  50  per  cent  of  the  value  of  the  land  mortgaged  and  20  per 
cent  of  the  value  of  the  permanent  improvements  thereon. 

The  Farm  Loan  Board  recently  issued  a  statement  showing  the 
comparative  cost  on  a  SI, 000  basis  of  a  loan  made  on  the  36-year 
amortization  plan,  5  per  cent  interest,  semiannual  payments,  and  a 
loan  on  the  simple  interest  plan  at  various  rates  from  5  to  7  per  cent, 
for  any  period  of  years  from  5  to  36.     The  table  referred  to  foUowa 
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Time,  in  years. 


5. 
6. 

8. 
9. 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 


Amount  required  to  cancel  loan  of  $1,000  on— 


The  amorti- 
zation plan. 


243.99 
291.03 
337.41 
383. 10 
428. 07 
472. 28 

515. 69 
558. 26 
599. 95 
640.71 
680. 49 
719. 25 
756.94 
793. 49 
828. 86 
862. 99 
895. 80 
927. 24 
957. 23 

985. 70 
012.58 
037. 78 
061.21 
082. 80 
102.44 
120. 04 
135.49 
148. 69 
1.59. 52 
167. 86 
173. 58 
176.66 


The  simple  interest  plan. 


5  per  cent. 


$1,2.50.00 
1,300.00 
1, 3.50. 00 
1, 400. 00 
1,450.00 
1,500.00 
1,550.00 
1, 600. 00 
1,650.00 
1, 700. 00 
1, 750. 00 
1, 800. 00 
1, 850. 00 
1, 900. 00 
1, 950. 00 
2, 000. 00 
2, 050. 00 
2, 100. 00 
2,1.50.00 
2, 200. 00 
2, 250. 00 
2, 300. 00 
2, 350. 00 
2, 400. 00 
2, 450. 00 
2, 500. 00 
2, 550. 00 
2, 600. 00 
2, 650. 00 
2, 700. 00 
2, 750. 00 
2,800.00 


5i  per  cent. 


$1,27.5.00 
1,330.00 
1,385.00 
1,440.00 
1,495.00 
1, 5.50. 00 
1, 605. 00 
1, 660. 00 
1,715.00 
1,770.00 
1,  825. 00 
1,880.00 
1, 935. 00 
1, 990. 00 
2, 045. 00 
2, 100. 00 
2, 155. 00 
2, 210. 00 
2, 265. 00 
2, 320. 00 
2, 375. 00 
2, 430. 00 
2, 485. 00 
2, 540. 00 
2, 595. 00 
2, 650. 00 
2, 705. 00 
2, 760. 00 
2, 815. 00 
2, 870. 00 
2,925.00 
2,980.00 


6  per  cent. 


300. 00 
360. 00 
420. 00 
480. 00 
540. 00 
600.00 
660. 00 
720. 00 
780. 00 
840. 00 
900. 00 
960. 00 
020. 00 
080. 00 
140. 00 
200. 00 
260. 00 
320. 00 
380. 00 
440.00 
500. 00 
560. 00 
620. 00 
680. 00 
740. 00 
800. 00 
860. 00 
920. 00 
9S0. 00 
040.00 
100. 00 
160. 00 


6.J  per  cent. 

"per 

?1,325.00 

SI, 

1,390.00 

1, 4.55. 00 

1, 520. 00 

1,585.00 

1,650.00 

1,715.00 

1, 780. 00 

1,845.00 

1,910.00 

1,975.00 

2, 

2, 040. 00 

2, 

2,105.00 

2, 

2,170.00 

2, 

2,2.35.00 

2, 

2, 300. 00 

2, 

2, 365. 00 
2, 430. 00 

2, 
2, 

2,49.5.00 
2, 560. 00 

2 
2, 

2,625.00 

2, 

2, 690. 00 

2, 

2, 755. 00 
2,820.00 

2, 
2, 

2, 885. 00 
2,950.00 

3, 
3, 

3,015.00 
3,080.00 

3, 
3, 

3, 145. 00 

3, 

3,210.00 

3, 

3, 275. 00 

3, 

3,340.00 

3, 

3.50.00 
420.00 
490.00 
560. 00 
630. 00 
700. 00 
770. 00 
840.00 
910. 00 
980. 00 
050. 00 
120.00 
190.00 
260. 00 
330. 00 
400. 00 
470.00 
.540. 00 
610.00 
680. 00 
750. 00 
820. 00 
890. 00 
960. 00 
030.00 
100. 00 
170. 00 
240. 00 
310. 00 
380. 00 
4.50. 00 
520.00 


The  act  establishing-  this  system  was  published  in  the  Comptroller's 
report  for  1916,  and  statistics  are  submitted  below  relating  to  the 
extent  of  the  applications  for  loans  and  the  amount  of  loans  made 
for  each  State  and  district  by  the  12  Federal  land  banks  up  to 
October  31,  1917.  Applications  for  loans  received  by  the  12  Federal 
land  banks  aggregated  $193,250,945,  and  up  to  the  date  mentioned 
loans  had  been  approved  and  there  had  been  paid  out  to  farmers 
upon  their  applications  the  sum  of  .121,040,138. 

In  the  accompanying  table  are  sho^vn  the  States  comprised  in 
Federal  land  bank  districts,  the  city  in  which  the  bank  is  located,  the 
total  amount  of  loans  applied  for,  by  States  and  by  districts,  and  the 
total  amount  of  loans  closed  and  paid,  by  States  and  distircts.  The 
table  foUows: 
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Amount  of  loans  applied  for  and  the  amount  of  loans  closed  and  paid  out  in  each  of  the 
States  and  districts  to  Oct.  SI,  1917. 


states. 


Federal  land  bank 
district  of— 


Total  loans 
applied  for, 
by  States. 


Total  loans 
applied  for, 
by  districts. 


Total  loans 

closed, 
by  States. 


Total  loans 
closed,  by 
districts. 


Maine 

New  Hampshire 

Vermont 

Massachusetts.. 
Rhode  Island . . . 

Connecticut 

New  York 

New  Jersey 

Pennsylvania . . . 
West  Virginia . . 

Virginia 

Delaware 

Maryland 

North  Carolina. 
South  Carolina . , 

Georgia 

Florida 

Tennessee 

Kentucky 

Indiana.". 

Ohio 

Alabama 

Louisiana 

Mississippi 

Illinois 

Missouri 

Arkansas 

North  Dakota . . 

Miimosota 

Wisconsin 

Michigan 

Iowa. 

Wyoming 

South  Dakota . . 

Nebraska 

Kansas 

Oklahoma 

Colorado 

New  Mexico 

Texas 

California 

Nevada 

Utah 

Arizona 

Idaho 

Montana 

Oregon , 

Washington 


Springfield. 


Baltimore . 


Columbia . 


Louisville 

■New  Orleans. 
St.  Louis 

St.  Paul 


Omaha . 


Wichita . . 
Houston . 
►Berkeley. 

►Spokane . 


$303,965 
81.900 

325. 642 

1,010.455 

96, 460 

599. 825 
1,623.196 

604, 745 
1,088,605 

986, 140 

5, 208.  743 

29. 150 

255, 280 
6,132,419 
5, 320,  787 
2, 525, 287 
5,  790, 307 
5,445,512 
3,577,155 
3,128,320 

546, 490 
5,  766, 584 
1,633,476 
6,352,977 
1,371,360 
2, 944, 165 
4, 654, 455 
9, 155.  550 
4,778,500 
1,986.270 
4, 443, 680 
1,588,900 
2,295,385 
3, 925, 630 
7,137,445 
7,347,477 
5,575,057 
6,563,242 
3,908,273 
19. 167, 223 
14,887,389 

461,938 
2, 718, 925 
1,141,887 
3,  718, 188 
9, 660, 919 
6,340, 778 
9,044,889 


$4, 646, 188 

7, 567, 918 

19,  768, 800 

12, 697, 477 

13, 753, 037 
•    8, 969,  980 

20,364,000 

14, 947, 360 

23,394,049 
19, 167, 223 
19, 210, 139 

28,  764, 774 


$71,300 


143,265 
8, 3,50 
14,800 
66,350 


141,800 

113,3.50 

877, 600 

2, 600 

.58,  600 
284,615 
271,065 

40,700 

32,900 
273, 900 
358, 500 
742.  700 

16,800 
312,500 
3,50 
80S. 265 
143,575 
431,260 
307.  680 
938,300 
694, 900 
445, 200 
647, 200 

48, 800 
134, 600 
286,500 
623,890 
3. 039, 000 
1,319,300 
891,  700 
719, 700 
729, 433 
970. 200 

69,000 
116,900 

92,100 

549, 595 

1,158,270 

882, 650 

1,259,075 


$304,065 

1,193,950 

629,280 

1,391,900 

1.121,516 
882, 515 

2, 726, 200 

1,093,790 

5, 869,  700 

729, 433 

1,248,200 

3, 849, 590 


The  capital  stock  of  the  Federal  land  banks  on  October  31,  1917, 
was  $9,988,071,  of  which  $8,891,930  was  owned  by  the  Government 
of  the  United  States,  $988,071  by  Farm  Loan  Associations,  and 
$108,070  by  individuals.  Farm  loan  bonds  issued  amount  to 
$21,477,475.  The  total  liabilities  of  these  Federal  land  banks  is 
stated  at  $35,484,479.  The  principal  asset  is  represented  by  mort- 
gage loans,  the  total  being  $21,031,513.  The  banks  have  investments 
in  United  States  certificates  of  indebtedness  to  the  amount  of 
$10,104,779,  and  in  United  States  bonds,  $84,747.  The  statement 
of  condition  of  these  banks  follows: 
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Statement  of  condition  of  the  Federal  land  banks  at  the  close  of  business  Oct.  SI,  1917. 


Springfield. 


Baltimore. 


Columbia. 


Louisville. 


Dug  from  hanks 

Mortgage  loans 

United  States  bonds 

Certificate  of  indebtedness. 
Farm-loan  bonds. 


$414,093.65 

304,0f.5.00 

5,000.00 

500,000.00 


Equipment  (furniture  and  fi-xtures) 

Salaries . 


Other  expenses. 
Cash 


9,340.67 
22, 100.  43 
26,957.68 

1,666.03 


$46,023.14 

1,193,950.00 

5, 036.  46 

750,000.00 

30, 950. 00 

6, 587.  78 

30, 505. 97 

13, 653. 80 

100.00 


$253,081.84 
629,280.00 


350,000.00 

1,500.00 

10,881.23 

42,30S.ti3 

15,074.01 


Total. 


1,283,223.46 


2,076,867.15 


1,302,125.71 


LUBILITIES. 


Capital  stock: 
Government. 
Associations. 
Individuals. . 


Total  capital  stock 

Interest 

Premium  on  bonds 

Farm-loan  bonds 

Accrued  interest  on   farm-loan  bonds 

sold 

Other  indebtedness 


Total . 


739, 725. 00 
15,295.00 
10, 275. 00 


741,485.00 
59, 750. 00 
8, 515. 00 


765, 295. 00 
10,303.46 


500,000.00 
7,625.00 


809, 750. 00 

9,038.67 

1, 400. 20 

1,250,000.00 

6, 678. 28 


1,283,223.46 


2,076,867.15 


750,000.00 
31,515.00 


781,515.00 
9,529.93 
3, 156. 12 

500,000.00 

7.924.59 


1,302,125.71 


$149,504.93 

1,383,800.00 

8,850.00 

1,000,000.00 

126, 625. 00 

4,732.82 

36,011.20 

6,094.13 

12.90 


2, 715, 630. 98 


742, 205. 00 

69, 190. 00 

7, 735. 00 


819, 190. 00 

11,604.78 

3, 345. 03 

1,750,000.00 

17,630.42 
113,860.75 


Due  from  banks 

Mortgage  loans 

United  States  bonds 

Certificate  of  indebtedness 

Farm-loan  bonds 

Equipment  (furniture  and  fixtures). 


Equipment  < 
Salaries 


Other  expenses. 
Cash 


New  Orleans. 


$368, 837. 08 
1,121,515.00 

8, 260. 00 
750,000.00 
16, 675. 00 
4, 873. 00 
42,833.37 
28, 543. 72 
25.00 


Total. 


2,341,562.17 


LIABILITIES. 


Capital  stock: 
Government. 
Association . . 
Individuals. . 


Total  capital  stock 

Interest 

Premium  on  bonds 

Farm-loan  bonds 

Accrued  interest  on   farm-loan  bonds 

sold 

Other  indebtedness 


Total. 


745, 730. 00 
56, 730. 00 
4, 270. 00 


806, 730. 00 

10, 455. 64 

1,719.85 

1,500,000.00 

22,656.68 


2,341,562.17 


St.  Louis. 


$281,079.44 

882, 515. 00 

5, 100. 00 

1,000,000.00 

84,050.00 

7,992.19 

34,333.93 

26,751.06 

50.00 


2,321,871.62 


St.  Paul. 


$340, 189. 64 

2, 726, 200. 00 

5, 226.  75 

1,501,279.40 

25, 175. 00 

10,013.01 

35, 464. 25 

51, 191. 45 

708.25 


4,695,507.75 


742,075.00 

44,175.00 

7,925.00 


794, 175. 00 
17, 258. 51 


1,500,000.00 
10, 438. 11 


2,321,871.62 


744, 740. 00 

130,310.00 

5,260.00 


886,310.00 

12, 186. 82 

2, 190. 85 

2,500,000.00 

21,874.54 
1,272,945.54 

4,695,507.75 


Omaha. 


$100,289.62 

1,093,790.08 

7, 500. 00 

750, 000. 00 

112,925.00 

6,143.71 

26,774.38 

19, 499. 57 

50.00 


2,110,972.38 


710, 670. 00 
54,700.00 
39, 330. 00 


804, 700. 00 

8, 88S.  31 

3, 634. 38 

1,250,000.00 

12,626.48 
37, 123. 21 

2,116,972.38 
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Statement  o  ^condition  of  the  Federal  land  banks  at  the  close  of  business  Oct.  SI,  1917 — 

Continued. 


Wichita. 

Houston. 

Berkeley. 

Spokane. 

Total. 

ASSETS. 

$396,915.05 

5, 869, 675. 00 

14, 924. 00 

500,000.00 

$244, 058. 95 

729, 433. 70 

5, 250. 00 

1,003,500.00 

$259,313.98 

1, 247, 700. 00 

7, 500. 00 

1,000,000.00 

3, 550. 00 

4, 496. 85 

41,244.76 

25, 690.  48 

23.29 

$107, 858. 17 

3,849,590.00 

12, 100. 00 

1,000,000.00 

100,000.00 

4,919.05 

38, 850.  68 

13, 686. 52 

45.83 

$2,961,846.09 
21,031,513.70 

84, 747. 21 

Certifioalo  of  indebtedness 

10, 104, 779. 40 
501,450.00 

82,951.29 

Equipment  (fiuniture  and  fix- 

7,552.11 
51,983.77 
27, 800. 97 

5,259.85 

5,418.87 

30, 405. 63 

21,365.55 

5.00 

432, 877. 00 

276, 309. 05 

Cash  ". 

8, 006. 15 

Total  

6,874,111.35 

2,040,037.71 

2, 589, 519. 36 

5.127.0.50.25 

35, 484, 479. 89 

LIABILITIES. 

Capital  stock: 

744, 165. 00 

293, 485. 00 

5, 835. 00 

741,235.00 
34, 330. 00 
8, 7ti5. 00 

744,010.00 

745,830.00 

192, 591.  50 

4, 170. 00 

8,891,930.00 

988,071.50 

Individuals 

5,990.00 

108, 070. 00 

1,043,485.00 
27, 667. 31 

784,330.00 
16,612.08 

750,000.00 

8,201.87 

1, 422. 53 

1,750,000.00 

17,509.96 
62,385.00 

942,591.50 

5, 643. 52 

1, 290.  91 

4,000,000.00 

55,061.74 
122, 462. 58 

9, 988, 071. 50 

147,390.90 
IS,  159. 94 

3,750,000.00 

12,384.75 
2,040,574.29 

1, 227, 475. 00 

10,665.63 
955. 00 

21,477,475.00 
203,076.18 

Accrued  interest    on    farm-loan 

Other  indebtedness 

3, 650, 306. 37 

6,874,111.35 

2,040,037.71 

2,589,519.30 

5,127,050.25 

35,484,479.89 

Conclusion. 

I  desire  to  acknowledge  with  cordial  appreciation  the  efficient  and 
faithful  work  performed  during  the  past  year  by  the  employees  gen- 
erally of  this  bureau,  including  also  the  force  of  national  bank  exam- 
iners and  their  assistants. 

The  enormous  increases  in  the  work  which  has  been  carried  on  by 
this  bureau  in  the  past  four  years,  in  the  responsibility  involved  and 
in  the  magnitude  of  the  financial  interests  now  under  the  supervision 
of  the  Comptroller's  Office,  are  out  of  all  proportion  to  the  increase 
in  the  force  of  employees  or  to  the  increase  in  the  appropriations 
granted  the  bureau  for  its  operations. 

At  the  time  of  the  call  of  January  13,1914,  immediately  preceding  the 
present  administration  of  this  office,  the  total  resources  of  all  national 
banks  coming  under  its  supervision  amounted  to  $11,296,000,000. 

On  November  20,  1917,  the  date  of  the  last  call,  the  total  resources 
of  all  the  national  banks  of  the  country  amounted  to  $18,553,000,000, 
an  increase  of  $7,257,000,000,  or  64.24  per  cent. 

The  increase  in  the  employees  of  the  bureau  (outside  the  reim- 
bursable roll)  from  the  fiscal  year  1914  to  the  fiscal  year  1917  was 
but  11.21  per  cent.  The  appropriations  by  Congress  for  the  opera- 
tions of  the  Currency  Bureau  for  the  fiscal  year  ended  June  30,  1917 
(exclusive  of  the  reimbursable  roll),  shows  an  increase  over  the  fiscal 
year  ended  June  30,  1914,  of  18.02  per  cent. 
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The  efficient  accomplishment  of  the  very  great  amount  of  addi- 
tional work  which  has  been  imposed  upon  the  force  of  the  bureau 
has  involved  special  effort  and  much  overtime;  but  the  new  and 
additional  tasks  have  been  met  cheerfully  and  satisfactorily,  and 
with  no  pecuniary  compensation  for  the  overtime  and  extra  work 
usually  allowed  in  commercial  life. 

I  respectfully  call  attention  to  a  number  of  special  exhibits  relating 
to  the  operations  of  the  national  banks  which  are  published  as  an 
appendix  hereto,  in  addition  to  the  other  exhibits  hereinbefore  re- 
ferred to. 

The  usual  detailed  statements  of  each  national  bank,  together  with 
additional  general  and  special  statistical  information  and  the  cus- 
tomary digest  of  court  decisions  relating  to  national  banks,  will  be 
found  in  volume  2  of  th;^  report  of  the  Comptroller  of  the  Currency. 

Respectfully  submitted. 

John  Skelton  Williams, 

Comptroller  of  the  Currency. 

The  Speaker  of  the  House  of  Representatives. 
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EXHIBITS. 


Exhibit  A. 

List  of  hanJcs,  by  States,  whose  subscriptions  for  themselves  for  bonds  of  the  first  Liberty 
loan  amounted  to  5  per  cent  or  more  of  their  total  resources. 


ALABAMA. 

Henry  National  Bank  of  Abbeville. 
First  National  Bank  of  Andalusia. 
First  National  Bank  of  Anniston. 
Anniston  City  National  Bank,  Anniston. 
First  National  Bank  of  Ashland. 
Bessemer  National  Bank,  Bessemer. 
First  National  Bank  of  Opelika. 
Farmers  National  Bank  of  Opelika. 
First  National  Bank  of  Oxford. 
First  National  Bank  of  Prattville. 
Sheffield  National  Bank,  Sheffield. 
Isbell  National  Bank  of  Talladega. 
First  National  Bank  of  Wetimipka. 


First  National  Bank  of  Florence. 
First  National  Bank  of  Globe. 

ARKANSAS. 

First  National  Bank  of  Ashdown. 
First  National  Bank  of  Helena. 
German  National  Bank  of  Little  Rock. 
State  National  Bank  of  Texarkana. 

CALIFORNIA. 

Alameda  National  Bank,  Alameda. 

First  National  Bank  of  Crows  Landing. 

First  National  Bank  of  Ducor. 

First  National  Bank  of  Emeryville. 

Escondido  National  Bank,  Escondido. 

First  National  Bank  of  Fort  Bragg. 

First  National  Bank  of  Fowler. 

First  National  Bank  of  Hayward. 

First  National  Bank  of  Hollywood. 

First  National  Bank  of  Lamanda  Park. 

California  National  Bank  of  Modesto. 

First  National  Bank  of  Paso  Robles. 

Placentia  National  Bank,  Placentia. 

First  National  Bank  of  Puente. 

Capital  National  Bank  of  Sacramento. 

First  National  Bank  of  Salinas. 

American  National  Bank  of  San  Ber- 
nardino. 

Farmers  Exchange  National  Bank  of  San 
Bernardino. 

First  National  Bank  of  San  Diego. 

San  Fernando  National  Bank,  San 
Fernando. 


CAUFORNiA — continued. 

National  Bank  of  San  Mateo. 

Santa   Barbara   County   National   Bank, 

Santa  Barbara. 
First  National  Bank  of  Santa  Maria. 
First  National  Bank  of  Sebastopol. 
San    Joaquin    Valley     National     Bank, 

Stockton. 
First  National  Bank  of  Ukiah. 
Commercial  National  Bank  of  Upland. 
First  National  Bank  of  Ventura. 
First  National  Bank  of  Willows. 
Bank  of  Woodland,  N.  A.,  Woodland. 
First  National  Bank  of  Yuba  City. 
Security  National  Bank  of  Los  Angeles. 

COLORADO. 

Farmers  National  Bank  of  Ault. 
First  National  Bank  of  Fort  Collins. 
Poudre   Valley   National   Bank  of  Fort 

Collins. 
First  National  Bank  of  Greeley. 
First  National  Bank  of  Lafayette. 
First  National  Bank  of  La  Junta. 
Carbonate  National  Bank  of  Leadville. 
First  National  Bank  of  Olathe. 

CONNECTICUT. 

Hartford  National  Bank  of  Hartford. 
Merchants  National  Bank  of  New  Haven. 
Waterbury  National  Bank  of  Waterbury. 

DISTRICT   OF   COLUMBIA. 

Farmers  &  Merchants  National  Bank. 
Commercial  National  Bank. 
District  National  Bank. 
Federal  National  Bank. 
National  Bank  of  Washington, 
Riggs  National  Bank. 

FLORIDA. 

First  National  Bank  of  Bradenstown. 
First  National  Bank  of  Fort  Myers. 
First  National  Bank  of  Key  West. 
National  City  Bank  of  Tampa. 
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Georgia  National  Bank  of  Athene. 
First  National  Bank  of  Blakely. 
First  National  Bank  of  Dalton. 
Dawson  National  Bank,  Dawson. 
First  National  Bank  of  Eastman. 
First  National  Bank  of  Elberton. 
Gainesville  National  Bank. 
Bibb  National  Bank  of  Macon. 
Atkins  National  Bank  of  Maysville. 
First  National  Bank  of  Sandersville. 
First  National  Bank  of  Shellman. 
First  National  Bank  of  Sparta. 
First  National  Bank  of  Thomasville. 
Citizens  National  Bank  of  Washington. 
Merchants  National  Bank  of  Savannah. 


First  National  Bank  of  Meridian. 

Farmers  &  Merchants  National  Bank  of 
Nampa. 

First  National  Bank  of  Shoshone. 

Bonner  County  National  Bank  of  Sand- 
point. 

First  National  Bank  of  Mullan. 

First  National  Bank  of  Jerome. 

Lincoln  County  National  Bank  of  Sho- 
shone. 

First  National  Bank  of  Idaho  at  Boise. 

First  National  Bank  of  Mountain  Home. 

Boise  City  National  Bank  of  Boise. 


FirBt  National  Bank  of  Areola. 
Aurora  National  Bank. 
First  National  Bank  of  Batavia. 
First  National  Bank  of  Behidere. 
Second  National  Bank  of  Belvidere. 
First  National  Bank  of  Bement. 
State  National  Bank  of  Bloomington. 
Second  National  Bank  of  Charleston. 
Dewitt  County  National  Bank  of  Clinton. 
First  National  Bank  of  East  Peona. 
Elgin  National  Bank. 
First  National  Bank  of  El  Paso. 
Woodford  County  National  Bank  of  El 

Paso. 
Galena  National  Bank  of  Galena. 
Merchants  National  Bank  of  Galena. 
First  National  Bank  of  Grand  Ridge. 
First  National  Bank  of  Humboldt. 
Irving  Park  National  Bank. 
Lawndale  National  Bank  (Chicago). 
Lewistown  National  Bank. 
First  National  Bank  of  Mackinaw. 
First  National  Bank  of  Mount  Pulaski. 
Cumberland   County   National  Bank   of 

Neoga. 
Newman  National  Bank. 
First  National  Bank  of  Paxton. 
Merchants  &  Illinois  National  Bank  of 

Peoria. 
Livingston    County    National    Bank    of 

Pontiac. 


ILLINOIS — continued. 

National  Bank  of  Pontiac. 
City  National  Bank  of  Ridge  Farm. 
Peoples  National  Bank  of  Rock  Island. 
First  National  Bank  of  Secor. 
First  National  Bank  of  Shelbyville. 
Citizens  National  Bank  of  Shelbyville. 
First  National  Bank  of  Steward. 
Sycamore  National  Bank. 
First  National  Bank  of  Taylorville. 
Farmers  National  Bank  of  Taylorville. 
First  National  Bank  of  Triumph, 
l-'armera  National  Bank  of  Westervelt. 
First  National  Bank  of  Wyanet. 
First  National  Bank  of  Altamont. 
First  National  Bank  of  Anna. 
First  National  Bank  of  Carbondale. 
Carbondale  National  Bank. 
First  National  Bank  of  Carlyie. 
First  National  Bank  of  Carmi. 
National  Bank  of  Carmi. 
Green  County  National  Bank  of  Carroll- 
ton. 
First  National  Bank  of  Christopher. 
First  National  Bank  of  Cobden. 
First  National  Bank  of  Dongola. 
First  National  Bank  of  Edwardsville. 
First  National  Bank  of  Granite  City. 
First  National  Bank  of  Ilerrin. 
First  National  Bank  of  McLeansboro. 
City  National  Bank  of  Murphysboro. 
First  National  Bank  of  Newton. 
First  National  Bank  of  Olney. 
First  National  Bank  of  Robinson. 
National  Bank  of  Shawneetown. 
Sorento  National  Bank. 
First  National  Bank  of  Ullin. 
First  National  Bank  of  Vandalia. 


Franklin     County     National     Bank     of 

Brookville. 
Wayne  National  Bank  of  Cambridge  City. 
First  National  Bank  of  Crawfordsville. 
Citizens  National  Bank  of  Crawfordsville. 
Elston  National  Bank  of  Crawfordsville. 
First  National  Bank  of  Crown  Point. 
First  National  Bank  of  Danville. 
Fishers  National  Bank. 
First  National  Bank  of  Portville. 
First  National  Bank  of  Frankfort. 
American  National  Bank  of  Frankfort. 
Citizens  National  Bank  of  Franklin. 
Franklin  National  Bank. 
First  National  Bank  of  Greencastle. 
Central  National  Bank  of  Greencastle. 
Third  National  Bank  of  Greensburg. 
First  National  Bank  of  Hammond. 
First  National  Bank  of  Kirklin. 
First  National  Bank  of  Knightstown. 
Citizens  National  Bank  of  Kokomo. 
Merchants  National  Bank  of  La  Faj^ette. 
Fowler  National  Bank  of  La  Fayette. 
First  National  Bank  of  Lebanon. 
First  National  Bank  of  Marion. 
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INDIANA — contiuued. 

Marion  National  Bank. 

First  National  Bank  of  Martinsville. 

Citizens  National  Bank  of  Martinsville. 

First  National  Bank  of  Monrovia. 

First  National  Bank  of  Montezuma. 

First  National  Bank  of  Morgantown. 

Delaware  County  National  Bank  of 
Muncie. 

American  National  Bank  of  Noblesville. 

First  National  Bank  of  North  Vernon. 

First  National  Bank  of  Plainfield. 

Ilockville  National  Bank. 

Rosedale  National  Bank. 

Peoples  National  Bank  of  Rushville. 

Rush  County  National  Bank  of  Rushville. 

Rushville  National  Bank. 

Shelby  National  Bank  of  Shelbyville. 

Spencer  National  Bank. 

First  National  Bank  of  Tipton. 

Citizens  National  Bank  of  Tipton. 

First  National  Bank  of  Whiting. 

City  National  Bank  of  Boonville. 

First  National  Bank  of  Cannelton. 

National  Branch  Bank  of  Madison. 

Mount  Vernon  National  Bank. 

First  National  Bank  of  Petersburg. 

First  National  Bank  of  Poseyville. 

Bozeman  Waters  National  Bank  of  Posey- 
ville. 

First  National  Bank  of  Shelburn. 

First  National  Bank  of  Vincennes. 

Farmers  National  Bank  of  Wadesville. 

Washington  National  Bank. 


First  National  Bank  of  Algona. 

Atlantic  National  Bank. 

National  State  Bank  of  Burlington. 

First  National  Bank  of  Centerville. 

Lucas  County  National  Bank  of  Chariton. 

Clarinda  National  Bank. 

City  National  Bank  of  Clinton. 

Clinton  National  Bank. 

First  National  Bank  of  Conrad. 

Commercial   National   Bank  of   Council 

Bluffs. 
First  National  Bank  of  Cresco. 
National  Bank  of  Decorah. 
First  National  Bank  of  Denison. 
First  National  Bank  of  George. 
Mills  County  National  Bank  of  Glenwood. 
Grundy  Center  National  Bank. 
First  National  Bank  of  Hull. 
First  National  Bank  of  Jefferson. 
First  National  Bank  of  Jewell  Junction. 
First  National  Bank  of  Lake  City. 
First  National  Bank  of  Lime  Springs. 
First  National  Bank  of  Marshallto\vn. 
First  National  Bank  of  Missouri  Valley. 
Clark  National  Bank  of  Newton. 
First  National  Bank  of  Northboro. 
First  National  Bank  of  Northwood. 
Red  Oak  National  Bank. 
First  National  Bank  of  Waterloo. 
First  National  Bank  of  Wyoming. 
Centerville  National  Bank. 


Farmers  National  Bank  of  Abilene. 

First  National  Bank  of  Beattie. 

First  National  Bank  of  Centralia. 

Coldwater  National  Bank. 

Council  Grove  National  Bank. 

El  Dorado  National  Bank. 

Galena  National  Bank. 

Commercial  National  Bank  of  Hutchin- 
son. 

Citizens  National  Bank  of  Independence. 

First  National  Bank  of  Junction  City. 

National  Bank  of  Kinsley. 

Farmers  &  Drovers  National  Bank  of 
Marion. 

Citizens  National  Bank  of  Minneapolis. 

Minneapolis  National  Bank. 

First  National  Bank  of  Mount  Hope. 

First  National  Bank  of  Norcatur. 

Oberlin  National  Bank. 

Peoples  National  Bank  of  Paola. 

First  National  Bank  of  Parsons. 

National  Bank  of  America.  Salina. 

First  National  Bank  of  Sedan. 

First  National  Bank  of  Troy. 

First  National  Bank  of  Washington. 

Cowley  National  Bank  of  Winfield. 

Commercial  National  Bank  of  Kansas 
City. 

Union  National  Bank  of  Wichita. 

KENTUCKY. 

Clay  City  National  Bank. 

Farmers  National  Bank  of  Cynthiana. 

National  Bank  of  Cynthiana. 

First  National  Bank  of  Hazard. 

Citizens  National  Bank  of  Lancaster. 

Montgomery  National  Bank  of  Mount 
Sterling. 

Mount  Sterling  National  Bank. 

Tradjrs  National  Bank  of  Mount  Sterling. 

First  National  Bank  of  Paris. 

First  National  Bank  of  Pikesville. 

Bell  National  Bank  of  Pineville. 

First  National  Bank  of  Prestonsburg. 

Salyer8\'ille  National  Bank. 

First  National  Bank  of  Somerset. 

Citizens  National  Bank  of  Winchester. 

Citizens  National  Bank  of  Bowling  Green. 

Taylor  National  Bank  of  Campbellsville. 

First  National  Bank  of  Carrollton. 

Carrollton  National  Bank. 

Farmers  National  Bank  of  Clay. 

Citizens  National  Bank  of  Danville. 

First-Hardin  National  Bank  of  Elizabeth- 
town. 

First  National  Bank  of  Green\dlle. 

First  National  Bank  of  Harrodsburg. 

Mercer  National  Bank  of  Harrodsburg. 

Lawrenceburg  National  Bank. 

Union  National  Bank  of  Pro^ddence. 

Citizens  National  Bank  of  RussellviUe. 

First  National  Bank  of  Scottsville. 

Allen  County  National  Bank  of  Scotts- 
ville. 

First  National  Bank  of  Springfield. 

First  National  Bank  of  Wickliffe. 
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LOUISIANA 

First  National  Bank  of  Jeanerette. 
First  National  Bank  of  Lafayette. 
First  National  Bank  of  Lake  Charles. 
New  Iberia  National  Bank. 
State  National  Bank  of  New  Iberia. 
First  National  Bank  of  Ville  Platte. 
First  National  Bank  of  Lake  Providence. 
Ouachita  National  Bank  of  Monroe. 
Hibernia  National  Bank  of  New  Orleans. 
New  Orleans  National  Bank. 


Bethel  National  Bank  of  Bethel. 
First  National  Bank  of  Boothbay  Harbor. 
First  National  Bank  of  Damariscotta. 
Ticonic  National  Bank  of  Waterville. 

MARYLAND. 

Centerville  National  Bank. 
Queen  Anne  National  Bank,  Centerville. 
Third  National  Bank  of  Cumberland. 
Citizens  National  Bank  of  Frederick. 
First  National  Bank  of  Frostburg. 
Citizens  National  Bank  of  Frostburg. 
First  National  Bank  of  Midland. 

MASSACHUSETTS. 

Andover  National  Bank  of  Andover. 
National  Rockland  Bank  of  Roxbury,  at 

Boston. 
Brockton  National  Bank  of  Brockton. 
Dedham  National  Bank  of  Dedham. 
National  Bank  of  Fairhaven. 
Falmouth  National  Bank  of  Falmouth. 
Hopkinton  National  Bank  of  Hopkinton. 
First  National  Bank  of  Ipswich. 
First  National  Bank  of  Marlboro. 
Pacific  National  Bank  of  Nantucket. 
Orange  National  Bank  of  Orange. 

MICHIGAN. 

First  National  Bank  of  Buchanan. 
First  National  Bank  of  Eaton  Rapids. 
First  National  Bank  of  II art. 
Commercial  National  Bank  of  Ithaca. 
Hackley  National  Bank  of  Muskegon. 
Union  National  Bank  of  Muskegon. 
Sturgis  National  Bank. 
First  National  Bank  of  Traverse  City. 
First  National  Bank  of  Manistique. 
Marquette  National  Bank. 

MISSISSIPPI. 

First  National  Bank  of  Laurel. 
Citizens  National  Bank  of  Meridian. 
Merchants  National  Bank  of  Vicksbuxg. 
First  National  Bank  of  Aberdeen. 
First  National  Bank  of  Ittabena. 


Hannibal  National  Bank. 

Union  National  Bank  of  Springfield. 

First  National  Bank  of  Albany. 

First  National  Bank  of  Golden  City. 

Farmers  National  Bank  of  Pleasant  Hill. 

Mercantile  National  Bank  of  St.  Louis. 

NEBRASKA. 

First  National  Bank  of  Auburn. 
Carson  National  Bank  of  Auburn. 
Beatrice  National  Bank. 
Coleridge  National  Bank. 
First  National  Bank  of  Falls  City. 
First  National  Bank  of  Fremont. 
First  National  Bank  of  Hampton. 
First  National  Bank  of  Newman  Grove. 
Saunders  County  National  Bank  ofWahoo. 


First  National  Bank  of  Elko. 
Farmers  &  Merchants  National  Bank  of 
Reno. 

NEW   HAMPSHIRE. 

Peoples  National  Bank  of  Claremont. 
Keene  National  Bank  of  Keene. 
Indian  Head  National  Bank  of  Nashua. 
National  Mechanics  &  Traders'  Bank  of 
Portsmouth. 

NEW   JERSEY. 

First  National  Bank  of  BelleA-ille. 

First  National  Bank  of  BranchWlle. 

Clinton  National  Bank. 

Central  National  Bank  of  Freehold. 

First  National  Bank  of  Hope. 

Hudson  County  National  Bank  of  Jersey 

City. 
First  National  Bank  of  South  Amboy. 
First  National  Bank  of  Tenafly. 
First  National  Bank  of  West  Orange. 
Second  National  Bank  of  Atlantic  City. 
Atlantic  City  National  Bank. 
First  National  Bank  of  Blackwood. 
First  National  Bank  of  Trenton. 
Ventnor  City  National  Bank. 
Marines  National  Bank  of  Wildwood. 

NEW    MEXICO. 

First  National  Bank  of  Elida. 
Silver  City  National  Bank. 

NEW   Y^ORK. 

Chester  National  Bank  of  Chester. 
Conewango  Valley  National  Bank  of  Cone 

wango  Valley. 
Dundee  National  Bank  of  Dundee. 
National  Bank  of  Far  Rockaway. 
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NEW  YORK — continued. 

City  National  Bank  of  Gloversville. 

First  Nationa  Bank  of  Groton. 

First  National  Bank  of  Hastings  upon 
Hudson. 

First  National  Bank  of  Hoosick  Falls. 

First  National  Bank  of  Islip. 

National  Mohawk  Valley  Bank  of  Mo- 
hawk. 

National  Bank  of  New  Berlin 

First  National  Bank  of  Ozone  Park. 

First  National  Bank  of  Palmyra. 

National  Bank  of  Pawling. 

First  National  Bank  of  Pearl  River. 

Lincoln  National  Bank  of  Rochester. 

First  National  Bank  of  Rockville  Center. 

Saratoga  National  Bank  of  Saratoga 
Springs. 

National  State  Bank  of  Troy. 

"Union  National  Bank  of  Troy. 

City  National  Bank  of  Watertown. 

Citizens  National  Bank  of  Wellsville. 

First  National  Bank  of  New  York  City. 

NORTH  CAROLINA. 

First  National  Bank  of  Lincolnton. 
First  National  Bank  of  Mount  Airy. 
Citizens  National  Bank  of  Raleigh. 
Peoples  National  Bank  of  Salisbury. 
First  National  Bank  of  Statesville. 
Commercial  National  Bank  of  States- 
ville. 

NORTH   DAKOTA. 

First  National  Bank  of  Buffalo. 
First  National  Bank  of  Devils  Lake. 
First  National  Bank  of  Dickinson. 

OHIO. 

First  National  Bank  of  Ansonia. 

First  National  Bank  of  Ashland. 

First  National  Bank  of  Bucyrus. 

Citizens  National  Bank  of  Chillicothe. 

City  National  Bank  of  Dayton. 

Exchange  National  Bank  of  Dover. 

Franklin  National  Bank. 

First  National  Bank  of  Harrison. 

First  National  Bank  of  Londonville. 

First  National  Bank  of  Madison ville. 

Farmers  National  Bank  of  Manchester. 

Brown  County  National  Bank  of  Mount 
Grab. 

New  Knox  National  Bank  of  Mount 
Vernon . 

First  National  Bank  of  Mount  Wash- 
ington. 

First  National  Bank  of  Newton  Falls. 

Painesville  National  Bank. 

Citizens  National  Bank  of  Piqua. 

First  National  Bank  of  Portsmouth. 

Quaker  City  National  Bank. 

Citizens  National  Bank  of  Ripley. 

Ripley  National  Bank. 

Second  National  Bank  of  Toledo. 


OHIO — continued. 

First  National  Bank  of  Troy. 
Midland  National  Bank  of  Washington 
Court  House. 

First  National  Bank  of  Westerville. 
First  National  Bank  of  Wilmington. 
Citizens  National  Bank  of  Wilmington. 

OKLAHOMA. 

First  National  Bank  of  Bixby. 
First  National  Bank  of  Blackwell. 
First  National  Bank  of  Dewey. 
Duncan  National  Bank. 
First  National  Bank  of  Edmond. 
Farmers  and  Merchants  National  Bank 
of  Fair  view. 

Citizens  National  Bank  of  Fort  Gibson. 
Francis  National  Bank. 
First  National  Bank  of  Frederick. 
First  National  Bank  of  Guthrie. 
City  National  Bank  of  Guymore. 
First  National  Bank  of  Heavener. 
Peoples  National  Bank  of  Kingfisher. 
State  National  Bank  of  Marlow. 
First  National  Bank  of  Maysville. 
American  National  Bank  of  McAlester. 
First  National  Bank  of  Noble. 
First  National  Bank  of  Nowata. 
First  National  Bank  of  Owasso. 
First  National  Bank  of  Perry. 
Stillwater  National  Bank. 
First  National  Bank  of  Stratford. 
First  National  Bank  of  Washington. 


Harvey  County  National  Bank  of 
Burns. 

United  States  National  Bank  of  Eugene. 

First  National  Bank  of  Marsfield. 

First  National  Bank  of  Pendleton. 

American  National  Bank  of  Pendleton. 

Capital  National  Bank  of  Salem. 

Stockgrowers  and  Farmers  National 
Bank  of  Wallowa. 

PENNSYLVANIA. 

First  National  Bank  of  Bedford. 

First  National  Bank  of  Bellefonte. 

Farmers  National  Bank  of  Belleville. 

Biglerville  National  Bank. 

First  National  Bank  of  Bloomsburg. 

Bloomsburg  National  Bank. 

Farmers  National  Bank  of  Bloomsburg. 

Blue  Ball  National  Bank. 

Valley  National  Bank  of  Chambersburg. 

Clearfield  National  Bank. 

County  National  Bank  of  Clearfield. 

Curwensville  National  Bank. 

Dover  National  Bank. 

Deposit  National  Bank  of  DuBois. 

Fannetsburg  National  Bank. 

First  National  Bank  of  Fredericksburg. 

First  National  Bank  of  Hamburg. 
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PENNSYLVANIA — Continued. 

First  National  Bank  of  Huntingdon. 

Union  National  Bank  of  Huntingdon. 

Hoblitzel  National  Bank  of  Hyndtnan. 

First  National  Bank  of  Landisville. 

First  National  Bank  of  Leesport. 

Citizens  National  Bank  of  Lewistown. 

Mauch  Chunk  National  Bank. 

Maytown  National  Bank  of  Maytown. 

Charter  National  Bank  of  Media. 

Miilersville  National  Bank. 

First  National  Bank  of  Minersville. 

Union  National  Bank  of  Minersville. 

First  National  Bank  of  Mount  Carmel. 

Grange  National  Bank  of  Susquehanna 
County,  New  Milford. 

First  National  Bank  of  Osceola  (Osceola 
Mills). 

Parkersburg  National  Bank. 

Quarry ^dlle  National  Bank. 

First  National  Bank  of  Reading. 

National  Union  Bank  of  Reading. 

Reading  National  Bank. 

Reedsville  National  Bank. 

Ridley  Park  National  Bank. 

St.  Marys  National  Bank. 

National  Bank  of  Schwenksville. 

First  National  Bank  of  Shenandoah. 

First  National  Bank  of  Susquehanna. 

National  Bank  of  Topton. 

Tremont  National  Bank. 

First  National  Bank  of  Tyrone. 

National  Bank  of  Chester  County  of  West 
Chester. 

First  National  Bank  of  Williamsburg. 

Farmers  &  Merchants  National  Bank  of 
Williamsburg. 

West  Branch  National  Bank  of  Williams- 
port. 

First  National  Bank  of  York. 

Third  National  Bank  of  Philadelphia. 

Ninth  National  Bank  of  Philadelphia. 

Tenth  National  Bank  of  Philadelphia. 

Central  National  Bank  of  Philadelphia. 

Market  Street  National  Bank  of  Phila- 
delphia. 

RHODE    ISLAND. 

Aquidneck  National  Bank  of  Newport. 
Providence  National  Bank  of  Providence. 

SOUTH   CAROLINA. 

Peoples  National  Bank  of  Rock  Hill. 

TENNESSEE. 

American  National  Bank  of  Dayton. 
Third  National  Bank  of  Knoxville. 
Ameiican  National  Bank  of  Lebanon. 
First  National  I5ank  of  McMinnville. 
First  .\ational  I5ank  of  Dyersburg. 
First  National  Bank  of  Jackson. 
First  National  Bank  of  Ripley. 
Fourth  &  First  National  Bank  of  Nash- 
ville. 


Farmers  &  Merchants  National  Bank  of 

.\bilene. 
First  National  Bank  of  Bozwell. 
First  National  Bank  of  Blossom. 
First  National  Bank  of  Bonham. 
First  National  Bank  of  ( -ommerce. 
National  Bank  of  Daingerfield. 
First  National  Bank  of  Deport. 
Citizens  National  Bank  of  Ennis. 
l*>eeport  National  Bank. 
First  National  Bank  of  Frost. 
First  National  Bank  of  Gainesville. 
Lindsay  National  Bank  of  Gainesville. 
First  National  Bank  of  Ilico. 
Citizens  National  Bank  of  Jasper. 
First  National  Bank  of  Leonard. 
Stone    Fort    National    Bank    of    Nacog- 
doches. 
First  National  Bank  of  Paris. 
Ainerican  National  Bank  of  Paris. 
('ity  National  Bank  of  Paris. 
Citizens  National  Bank  of  Petty. 
First  National  Bank  of  Purdon. 
Rrst  National  Bank  of  Ro.xton. 
First  National  Bank  of  San  Angelo. 
American  National  Bank  of  Terrell. 
Texarkana  National  Bank. 
Citizens  National  Bank  of  Tyler. 
Tenison  National  Bank  of  Dallas. 
Alamo  National  Bank  of  San  Antonio. 
City  National  Bank  of  San  Antonio. 
Frost  National  Bank  of  San  Antonio. 


First  National  Bank  of  Coalville. 
First  National  Bank  of  Moab. 
Pingree  National  Bank  of  Ogden. 

VERMONT. 

First  National  Bank  of  North  Bennington. 

VIRGINIA. 

First  National  Bank  of  Broadway. 
Culpeper  National  Bank. 
First  National  Bank  of  Louisa. 

WASHINGTON. 

Bellingham  National  Bank. 

Northwestern  National  Bank  of  Belling- 
ham. 

Colfax  National  Bank. 

Davenport  National  Bank. 

First  National  Bank  of  Kelso. 

First  National  Bank  of  North  Yakima. 

Yakima  National  Bank  of  North  Yakima 

First  National  Bank  of  Ritzville. 

Pioneer  National  Bank  of  Ritzville. 

First  National  Bank  of  Toppenish. 

Baker  Boyer  National  Bank  of  Walla 
Walla. 
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WEST   VIRGINIA. 

Traders  National  Bank  of  Buckhannon. 
Kanawha  National  Bank  of  Charleston. 
First  National  Bank  of  Marlinton. 
South  Branch  Valley  National  Bank  of 
Moorefield. 

WISCONSIN. 

First  National  Bank  of  Darlinc^ton. 
Citizens  National  Bank  of  Darlington. 
First  National  Bank  of  Kaukauna. 
First  National  Bank  of  Portag!. 
First  National  Bank  of  Shullsburar. 


WISCONSIN — continued. 

National  Exchange  Bank  of  Waukesha. 
Firs;  National  Bank  of  Wausau. 
Fi.jt  National  Bank  of  Wauwatosa. 
First  National  Bank  of  WTiite  Water. 
First  National  Bank  of  Barron. 
First  National  Bank  of  Medford. 
First  National  Bank  of  Superior. 


Stockmens  National  Bank  of  Caspar. 
Wyoming  National  Bank  of  Caspar. 


Exhibit  B. 

List  of  national  banks,  arranged  by  Federal  Reserve  Districts,  which,  according  to  their 
sworn  reports  to  this  office,  failed  to  send  in  for  themselves  or  their  ctutomer$,  any  sub- 
scriptions to  the  first  Liberty  loan. 

Federal  reserve  district  No.  3: 

Orbisonia  National  Bank,  Orbisonia,  Pa. 

First  National  Bank,  Three  Springs,  Pa. 
Federal  reserve  district  No.  4: 

Whitley  National  Bank,  Corbin,  Ky. 

First  National  Bank,  Wilmore,  Ky. 

First  National  Bank,  New  Concord,  Ohio. 

First  National  Bank  (P.  O.  Hollsopple),  Benson,  Pa. 
Federal  reserve  district  No.  5: 

First  National  Bank,  Charlotte,  N.  C. 

Urst  National  Bank,  West  Jefferson,  N.  C. 

First  National  Bank,  Olanta,  S.  C. 

Hallwood  National  Bank,  Hallwood,  Va. 

First  National  Bank  of  Highland,  Monterey,  Va. 

Citizens  National  Bank,  Belington,  W.  Va. 

Oil  Field  National  Bank,  Griffithsville,  W.  Va 

Kingwood  National  Bank,  Kingwood,  W.  Va 

First  National  Bank,  Pineville,  W.  Va. 

First  National  Bank,  Reedy,  W.  Va. 
Federal  reserve  district  No.  6: 

First  National  Bank,  New  Brockton.  Ala. 

First  National  Bank,  Luvern,  Ala. 

First  National  Bank,  Linden,  Ala. 

First  National  Bank,  Headland,  Ala. 

First  National  Bank,  Dozier,  Ala. 

First  National  Bank,  Ashford,  Ala. 

Slocomb  National  Bank,  Slocomb,  Ala. 

First  National  Bank,  Opp,  Ala. 

First  National  Bank,  Newville,  Ala. 

First  National  Bank,  Millen,  Ga. 

First  National  Bank,  Arlington,  Ga. 

First  National  Bank,  East  Point,  Ga. 

First  National  Bank,  Russellville,  Tenn. 

First  National  Bank,  Huntland,  Tenn. 

First  National  Bank,  Doyle,  Tenn. 

First  National  Bank,  Carthage,  Tenn. 
Federal  reserve  district  No.  7: 

First  National  Bank,  Blandinsville,  111.  * 

Mount  Prospect  National  Bank,  Mount  Prospect,  111. 

First  National  Bank,  Hubbard,  Iowa. 
Federal  reserve  district  No.  8: 

First  National  Bank,  Noble,  HI. 

First  National  Bank,  Ackerman,  Miss. 

City  National  Bank,  Green  City,  Mo. 

First  National  Bank,  Morrilton,  Ark. 
Federal  reserve  district  No.  9: 

First  National  Bank,  Lake  Park,  Minn. 

First  National  Bank,  Campbell,  Minn. 

First  National  Bank,  Bertha,  Minn. 

First  National  Bank,  Ada,  Minn. 

Ada  National  Bank,  Ada,  Minn. 

First  National  Bank,  Sandstone,  Minn, 

First  National  Bank,  East  Fairview,  N.  Dak. 

First  National  Bank,  Frankfort.  S.  Dak. 

First  National  Bank,  Morristown,  S.  Dak, 

First  National  Bank,  Carter,  Mont. 
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Federal  reserve  district  No.  10: 

First  National  Bank,  Fountain,  Colo. 

First  National  Bank,  Hillsboro,  Kana. 

First  National  Bank,  Kiowa,  Kans. 

German  National  Bank,  Victoria,  Kana. 

First  National  Bank,  Fairview,  Mo. 

First  National  Bank,  Bazile  Mills,  Nebr. 

First  National  Bank,  Johnson,  Nebr. 

First  National  Bank,  Arcadia,  Okla. 

National  Bank  of  Commerce,  Hollis,  Okla. 

Farmers  National  Bank,  Hammon,  Okla. 

First  National  Bank,  Grove,  Okla. 

First  National  Bank,  Fairland,  Okla. 

First  National  Bank,  Buffalo,  Okla. 

Farmers  National  Bank,  Maysville,  Okla. 

Lenapah  National  Bank,  Lenapah,  Okla. 
Federal  reserve  district  No.  11: 

First  National  Bank,  Woodville,  Okla. 

First  National  Bank,  Kingston,  Okla. 

First  National  Bank,  Jay  ton,  Tex. 

First  National  Bank,  Marble  Falls,  Tex. 

First  National  Bank,  Moran,  Tex. 

First  National  Bank,  Newsome,  Tex. 

First  National  Bank,  Oakville,  Tex. 

First  National  Bank,  Both,  Tex. 

First  National  Bank,  Stanton,  Tex. 


Exhibit  C. 

List  of  national  banJcs.  arranged  bij  Federal  reserve  districts,  which,  according  to  their 
sworn  reports  to  th^s  office,  failed  to  send  in  for  themselves  or  their  customers  any  sub- 
scriptions to  the  Second  Liberty  Loan. 

Federal  reserve  district  No.  1: 

Farmers  and  Traders  National  Bank,  Colebrook,  N.  H. 
Federal  reserve  district  No.  5: 

First  National  Bank,  Brunson.  S.  C. 

First  National  Bank,  Waverly,  Va. 
Federal  reserve  district  No.  6: 

First  National  Bank,  Newville,  Ala. 

First  National  Bank,  Florala,  Ala. 

First  National  Bank,  Arlington,  Ga. 

First  National  Bank,  Doyle,  Tenn. 

First  National  Bank,  Russellville,  Tenn, 
Federal  reserve  district  No.  8- 

First  National  Bank,  Fulton,  Ky. 

First  National  Bank,  Ludlow,  Mo. 
Federal  reserve  district  No.  9: 

Fai'mers  National  Bank,  Big  Sandy,  Mont. 

Fort  Pierre  National  Bank,  Fort  Pierre,  S.  Dak. 
Federal  reserve  district  No.  10: 

Farmers  National  Bank,  Pleasant  Hill,  Mo. 

First  National  Bank,  Hooker,  Okla. 
Federal  reservedistrict  No.  11: 

City  National  Bank,  Granbury,  Tex. 

First  National  Bank,  Ranger,  Tex. 
Federal  reserve  district  No.  12: 

Farmers  National  Bank,  Buhl,  Idaho. 
First  National  Bank  of  Horatio,  Ark.,  says  it  wired  a  subscription  for  $5,000,  but 
on  account  of  the  application  not  being  on  the  proper  form  failed  to  seciu^e  an  allot- 
ment 

First  National  Bank  of  Lapine,  Ala.,  says  it  wired  for  $4,500,  but  did  not  get  an 
allotment. 
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Exhibit  D. 

Form  for  Computation  op  Reserve  to  be  Carried  with  the  Federal  Reserve 
Bank  by  All  Member  Banks  Located  in  Central  Reserve  Cities 


No.  of  bank Report  of  the  reserve  of  the 

located  at ,  State  of 

at o'clock m., 191... 

DEMAND  DEPOSITS. 

1.  Deposits,  Other  than  United  States  Government  deposits,  payable  within  thirty  days S. 

3.  Balances  due  to  banks,  other  than  Federal  reserve  banks S 

Less: 

3.  Balances  due  from  banks,  other  than  Federal  reserve  banks S 

4.  Items  with  Federal  reserve  bank  in  process  of  collection 3 

6.  Checks  on  other  banks  in  the  same  place $ 

6.  Exchanges  for  clearing  house § 

Total  deductions  (items  3,  4,  5,  and  6) S 

7.  Net  balance  due  to  banks  ' $. 

8.  Total  demand  deposits  (items  1  and  7) j. 

TIME  DEPOSITS. 

9.  Savings  accounts  (subject  to  not  less  than  thirty  days'  notice  before  payment) $ 

10.  Certificates  of  deposit  (subject  to  not  less  than  thirty  days'  notice  before  payment).  S 

11.  Other  deposits  payable  only  after  thirty  days % 

12.  Posta  1  savings  deposits { 

13.  Total  time  deposits  (items  9, 10, 11,  and  12) |. 


Thirteen  per  cent  of  demand  deposits  (item  8) -  -  J  • 

Three  percent  of  time  deposits  (item  13) $. 

Totalreserve  to  be  maintained  with  Federalreserve  bank 8. 

Balance  with  Federal  reserve  bank  available  as  reserve $. 


Excess $ 

Deficiency S 

'Should  the  aggregate  "due  from  banks"  (items  3,  4,  5,  and  6)  exceed  the  aggregate  "due  to  banks,' 
both  items  must  be  omitted  from  the  calculation. 

Treasury  Department, 
Comp.  of  Currency— Form  A  2150. 
Statistical.  7-28-17— 15a 
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Computation  of  Reserve  to  be  Carried  with  the  Federal  Reserve  Bank  by 
All  Member  Banks  Located  in  Reserve  Cities  Not  Central  Reserve  Cities. 

No.  of  bank Report  of  the  reserve  of  the 

located  at State  of 

at o'clock m ,  191 

DEMAND  DEPOSITS. 

1.  Deposits,  other  than  United  States  Government  deposits,  payable  within  thirty  days. t 

2.  Balancesduoto  banks,  other  than  Federal  reserve  banks $ 

Less: 

3.  Balances  due  from  banks,  other  than  Federal  reserve  banks S 

4.  Items  with  Federal  reserve  bank  in  process  of  collection S 

6.  Checks  on  other  banks  in  the  same  place $ 

6.  E xchanges  for  clearing  house $ 

Total  deductions  (items  3,  4,  5,  and  6) S 

7.  Net  balance  due  to  banks ' S 

8.  Totaldemand  deposits  (items  1  and  7) f 

TIME   DEPOSITS. 

9.  Savings  accounts  (subject  to  not  less  than  thirty  days'  notice  before  payment) $ 

10.  Certificates  of  deposit  (subject  to  not  less  than  thirty  days'  notice  before  payments .  ? 

11.  Other  deposits  payable  only  after  thirty  days 

12.  Postal  Savings  deposits ^ 

13.  Totaltime  deposits  (items  9, 10, 11,  and  12) S 

Ten  per  cent  of  demand  deposits  (item  8) I 

Three  per  cent  of  time  deposits  (item  13) i 

Total  reserve  to  be  maintained  with  Federal  reserve  bank S 

Balance  with  Federal  reserve  bank  available  as  reserve S 

Excess I 

Deficiency % 


I  Should  the  aggregate  "due  from  banks"  (items  3,  4,  6,  and  6)  exceed  the  aggregate  "due  to  banks," 
bothitems  must  be  omitted  from  the  calculation. 


Treasury  Department, 
Comp.  of  Currency— Form  C  215a 
Statistical.   7-2S-17-60a 
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Computation  op  Reserve  to  be  Carried  with  the  Federal  Reserve  Bank  by 
All  Member  Banks  Not  Located  in  Reserve  or  Central  Reserve  Cities. 

No.  of  bank Report  of  the  reserve  of  the 

located  at  ,  State  of ,.. 

at o'clock m 191 

DEMAND   DEPOSITS. 

1.  Deposits,  other  than  United  States  Government  deposits,  payable  within  thirty  days $ 

2.  Balances  due  to  banks,  other  than  Faderal  reserve  banks % 

Less- 

3.  Balances  due  from  banks,  other  than  Federal  reserve  banks S 

i.  Items  with  Federal  reserve  bank  in  process  of  collection $ 

5.  Checks  on  other  banks  in  the  same  place $ 

6.  Exchanges  for  clearing  house $ 

Total  deductions  (items  3,  4,  5,  and  6) $ 

7.  N et  balance  due  to  banks  ' % 

8.  Total  demand  deposits  (items  1  and  7) $ 

TIME   DEP  'SITS. 

9.  Sa vines  accounts  (subject  to  not  less  than  thirty  days'  notice  before  payment) $ 

10.  Certificates  of  deposit  (subject  to  not  less  than  thirty  day's  notice  before  payment)  $ 

11.  Other  deposits  payable  only  after  thirty  days $ 

12.  Postal  savings  deposits $ 

13.  Total  time  deposits  (items  9, 10, 11,  and  12) S 


Seven  per  cent  of  demand  deposits  (item  8) $. 

Three  per  cent  o!  time  deposits  (item  13) S. 

Total  reserve  to  be  maintained  with  Federal  reserve  bank $. 

Balance  with  Federal  reserve  bank  available  as  reserve $. 


lixcess S 

Deficiency S 

'  Should  the  aggregate  ''due  from  hanks''  'items  3,  4,  5,  and  6)  exceed  the  aggregate  "due  to  banks, 
both  Items  must  be  omitted  from  the  calculation. 


Treasury  Department. 

Comp.  of  Currency— Form  B  2149. 

Statistical    7-28-1 7- 8,(XX). 

13034°— Fi  1917 44 
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Gold  coin,  gold  certificates,  total  cash  on  hand  in  all  banks,  not  including  Federal  Reserve 

banks,  on  June  20,  1917. 

(In  thousands  of  dollars.) 


In  national  banks. 

In  banks  other  than 
national. 

Gold, 
coin. 

Gold 
certifi- 
cates. 

Cash  on 
hand,  in- 
cluding 
gold  coin 
and  gold 
certifi- 
cates. 

Gold 
coin. 

Gold 
certifi- 
cates. 

Cash  on 
hand,  in- 
cluding 
gold  coin 
and  gold 
certifi- 
cates. 

Grand 

total, 

cash  on 

hand. 

Maine 

569 
428 
309 
2,110 
308 
993 

712 

504 

308 

11,341 

584 
2,784 

2,851 
2,258 
1,222 
33,936 
2,413 
9,309 

1224 

MO 

81 

2,135 

1,185 

648 

»962 

2  175 

154 

12, 781 
2,377 

'2,071 

2,638 
481 

1,205 
30,711 
10,088 

5,683 

5, 489 

Now  Hampshire 

2,739 

2,427 

Massachusetts , 

64,647 

Rhode  Island 

12,501 

Connecticut 

14,992 

Total  New  England  States 

4,717 

16,233 

51,989 

4,313 

18, 520 

50, 806 

102,795 

New  York 

9,861 

2,154 

13,308 

101 

851 

145 

74,379 
5,355 

28, 899 

197 

2,522 

2,300 

203,618 

17,233 

90,309 

697 

7,878 

3,840 

9,761 

1,444 

«5,430 

93 

755 

39 

178,562 

2,295 

» 4, 732 

129 

769 

891 

260, 124 

12, 881 

44,  a52 

1,6.38 

5,029 

1,793 

463,742 

New  Jersey 

30,114 

Pennsylvania 

134,361 

2,335 

Maryland 

12,907 

District  of  Columbia 

5,633 

Total  Eastern  States 

26, 420 

113,652 

323,575 

17,522 

187,378 

325, 517 

649, 092 

Virginia 

981 
929 
342 
168 
640 
409 
911 
121 
920 

3,574 
359 
867 

1,012 

2,121 
1,486 

749 

540 
1,581 

803 
1,299 

331 
1,680 
7,489 

660 
2,154 
2,339 

7,511 
5,222 
2,858 
2,110 
5,158 
3,575 
4,494 
1,169 
4,287 
24,256 
2,460 
6,801 
7,124 

332 

M80 

378 

1163 

367 

145 

507 

161 

1,430 

1,000 

341 

792 

367 

661 

S471 

M05 

S159 

89 

198 
2  415 
2  252 
2  789 

696 
2  393 

889 

918 

3,626 
4,327 
3,718 
1,467 
5,408 
2,542 
3,816 
2,313 
7,253 
9,681 
3,616 
5,559 
4,890 

11,137 

West  Virginia 

9,549 

North  Carolina 

6,576 

South  Carolina 

3,577 

Georgia 

10,566 

Flonda 

6,117 

Alabama 

8,310 

Mississippi 

3,482 

Louisiana 

11,540 

Texas 

33, 937 

Arkansas 

6,076 

Kentucky 

12,360 

Tennessee 

12,014 

Total  Southern  States 

11,2.33 

23,232 

77, 025 

6,463 

6,335 

58,216 

135,241 

Ohio 

5,418 
3,784 
6,404 
2,468 
2,075 
4.  "156 
2,598 
2,056 

10,972 
4, 059 

19, 420 
2,570 
2,814 
2,478 
3, 737 
4,518 

38, 181 
16, 739 
69,559 
12, 1.50 
9,841 
16, 652 
11,171 
20,104 

2,638 
1,883 
8, 433 
8,000 
2,101 
1  1,933 
3,152 
2,488 

7,914 

1,369 
18,447 
2  4,031 

1,4.53 
21,318 
21,515 

4,150 

31,510 
10,345 
72, 438 
36, 262 
9,970 
7,783 
15,412 
21,071 

69, 691 

27, 084 

Illinois 

141,997 

MichigLin 

48,412 

Wiscon.sin 

19,811 

24,435 

26,583 

Missouri 

41,175 

Total  Mlidle  Western  States.... 

29,359 

50,568 

194,397 

30,628 

40, 197 

204, 791 

399, 188 

578 

558 
1,803 
1,611 
1,425 

397 
4,209 

253 
1,066 

792 

892 
2,952 
1,846 
1,857 

478 
3,712 

416 
2,372 

2,364 
2,351 
8,633 
6,845 
.'j,057 
1,284 
11,467 
1,116 
7,437 

347 

446 

11,707 

1,764 

1,763 

125 

850 

34 

410 

61 

383 

2  657 

•'  638 

=  504 

69 

'284 

72 

195 

2,469 
2,369 
7,%4 
7,730 
0,107 

658 
3,445 

587 
3,373 

4,8.33 

South  Dakota 

4,720 

Nebraska 

16,597 

Kansas 

14, 575 

Montana 

11,164 

Wyoming 

1,942 

Colorado 

14,912 

Now  .Mexico 

1,703 

10, 810 

11,900 

15,317 

46,554 

7,446 

2,863 

34,702 

81,256 

1  Gold  coin  estimated 
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Gold  coin,  gold  certificates,  total  cash  on  hand  in  all  bunks,  not  including  Federal  Reserve 

banks — Continued. 

(In  thousands  of  dollars.) 


In  national  banks. 


Gold, 
coin. 


Gold 
certifi- 
cates. 


Cash  on 
hand,  in- 
cliidin? 
gold  coin 
and  gold 
certifi- 
cates. 


In  banks  other  than 
national. 


Gold 
coin. 


Gold 
certifi- 
cates. 


Cash  on 
hand  J  in- 
cluding 
gold  coin 
and  gold 
certifi- 
cates. 


Grand 

total, 

cash  on 

hand. 


Washington . 

Oregon 

California 

Idaho 

Utah 

Nevada 

Arizona 

Alaska 


Total  Pacific  States. 


Hawaii 

Porto  Rico. 
Philippines. 


Total  Islands 

Total  United  States. 


4,566 
4,681 
20,664 
941 
956 
356 
520 
254 


1,471 
471 

2,400 
375 
375 
126 
173 
45 


9,223 

7,725 

35,351 

1,997 

1,840 

767 

1,351 

372 


32,938  I      5,436 


58,626 


416  77 


545 


416 


77 


545 


116,983     224,515 


752, 711 


4,442 

3,201 

32, 424 

727 

>  1,571 

1597 

520 

1655 


365 
509 
2  3, 190 
292 
»280 
S50 
331 
26 


7,514 
4,919 
37,940 
1,834 
3,333 
1,075 
3,520 
1,018 


16, 737 
12,644 
73,291 
3,831 
5,173 
1,842 
4,871 
1,390 


44,137 


5.023 


61,153 


119,879 


2,354 

198 

5 


65 

694 

38 


3,292 
6,320 
4,994 


4,330 
6,320 
4,994 


2,557 


797 


14,606 


15, 151 


113,066 


261, 113 


749, 791 


1,502.502 


>  Gold  coin  estinaated. 


>Gold  certificates  estimated. 


Exhibit  F. 

Number  and  amount  of  demand  and  time  loans  made  by  national  banks  between  Dec.  27, 
1916,  and  Mar.  5,  1917,  both  inclusive,  upon  which  interest  was  charged  or  collected, 
either  in  the  shape  of  interest,  discount,  or  commission,  at  rates  which  would  amount  to 
more  than  the  equivalent  of  6  per  cent  per  annum.  This  list  includes  bought  paper,  as 
well  as  loans  made  directly.     Taken  from  reports  of  condition  for  Mar.  6,  1917. 


Geographical  division. 

Over  6  but  less  than  7 
per  cent. 

7  but  less  than  8  per 
cent. 

8  but  less  than  10  per 
cent. 

Number. 

Amount. 

Number. 

Amount. 

Number. 

Amount. 

New  England  States: 

16 
177 

$30,755 
194,249 

4 
512 

$435 

1,013 

$1,124,506 

106,186 

Total 

193 

225,004 

1,013 

1,124,506 

516 

106,621 

Eastern  States: 

Central  reserve  city 

Other  reserve  cities 

12 

84 

1,273 

4,384,999 
317,590 
484,699 

11 

24 
1,569 

703,077 

2,882 

559,316 

23 

58 
2,104 

150, 454 
48,692 
355, 754 

Total  

1,369 

5,187,288 

1,604 

1,265,275 

2,185 

554,900 

Southern  States: 

Reserve  cities 

5, 465 
10,394 

18,344,202 
17,891,323 

12,289 
21,526 

23,857,925 
27,934,142 

31,508 
206, 107 

24,512,078 

131,941,693 

Total 

15,859 

36,235,525 

33,815 

51,792,067 

237,615 

156, 453, 771 

Middle  Western  States: 

Central  reserve  cities 

Other  reserve  cities 

120 

2,285 

32,648 

838,892 

7, 635, 195 

22,829,455 

292 

3,419 

145, 751 

2,101,780 
18, 159, 236 
64, 460, 441 

187 

4,841 

162,211 

263, 432 
14,106,108 
50,755,385 

Total 

35,053 

31,303,542 

149,462 

84, 721, 457 

167, 239 

65,124,925 

Western  States: 

Reserve  cities 

1,141 

5,957 

5,634,859 
12,483,254 

3,891 
24,413 

10,447,442 
27,961,128 

8,380 
138,542 

8, 719, 539 

90,033,232 

Total 

7,098 

18, 118, 113 

28,304 

38,408,570 

146,922 

99,352,771 

Pacific  States: 

Reserve  cities 

857 
2,127 

4, 884, 475 
5,065,821 

8,770 
20, 170 

17,269,674 
22,188,P29 

10, 867 
46,072 

8,338,762 

Country  ban  ks 

31,529,384 

Total 

2,984 

9,950,296 

28,946 

39,458,603 

50,939 

39,868,146 

Total  United  States: 

Central  reservi'  citiCi 

Other  reserve  cities 

132 

P,848 

52,576 

5, 223, 891 
36, 847, 076 
58,948,801 

303 
^S,  399 
214,442 

2,804,857 
C9, 737, 159 
144,228,462 

no 

55, 658 
655, 548 

413,886 
55, 725, 614 
305,321,634 

Total 

62,556 

101, 019,  768 

243, 144 

216,  770,  478 

611,416 

561,461,131 
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Number  and  amount  of  demand  and  time  loans  made  by  national  banks  between  Dec.  27, 
1916,  and  Mar.  5,  1917,  etc. — Continued. 


Geographical  division. 

10  but  less  than  12  per 
cent. 

12  but  less  than  15  per 
cent. 

15  but  less  than  24  per 
cent. 

Number. 

Amount. 

Number. 

Amount 

Number. 

Amount. 

New  England  States: 

Reserve  city 

3 
154 

S116 
7,949 

2 
186 

$120 
28,517 

3 
142 

$156 

5,524 

Total 

167 

8,065 

188 

28,637 

145 

5,680 

Eastern  States: 

Central  reserve  city 

Other  reserve  cities 

2 
28 
753 

2,500 
3,531 
59,383 

3 
26 
391 

9,400 
10, 147 
89,527 

21 
203 

1,727 
6.238 

Total 

783 

65,414 

420 

109,074 

224 

7.965 

Southern  States: 

Reserve  cities 

4,209 
145,612 

980,919 
50,242,693 

74 
20,544 

6,827 
3,103,458 

103 
6,060 

4,027 

404, 781 

Total 

149,821 

51,223,612 

20,618 

3,110,285 

6,163 

408,808 

Middle  Western  States: 

Other  reserve  cities 

Country  banks 

10 
16,335 

1,024 
2,629,562 

9 
1,936 

074 
193,901 

2 

1,909 

306 
79,977 

Total 

16,345 

2,630,586 

1,945 

194,575 

1,911 

80,283 

Western  States: 

4,321 

2, 159, 398 
60,602.840 

355 
17,429 

29,278 
2,600,967 

72 
1,679 

3,657 

181,508 

123,020 

Total 

185,829 

62,762,244 

17,784 

2,636,245 

1,751 

120,683 

Pacific  States: 

Reserve  cities 

Country  banks 

407 
27,645 

125,749 
10,943,623 

246 
3,977 

44,098 

740,844 

320 

44,400 

Total 

28,052 

11,069,372 

4,223 

784,942 

320 

44,400 

Total  United  States: 

Central  reserve  cities 

Other  reserve  cities 

Country  banks 

2 

8,978 

372,007 

2,500 

3,270,737 

124,486,056 

3 

712 

44,463 

9,400 

91  144 

6,763,214 

201 
10,313 

9.873 
663,946 

Total 

380,987 

127,759,293 

45.178 

6,863,758 

10,514 

673,819 
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Number  and  amount  of  demand  and  time  loans  made  by  national  banks  between  Dec.  27, 
1916,  and  Mar.  5,  1917,  etc. — Continued. 


24  per  cent  and  over. 

Total  of  loans  over  6  per 
cent. 

Total  num- 
ber of 
loans  on 
which  the 
interest  or 
discount 
collected 
per  loan 
amounted 
to  only  50 
cents  or 
less. 

Geographical  division. 

Number. 

Amount. 

Number. 

Amount. 

ARgr6gat« 
amount  of 
such  loans. 

New  Knijland  Plates: 

Reserve  city 

4 
71 

$146 
2,920 

32 
2,255 

$31,728 
1,469,851 

257 
15,824 

$62, 089 

864,585 

Total 

75 

3,066 

2,287 

1,501,579 

16,081 

926, 674 

Eastern  States: 

51 

256 

6,546 

5,250,430 

385, 524 

1,567,699 

1,864 

12,031 

151,209 

287,071 

771,892 

6, 699, 423 

Other  reserve  cities 

Country  banks 

15 
253 

955 
12, 782 

Total 

268 

13, 737 

6,853 

7,203,653 

165, 104 

7, 758, 386 

Southern  States: 

141 
4,203 

2,767 
911,256 

53,789 
414,446 

67, 708, 745 
232,429,346 

11,285 
83,669 

533, 991 

r,nnntry  bfvnlfs   ,  ,  , 

3, 026, 810 

Total 

4,344 

914,023 

468,235 

300,138,091 

94,954 

3, 560, 801 

Middle  Western  States: 

599 

10, 568 

361, 777 

3,204,104 
39,902,643 
141,033,018 

1,028 
5,799 
81,482 

99, 570 

522,964 

3,661,481 

Other  reserve  cities 

Country  banks 

2 

987 

ioo 

84,297 

Total 

989 

84,397 

372, 944 

184, 139, 765 

88,309 

4,284,015 

Western  States: 

6 
2,511 

221 
403,253 

18, 166 
372, 039 

26,994,394 
194, 813, 706 

1,896 
47, 737 

115,876 

Country  banks 

2, 210, 632 

Total 

2,517 

403,474 

390, 205 

221,808,100 

49,633 

2, 326, 508 

Pacific  States: 

21,153 
100,319 

30, 662, 758 
70, 513, 720 

l,4o8 
10,233 

204,948 

Country  banks 

8 

719 

901,616 

Total 

8 

719 

121,472 

101, 176, 478 

11,641 

1, 106, 564 

Total  United  States: 

Central  reserve  cities 

650 

103,964 

1,257,382 

8, 454, 534 
165,685,792 
641,827,340 

2,892 

32, 676 

390, 154 

386,641 
2,211,760 
17,364,547 

Other  reserre  cities 

rnnntry  hanks 

168 
8,033 

4,189 
1,415,227 

Total 

8,201 

1,419,416 

1,361,996 

815,967,666 

425, 722 

19, 962, 948 

Exhibit  G. 


Number  of  women  and  other  shareholders  in  national  banhs. 

Amount  of  interest-bearing  deposits  upon  which  interest  has  not  been  credited  during 

past  12  months. 
Number  and  amount  of  accounts  dormant  since  1912.     Taken  from  reports  of  condition 

for  Mar.  5,  1917. 


Total 
number  of 
share- 
holders. 

Women 
share- 
holders. 

Aggregate 
amount  of 
mterest-bearing 
deposits  upon 
which  bank  is 
liable  for  inter- 
est, but  upon 
which  no  in- 
terest has  been 
credited  for 
more  than  a 
year. 

Dormant  accounts. 

Geographical  location. 

Number  of 
deposit 
accounts 
which  have 
shown  no 
deposits 
or  with- 
drawals 
since  Jan. 
1,  1912. 

Aggregate 
balance 
of  such 

accounts. 

New  England  States: 

5,146 
41,741 

1,633 
17,030 

$17, 100 
162, 453 

2,209 
43,802 

$162,427 

Country  banks 

3,076,921 

Total 

46,887 

18,663 

179,553 

46,011 

3,239,348 

Eastern  States: 

16,050 
24, 786 
118, 241 

5,725 
9,408 
38,740 

310,247 

279,738 

6,033,831 

23,497 
46,644 
203,702 

847,764 

L 576, 750 

Country  banks 

11,209,728 

Total 

159,077 

53,873 

6,623,816 

273,843 

13,634,242 

Southern  States: 

83,531 
11,116 

3,718 
20,741 

205,528 
2,853,804 

40,669 
105,352 

1,298,829 

Country  banks 

2,846,518 

Total 

94,647 

24,459 

3,059,332 

146,021 

4,145,347 

Middle  Western  States: 

8,626 
15,251 
83,454 

3,041 
4,399 
21, 189 

269,480 

230,371 

5,339,521 

18,730 
31,314 
90,641 

306, 247 

610,012 

Country  banks 

3, 165, 202 

Total 

107, 331 

28,629 

5,839,372 

140,685 

4,081,461 

Western  States: 

1,753 
24,923 

389 
5,682 

65,304 
1,134,994 

19, 433 
42,465 

194, 443 

Country  banks 

683,107 

Total 

26,676 

6,071 

1,200,298 

61,898 

877,550 

Pacific  States: 

7,290 
17,711 

4,002 
2,507 

296,004 
299,741 

35,334 
32,911 

602,766 

Country  banks 

657, 213 

Total 

25,001 

6,509 

595,745 

68,245 

1,259,979 

Total  United  States 

459,619 

138,204 

17,498,116 

736,703 

27,237,927 

RECAPITULATION. 

24,676 
137,757 
297,186 

8,766 
23,549 
105,889 

579,727 
1,094,045 
15,824,344 

42,227 
175,003 
518,873 

1,1.54,011 

4, 445, 227 

Country  banks 

21, 638, 689 

Total     

459,619 

138,204 

17, 498, 116 

736,703 

27,237,927 
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Exhibit  H. 

Legislation  ArrECTiNO  or  Relating  to  National  Banks. 

A  number  of  important  acts  which  directly  or  indirectly  affect 
the  operations  of  national  banks  have  been  passed  by  Congress 
since  the  last  annual  report  of  this  office  was  made  to  Congress. 
Briefly  summarized  according  to  the  subject  matter  to  which  they 
relate,  the  effect  of  these  acts  is  as  follows: 

NATIONAL    BANK    CIRCULATION. 

Prior  to  the  passage  of  the  Federal  reserve  act  all  national  banks 
were  required  as  a  condition  of  doing  business  to  maintain  a  minimum 
amount  of  United  States  Government  bonds  on  deposit  with  the 
Treasurer  of  the  United  States  against  which  circulating  notes  might 
be  issued.  The  Federal  reserve  act  as  originally  passed  relieved 
banks  incorporated  after  its  passage  from  this  requirement,  but 
permitted  such  banks,  at  their  option,  to  become  banks  of  issue. 
The  language  of  the  act  was  not  free  from  ambiguity,  but,  as  inter- 
preted by  this  office,  it  required  all  banks  organized  prior  to  the 
passage  of  the  act  to  maintain  the  minimum  deposit  of  bonds  referred 
to,  and  any  bank  organized  after  the  passage  of  the  act  which  issued 
any  circulating  notes  was  also  required  to  maintain  this  minimum 
deposit  without  reference,  to  the  amount  of  notes  issued.  By  the 
act  of  June  21,  1917,  this  ambiguity  has  been  removed,  and  all  banks 
are  now  required  to  deposit  bonds  equal  only  to  the  amount  of 
circulating  notes  actually  issued. 

Under  preexisting  law  national  banks  were  not  permitted  to  issue 
circulating  notes  in  denominations  of  less  than  $5  and  were  not 
permitted  to  issue  more  than  one-third  of  their  notes  in  this  denomi- 
nation. In  view  of  the  increasing  demand  for  notes  of  smaller  de- 
nominations such  banks  were  authorized  by  the  act  of  October  5, 
1917,  to  issue  notes  in  denominations  of  $1  and  $2,  provided  no 
bank  issued  more  than  S25,000  in  these  denominations.  By  the 
same  act  the  limitation  on  notes  of  denomination  of  $5  was  removed. 

RESERVES. 

Prior  to  the  act  of  June  21  national  banks  were  requirea  to  carry 
a  certain  amount  of  reserve  in  cash,  a  fixed  amount  with  th.  Federal 
reserve  banks,  and  were  permitted  to  carry  the  balance  with  other 
national  banks  approved  as  reserve  agents  by  this  ofRce.  By  the 
act  of  June  2 1  they  are  required  to  carry  all  reserve  with  the  Federal 
reserve  bank.  Under  existing  laws  banks  in  central  reserve  cities 
are  required  to  carry  with  Federal  reserve  banks  13  per  cent  against 
demand  deposits,  those  in  reserve  cities  are  required  to  carry  10  per 
cent  against  demand  deposits,  and  those  in  nonreserve  cities  or 
country  banks  are  required  to  carry  7  per  cent  against  demand 

696 


COMPTEOLLER   OF    THE   CURRENCY.  697 

deposits.  All  member  banks,  regardless  of  location,  are  required 
to  maintain  a  reserve  of  3  per  cent  against  time  deposits.  The  act 
of  April  24,  1917,  authorizing  the  first  Liberty  Loan,  amends  section 
5191,  Revised  Statutes,  so  as  to  make  it  unnecessary  for  national 
banking  associations  and  other  member  banks  to  carry  any  reserve 
against  United  States  deposits. 

ACCEPTANCE    POWER. 

Under  the  terms  of  the  Federal  reserve  act  as  originally  passed, 
national  banks  were  permitted  to  accept  drafts  and  bills  of  exchange 
in  transactions  which  involve  the  importation  or  exportation  of 
goods.  By  the  act  of  June  21  national  banks  are  authorized  to 
accept  drafts  and  bills  of  exchange  which  grow  out  of  transactions 
involving  the  domestic  shipment  of  goods,  provided  shipping  docu- 
ments are  attached  at  the  time  of  acceptance,  or  which  are  secured 
at  the  time  of  acceptance  by  a  warehouse  receipt  or  other  such 
document  conveying  or  securing  title  covering  readily  marketable 
staples.  Such  acceptances  are  subject  to  appropriate  limitations  as 
to  amount. 

STATUTORY    CRIMES. 

Section  22  of  the  Federal  reserve  act,  which  makes  it  a  crime  for 
officers  and  directors  to  be  the  beneficiaries  of  transactions  engaged 
in  with  their  banks,  other  than  those  authorized  by  law,  was  amended 
by  the  act  of  June  21,  so  as  to  include  in  the  authorized  transaction 
carrying  of  deposit  accounts  by  such  officers  and  directors  with 
their  banks  and  the  making  of  loans  under  certain  circumstances  by 
the  banks  to  such  officers  and  directors. 

EXTENSION  OF  FUNCTIONS  OF  FEDERAL  RESERVE  BANKS. 

Federal  reserve  banks  were  originally  authorized  to  receive 
deposits  only  from  member  banks  and  from  the  United  States, 
and  for  purposes  of  exchange  from  other  Federal  reserve  banks. 
By  the  act  of  June  21  such  banks  are  now  authorized  for  the  purpose 
of  exchange  and  collection,  to  receive  deposits  of  current  funds, 
checks,  drafts,  and  maturing  notes  and  bills  from  nonmember  banks 
or  trust  companies  which  maintain  with  the  Federal  reserve  bank  a 
balance  sufficient  to  offset  items  in  transit  held  for  the  account  of 
the  depositing  bank. 

The  amendments  to  the  Federal  reserve  act  and  the  national-bank 
act  and  certain  laws  authorizing  the  issuance  and  sale  of  the  Liberty 
Loans  which  affect  directly  or  indirectly  the  operations  of  national 
banks  are  submitted  herewith. 

Federal  Reserve  Act  Amendments  Approved  June  21,  1917. 

Be  it  enacted,  etc.,  That  section  three  of  the  act  known  aa  the  Federal  reserve  act 
be  amended  and  reenacted  so  as  to  read  as  follows: 

"  Sec.  3.  The  Federal  Reserve  Board  may  permit  or  require  any  Federal  reserve 
bank  to  establish  branch  banks  ^^-ithin  the  Federal  reserve  district  in  which  it  ia 
located  or  within  the  district  of  any  Federal  reserve  bank  which  may  have  been  sus- 

g ended.  Such  branches,  subject  to  such  rules  and  regulations  as  the  Federal  Reserve 
oard  may  prescribe,  shall  be  operated  under  the  supervision  of  a  board  of  directors 
to  consist  of  not  more  than  seven  nor  less  than  three  directors,  of  whom  a  majority  of 
one  shall  be  appointed  by  the  Federal  reserve  bank  of  the  district,  and  the  remaining 
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directors  by  the  Federal  Reserve  Board.  Directors  of  branch  banks  shall  hold  office 
during  the  pleasure  of  the  Federal  Reserve  Board." 

Sec.  2.  That  section  four  in  the  paragraph  relating  to  the  appointment  of  class  C 
directors  and  prescribing  their  duties  be  amended  and  reenacted  so  as  to  read  aa 
follows: 

"Class  C  directors  shall  be  appointed  by  the  Federal  Reserve  Board.  They  shall 
have  been  for  at  least  two  years  residents  of  the  district  for  which  they  are  appointed, 
one  of  whom  shall  be  designated  by  said  board  as  chairman  of  the  board  of  directors 
of  the  Federal  reserve  bank  and  as  'Federal  reserve  agent.'  He  shall  be  a  person 
of  tested  banking  experience,  and  in  addition  to  his  duties  as  chairman  of  the  board 
of  directors  of  the  Federal  reserve  bank  he  shall  be  required  to  maintain,  under 
regulations  to  be  established  by  the  Federal  Reserve  Board,  a  local  office  of  said  board 
on  the  premises  of  the  Federal  reserve  bank.  He  shall  make  regular  reports  to  the 
Federal  Reserve  Board  and  shall  act  as  its  official  representative  for  the  performance 
of  the  functions  conferred  upon  it  by  this  act.  He  shall  receive  an  annual  compensa- 
tion to  be  fixed  by  the  Federal  Reserve  Board  and  paid  monthly  by  the  Federal  reserve 
bank  to  which  he  is  designated.  One  of  the  directors  of  class  C  shall  be  appointed 
by  the  Federal  Reserve  Board  as  deputy  chairman  to  exercise  the  powers  of  the  chair- 
man of  the  board  when  necessary.  In  case  of  the  absence  of  the  chairman  and  deputy 
chairman,  the  third  class  C  director  shall  preside  at  meetings  of  the  board. 

"Subject  to  the  approval  of  the  Federal  Reserve  Board,  the  Federal  reserve  agent 
shall  appoint  one  or  more  assistants.  Such  assistants,  who  shall  be  persons  of  tested 
banking  experience,  shall  assist  the  Federal  reserve  agent  in  the  performance  of  his 
duties  and  shall  also  have  power  to  act  in  his  name  and  stead  during  his  absence  or 
disability.  The  Federal  Reserve  Board  shall  require  such  bonds  of  the  assistant 
Federal  reserve  agents  as  it  may  deem  necessary  for  the  protection  of  the  United  States. 
Assistants  to  the  Federal  reserve  agent  shall  receive  an  annual  compensation,  to  be 
fixed  and  paid  in  the  same  manner  as  that  of  the  Federal  reserve  agent." 

Sec.  3.  That  section  nine  be  amended  and  reenacted  so  as  to  read  as  follows: 

"  Sec.  9.  Any  bank  incorporated  by  special  law  of  any  State,  or  oi^anized  xinder  the 
general  laws  of  any  State  or  of  the  United  States,  desiring  to  become  a  member  of 
the  Federal  Reserve  System,  may  make  application  to  the  Federal  Reserve  Board, 
under  such  rules  and  regulations  as  it  may  prescribe,  for  the  right  to  subscribe  to  the 
stock  of  the  Federal  reserve  bank  organized  within  the  district  in  which  the  apply- 
ing bank  is  located.  Such  application  shall  be  for  the  same  amount  of  stock  that  the 
applying  bank  would  be  required  to  subscribe  to  as  a  national  bank.  The  Federal 
Reserve  Board,  subject  to  such  conditions  as  it  may  prescribe,  may  permit  the  apply- 
ing bank  to  become  a  stockholder  of  such  Federal  reserve  bank. 

"  In  acting  upon  such  applications  the  Federal  Reserve  Board  shall  consider  the 
financial  condition  of  the  applying  bank,  the  general  character  of  its  management,  and 
whether  or  not  the  corporate  powers  exercised  are  consistent  with  the  purposes  of 
this  act. 

"Whenever  the  Federal  Reserve  Board  shall  permit  the  applying  bank  to  become 
a  stockholder  in  the  Federal  reserve  bank  of  the  district  its  stock  subscription  shall 
be  payable  on  call  of  the  Federal  Reserve  Board,  and  stock  issued  to  it  shall  be  held 
subject  to  the  provisions  of  this  act. 

"All  banks  admitted  to  membership  under  authority  of  this  section  shall  be  re- 
quired to  comply  with  the  reserve  and  capital  requirements  of  this  act  and  to  conform 
to  those  provisions  of  law  imposed  on  national  banks  which  prohibit  such  banks  from 
lending  on  or  purchasing  their  own  stock,  which  relate  to  the  withdrawal  or  impair- 
ment of  their  capital  stock,  and  which  relate  to  the  payment  of  unearned  dividends. 
Such  banks  and  the  officers,  agents,  and  employees  thereof  shall  also  be  subject  to 
the  provisions  of  and  to  the  penalties  prescribed  by  section  fifty-two  hundred  and 
nine  of  the  Revised  Statutes,  and  shall  be  required  to  make  reports  of  condition  and 
of  the  payment  of  dividends  to  the  Federal  reserve  bank  of  which  they  become  a 
member.  Not  less  than  three  of  such  reports  shall  be  made  annually  on  call  of  the 
Federal  reserve  bank  on  dates  to  be  fixed  by  the  Federal  Reserve  Board.  Failure 
to  make  such  reports  within  ten  days  after  the  date  they  are  called  for  shall  subject 
the  offending  bank  to  a  penalty  of  $100  a  day  for  each  day  that  it  fails  to  transmit  such 
report,  such  penalty  to  be  collected  by  the  Federal  reserve  bank  by  suit  or  otherwise. 

"As  a  condition  of  membership  such  banks  shall  likewise  be  subject  to  examinations 
made  by  direction  of  the  Federal  Heserve  Board  or  of  the  Federal  reserve  bank  by 
examiners  selected  or  approved  by  the  Federal  Reserve  Board. 

"Whenever  the  directors  of  the  Federal  reserve  banks  shall  approve  the  examina- 
tions made  by  the  State  authorities,  such  examinations  and  the  reports  thereof  may 
be  accepted  in  lieu  of  examinations  made  by  examiners  selected  or  approved  by  the 
Federal  Reserve  Board:  Provided,  however,  That  when  it  deems  it  necessary  the  board 
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may  order  special  examinations  by  examiners  of  its  own  selection  and  shall  in  all  cases 
approve  the  form  of  the  report.  The  expenses  of  all  examinations,  other  than  those 
made  by  State  authorities,  shall  be  assessed  against  and  paid  by  the  banks  examined. 

"If  at  any  time  it  shall  appear  to  the  Federal  Reserve  Board  that  a  member  bank 
has  failed  to  comply  with  the  provisions  of  this  section  or  the  regulations  of  the  Fed- 
eral Reserve  Board  made  pursuant  thereto,  it  shall  be  within  the  power  of  the  board 
after  hearing  to  require  such  bank  to  surrender  its  stock  in  the  Federal  reserve  bank 
and  to  forfeit  all  rights  and  privileges  of  membership.  The  Federal  Reserve  Board 
may  restore  membership  upon  due  proof  of  compliance  with  the  conditions  imposed 
by  this  section. 

"Any  iState  bank  or  trust  company  desiring  to  withdraw  from  membership  in  a 
Federal  reserve  bank  may  do  so,  after  six  months'  written  notice  shall  have  been 
filed  with  the  Federal  Reserve  Board,  upon  the  surrender  and  cancellation  of  all  of 
its  holdings  of  capital  stock  in  the  Federal  reserve  bank:  Provided,  however.  That  no 
Federal  reserve  bank  shall,  except  under  express  authority  of  the  Federal  Reserve 
Board,  cancel  within  the  same  calendar  year  more  than  twenty-five  per  centum  of  its 
capital  stock  for  the  purpose  of  effecting  voluntary  withdrawals  during  that  year. 
All  such  applications  shall  be  dealt  with  in  the  order  in  which  they  are  filed  with  the 
board.  Whenever  a  member  bank  shall  surrender  its  stock  holdings  in  a  Federal 
reserve  bank,  or  shall  be  ordered  to  do  so  by  the  Federal  Reserve  Board,  under  author- 
it>  of  law,  all  of  its  rights  and  privileges  as  a  member  bank  shall  thereupon  cease  and 
determine,  and  after  due  provision  has  been  made  for  any  indebtedness  due  or  to 
become  due  to  the  Federal  reserve  bank  it  shall  be  entitled  to  a  refund  of  its  cash 
paid  subscription  with  interest  at  the  rate  of  one-half  of  one  per  centum  per  month 
from  date  of  last  dividend,  if  earned,  the  amount  refunded  in  no  event  to  exceed 
the  book  value  of  the  stock  at  that  time,  and  shall  likewise  be  entitled  to  repayment 
of  deposits  and  of  any  other  balance  due  from  the  Federal  reserve  bank. 

"No  appljdng  bank  shall  be  admitted  to  membership  in  a  Federal  reserve  bank 
unless  it  possesses  a  paid-up,  unimpaired  capital  sufficient  to  entitle  it  to  become  a 
national  banking  association  in  the  place  where  it  is  situated  under  the  provisions 
of  the  national-bank  act. 

"Banks  becoming  members  of  the  Federal  Reserve  System  under  authority  of  this 
section  shall  be  subject  to  the  provisions  of  this  section  and  to  those  of  this  act  which 
relate  specifically  to  member  banks,  but  shall  not  be  subject  to  examination  under 
the  provisions  of  the  first  two  paragraphs  of  section  fifty-two  hundred  and  forty  of  the 
Revised  Statutes  as  amended  by  section  twenty-one  of  this  act.  Subject  to  the  pro- 
visions of  this  act  and  to  the  regulations  of  the  board  made  pursuant  thereto,  any  bank 
becoming  a  member  of  the  Federal  Reserve  System  shall  retain  its  full  charter  and 
statutory  rights  as  a  State  bank  or  trust  company,  and  may  continue  to  exercise  all 
corporate  powers  granted  it  by  the  State  in  which  it  was  created,  and  shall  be  enti- 
tled to  all  privileges  of  member  banks:  Provided,  however.  That  no  Federal  reserve 
bank  shall  be  permitted  to  discount  for  any  State  bank  or  trust  company  notes, 
drafts,  or  bills  of  exchange  of  any  one  borrower  w4io  is  liable  for  borrowed  money  to 
such  State  bank  or  trust  company  in  an  amount  greater  than  ten  per  centum  of  the 
capital  and  surplus  of  such  State  bank  or  trust  company,  but  the  discount  of  bills  of 
exchange  drawn  against  actually  existing  value  and  the  discount  of  commercial  or 
business  paper  actually  owned  by  the  person  negotiating  the  same  shall  not  be  con- 
sidered as  borrowed  money  within  the  meaning  of  this  section.  The  Federal  reserve 
bank,  as  a  condition  of  the  discount  of  notes,  drafts,  and  bills  of  exchange  for  such 
State  bank  or  trust  company,  shall  require  a  certificate  or  guaranty  to  the  effect  that 
the  borrower  is  not  liable  to  such  bank  in  excess  of  the  amount  provided  by  this 
section,  and  will  not  be  permitted  to  become  liable  in  excess  of  this  amount  while 
such  notes,  drafts,  or  bills  of  exchange  are  under  discount  with  the  Federal  reserve 
bank. 

"It  shall  be  unlawful  for  any  officer,  clerk,  or  agent  of  any  bank  admitted  to  mem- 
bership under  authority  of  this  section  to  certify  any  check  drawn  upon  such  bank 
unless  the  person  or  company  drawing  the  check  has  on  deposit  therewith  at  the 
time  such  check  is  certified  an  amount  of  money  equal  to  the  amount  specified  in 
such  check.  Any  check  so  certified  by  duly  authorized  officers  shall  be  a  good  and 
valid  obligation  against  such  bank,  but  the  act  of  any  such  officer,  clerk,  or  agent  in 
violation  of  this  section  mfiy  subject  such  bank  to  a  forfeiture  of  its  membersldp  in 
the  Federal  Reserve  System  upon  hearing  by  the  Federal  Reserve  Board." 

Sec.  4.  That  the  first  paragraph  of  section  thirteen  be  further  amended  and  rcen- 
acted  80  as  to  read  as  follows: 

"Any  Federal  reserve  bank  may  receive  from  any  of  its  member  banks,  and  from 
the  United  States,  deposits  of  current  funds  in  lawful  money,  national-bank  notop, 
Federal  reserve  notes,  or  checks,  and  drafts,  payable  upon  presentation,  and  also, 
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for  collection,  maturing  notes  and  bills;  or,  solely  for  purposes  of  exchange  or  of  col- 
lection, may  receive  from  other  F'ederal  reserve  banks  deposits  of  current  fimds  in 
lawful  money,  national-bank  notes,  or  checks  upon  other  Federal  reserve  banks, 
and  checks  and  drafts,  payable  upon  presentation  within  its  district,  and  maturing 
notes  and  bills  payable  within  its  district;  or,  solely  for  the  purposes  of  exchanG;e  or 
of  collection,  may  receive  from  any  nonmember  bank  or  trust  company  deposits  of 
current  funds  in  lawful  money,  national-bank  notes.  Federal  reserve  notes,  checks 
and  drafts  payable  upon  presentation,  or  maturing  notes  and  bills:  Provided,  Such 
nonmember  bank  or  trust  company  maintains  with  the  Federal  reserve  bank  of  its 
district  a  balance  sufficient  to  offset  the  items  in  transit  held  for  its  account  by  the 
Federal  reserve  bank:  Provided  further.  That  nothing  in  this  or  any  other  section  of 
this  act  shall  be  construed  as  prohibiting  a  member  or  nonmember  bank  from  making 
reasonable  charges,  to  be  determined  and  regulated  by  the  Federal  Reserve  Board, 
but  in  no  case  to  exceed  10  cents  per  $100  or  fraction  thereof,  based  on  the  total  of 
checks  and  drafts  presented  at  any  one  time,  for  collection  or  payment  of. checks  and 
drafts  and  remission  therefor  by  exchange  or  otherwise;  but  no  such  charges  shall  be 
made  against  the  Federal  reserve  banks." 

Sec.  5.  That  the  fifth  paragraph  of  section  thirteen  be  further  amended  and  reen- 
acted  so  as  to  read  as  follows: 

"Any  member  bank  may  accept  drafts  or  bills  of  exchange  drawn  upon  it  having 
not  more  than  six  months'  sight  to  run,  exclusive  of  days  of  grace,  which  grow  out  of 
transactions  involving  the  importation  or  exportation  of  goods;  or  which  grow  out  of 
transactions  involving  the  domestic  shipment  of  goods,  provided  shipping  documents 
conveying  or  securing  title  are  attached  at  the  time  of  acceptance;  or  which  are  secured 
at  the  time  of  acceptance  by  a  warehouse  receipt  or  other  such  document  conveying 
or  securing  title  covering  readily  marketable  staples.  No  member  bank  shall  accept, 
whether  in  a  foreign  or  domestic  transaction,  for  any  one  person,  company,  firm,  or 
corporation  to  an  amount  ecjual  at  any  time  in  the  aggregate  to  more  than  ten  per 
centum  of  its  paid-up  and  unimpaired  capital  stock  and  surplus,  unless  the  bank  is 
secured  either  by  attached  documents  or  by  some  other  actual  security  growing  out 
of  the  same  transaction  as  the  acceptance;  and  no  bank  shall  accept  such  bills  to 
an  amount  equal  at  any  time  in  the  aggregate  to  more  than  one-half  of  its  paid-up 
and  unimpaired  capital  stock  and  surplus:  Provided,  however.  That  the  Federal  Re- 
serve Board,  under  such  general  regulations  as  it  may  prescribe,  which  shall  apply  to 
all  banks  alike  regardless  of  the  amount  of  capital  stock  and  surplus,  may  authorize 
any  member  bank  to  accept  such  bills  to  an  amount  not  exceeding  at  any  time  in 
the  aggregate  one  hundred  per  centum  of  its  paid-up  and  unimpaired  capital  stock  and 
surplus:  Provided  further,  That  the  aggregate  of  acceptances  growing  out  of  domestic 
transactions  shall  in  no  event  exceed  fifty  per  centum  of  such  capital  stock  and 
surplus." 

Sec.  6.  That  section  fourteen,  subsection  (e),  be  amended  and  reenacted  so  as 
to  read  as  follows: 

"(e)  To  establish  accounts  with  other  Federal  reserve  banks  for  exchange  pur- 
poses and,  with  the  consent  or  upon  the  order  and  direction  of  the  Federal  Reserve 
Board  and  under  regulations  to  be  prescribed  by  said  board,  to  open  and  maintain 
accounts  in  foreign  countries,  appoint  correspondents,  and  establish  agencies  in  such 
countries  wheresoever  it  may  be  deemed  best  for  the  purpose  of  purchasing,  selling, 
and  collecting  bills  of  exchange,  and  to  buy  and  sell,  with  or  without  its  indorsement, 
through  such  correspondents  or  agencies,  bills  of  exchange  (or  acceptances)  arising 
out  of  actual  commercial  transactions  which  have  not  more  than  ninety  days  to  run, 
exclusive  of  days  of  grace,  and  which  bear  the  signature  of  tw'o  or  more  responsible 
parties,  and,  with  the  consent  of  the  Federal  Reserve  Board,  to  open  and  maintain 
banking  accounts  for  such  foreign  correspondents  or  agencies.  Whenever  any  such 
account  has  been  opened  or  agency  or  correspondent  lias  been  appointed  by  a  Fed- 
eral reserve  bank,  with  the  consent  of  or  under  the  order  and  direction  of  the  Federal 
Reserve  Board,  any  other  Federal  reserve  bank  may,  with  the  consent  and  approval 
of  the  Federal  Reserve  Board,  be  permitted  to  carry  on  or  conduct,  through  the 
Federal  reserve  bank  opening  such  account  or  appointing  such  agency  or  corre- 
spondent, any  transaction  authorized  by  this  section  under  rules  and  regulations 
to  be  prescribed  by  the  board." 

Sec.  7.  That  section  sixteen,  paragraphs  two,  three,  four,  five,  six,  and  seven, 
be  further  amended  and  reenacted  so  as  to  read  as  follows: 

"Any  Federal  reserve  bank  may  make  application  to  the  local  Federal  reserve 
agent  for  such  amount  of  the  Federal  reserve  notes  hereinbefore  provided  for  as  it 
may  require.  Such  application  shall  be  accompanied  with  a  tender  to  the  local  Fed- 
eral reserve  agent  of  collateral  in  amount  equal  to  the  sum  of  the  Federal  reserve 
notes  thus  applied  for  and  issued  pursuant  to  such  application.     The  collateral 
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security  thus  offered  shall  be  notes,  drafts,  bills  of  exchange,  or  acceptances  acquired 
under  the  provisions  of  section  thirteen  of  this  act,  or  bills  of  exchange  indorsed 
by  a  member  bank  of  any  Federal  reserve  district  and  purchased  under  the  pro- 
visions of  section  fourteen  of  this  act,  or  bankers'  acceptances  purchased  under 
the  provisions  of  said  section  fourteen,  or  gold  or  gold  certificates;  but  in  no  event 
shall  such  collateral  security,  whether  gold,  gold  certificates,  or  eligible  paper,  be 
less  than  the  amount  of  Federal  reserve  notes  applied  for.  The  Federal  reserve  agent 
shall  each  day  notify  the  Federal  Reserve  Board  of  all  issues  and  withdrawals  of 
Federal  reserve  notes  to  and  by  the  Federal  reserve  bank  to  which  he  is  accredited. 
The  said  Federal  Reserve  Board  may  at  any  time  call  upon  a  Federal  reserve  bank 
for  additional  secuiity  to  protect  the  Federal  reserve  notes  issued  to  it. 

"Every  Federal  reserve  bank  shall  maintain  reserves  in  gold  or  lawful  money  of 
not  less  than  thirty-five  per  centum  against  its  deposits  and  reserves  in  gold  of  not 
less  than  forty  per  centum  against  its  Federal  reserve  notes  in  actual  circulation:  Pro- 
vided, hoivever,  That  when  the  Federal  reserve  agent  holds  gold  or  gold  certificates 
as  collateral  for  Federal  reserve  notes  issued  to  the  bank  such  gold  or  gold  certifi- 
cates shall  be  counted  as  part  of  the  gold  reserve  which  such  bank  is  required  to  main- 
tain against  its  Federal  reserve  notes  in  actual  circulation.  Notes  so  paid  out  shall 
bear  upon  their  faces  a  distinctive  letter  and  serial  number  which  shall  be  assigned 
by  the  Federal  Reserve  Board  to  each  Federal  reserve  bank.  Whenever  Federal 
reserve  notes  issued  through  one  Federal  reserve  bank  shall  be  received  by  another 
Federal  reserve  bank,  they  shall  be  promptly  returned  for  credit  or  redemption  to  the 
Federal  reserve  bank  through  which  they  were  originally  issued  or,  upon  direction  of 
such  Federal  reserve  bank,  they  shall  be  forwarded  direct  to  the  Treasurer  of  the 
United  States  to  be  retired.  No  Federal  reserve  bank  shall  pay  out  notes  issued 
through  another  under  penalty  of  a  tax  of  ten  per  centum  upon  the  face  value  of  notes 
so  paid  out.  Notes  presented  for  redemption  at  the  Treasury'  of  the  United  States 
shall  be  paid  out  of  the  redemption  fund  and  returned  to  the  Federal  reserve  banks 
through  which  they  were  originally  issued,  and  thereupon  such  Federal  reserve 
bank  shall,  upon  demand  of  the  Secretary  of  the  Treasury',  reimburse  such  re- 
demption fund  in  lawful  money  or,  if  such  Federal  reserve  notes  have  been  redeemed 
by  the  Treasurer  in  gold  or  gold  certificates,  then  such  funds  shall  be  reimbursed 
to  the  extent  deemed  necessary  by  the  Secretary  of  the  Treasury  in  gold  or  gold 
certificates,  and  such  Federal  reserve  bank  shall  so  long  as  any  of  its  Federal  reserve 
notes  remain  outstanding,  maintain  with  the  Treasurer  in  gold  an  amount  sufficient 
in  the  judgment  of  the  Secretary  to  pro\'ide  for  all  redemptions  to  be  made  by  the 
Treasurer.  Federal  reserve  notes  received  by  the  Treasurer  otherwise  than  for  re- 
demption may  be  exchanged  for  gold  out  of  the  redemption  fund  hereinafter  pro- 
vided and  returned  to  the  reserve  bank  through  which  they  were  originally  issued, 
or  they  may  be  returned  to  such  bank  for  the  credit  of  the  United  States.'  Federal 
reserve  notes  unfit  for  circulation  shall  be  returned  by  the  Federal  reserve  agents 
to  the  Comptroller  of  the  Currency  for  cancellation  and  destniction. 

"The  Federal  Reserve  Board  shall  require  each  Federal  reserve  bank  to  maintain 
on  deposit  in  the  Treasury  of  the  United  States  a  sum  in  gold  sufficient  in  the  judgment 
of  the  Secretary  of  the  Treasury  for  the  redemption  of  the  Federal  reserve  notes  issued 
to  such  bank,  but  in  no  event  less  than  five  per  centum  of  the  total  amount  of  notes 
issued  less  the  amount  of  gold  or  gold  certificates  held  by  the  Federal  reserve  agent 
as  collateral  security;  but  such  deposit  of  gold  shall  be  counted  and  included  as  part 
of  the  forty  per  centum  reserve  hereinbefore  required.  The  board  shall  have  the 
right,  acting  through  the  Federal  reserve  agent,  to  grant,  in  whole  or  in  part,  or  to  reject 
entirely  the  application  of  any  Federal  reserve  bank  for  Federal  reserve  notes;  but  to 
the  extent  that  such  application  may  be  granted  the  Federal  Reserve  Board  shall, 
through  its  local  Federal  reserve  agent,  supply  Federal  reserve  notes  to  the  banks  so 
applying,  and  such  bank  shall  be  charged  with  the  amount  of  notes  issued  to  it  and 
shall  pay  such  rate  of  interest  as  may  be  established  by  the  Federal  Reserve  Board 
on  only  that  amount  of  such  notes  which  equals  the  total  amount  of  its  outstanding 
Federal  reserve  notes  less  the  amount  of  gold  or  gold  certificates  held  by  the  Federal 
reserve  agent  as  collateral  security.  Federal  reserve  notes  issued  to  any  such  bank 
shall,  upon  delivery,  together  with  such  notes  of  such  Federal  reserve  bank  as  may  be 
issued  under  section  eighteen  of  this  Act  upon  security  of  United  States  two  per 
centum  Government  bonds,  become  a  first  and  paramount  lien  on  all  the  assets  of 
such  bank. 

"Any  Federal  reserve  bank  may  at  any  time  reduce  its  liability  for  outstanding 
Federal  reserve  notes  by  depositing  with  the  Federal  reserve  agent  its  Federal  reserve 
notes,  gold,  gold  certificates,  or  lawful  money  of  the  United  States.  Federal  reserve 
notes  so  deposited  shall  not  be  reissued,  except  upon  compliance  with  the  conditions 
of  an  original  issue. 
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"The  Federal  reserve  agent  shall  hold  such  gold,  gold  certificates,  or  lawful  money 
available  exclusively  for  exchange  for  the  outstanding  Federal  reserve  notes  when 
offered  by  the  reserve  bank  of  which  he  is  a  director.  Upon  the  request  of  the  Ser  re- 
tary  of  the  Treasury  the  F'ederal  Reserve  Board  shall  require  the  Federal  reser\'e  agent 
to  transmit  to  the  Treasurer  of  the  United  States  so  much  of  the  gold  held  by  him  as 
collateral  security  for  Federal  reserve  notes  as  may  be  required  for  the  exclusive  pur- 
pose of  the  redemption  of  such  Federal  reserve  notes,  but  such  gold  when  deposited 
with  the  Treasurer  shall  be  counted  and  considered  aa  if  collateral  security  on  deposit 
with  the  Federal  reserve  agent. 

"Any  Federal  reserve  bank  may  at  its  discretion  withdraw  collateral  deposited 
with  the  local  Federal  reserve  agent  for  the  protection  of  its  Federal  reserve  notes 
issued  to  it  and  shall  at  the  same  time  substitute  therefor  other  collateral  of  equal 
amount  with  the  approval  of  the  Federal  reserve  agent  imder  regulations  to  be  pre- 
scribed by  the  Federal  Reserve  Board.  Any  Federal  reserve  bank  may  retire  any  of 
its  Federal  reserve  notes  by  depositing  them  wath  the  Federal  reserve  agent  or  \vith 
the  Treasurer  of  the  United  States,  and  such  Federal  reserve  bank  shall  thereupon 
be  entitled  to  receive  back  the  collateral  deposited  with  the  Federal  reserve  agent 
for  the  8eciu"ity  of  such  notes.  Federal  reserve  banks  shall  not  be  required  to  maintain 
the  reserve  or  the  redemption  fund  heretofore  pro\dded  for  against  Federal  reserve 
notes  which  have  been  retired.  Federal  reserve  notes  so  deposited  shall  not  be  re- 
issued except  upon  compliance  with  the  conditions  of  an  original  issue." 

All  Federal  reserve  notes  and  all  gold,  gold  certificates,  and  lawful  money  issued 
to  or  deposited  with  any  Federal  reserve  agent  under  the  provisions  of  the  Federal 
reserve  act  shall  hereafter  be  held  for  such  agent,  imder  such  rules  and  regulations 
as  the  Federal  Reserve  Board  may  prescribe,  in  the  joint  custody  of  himself  and  the 
Federal  reserve  bank  to  which  he  is  accredited.  Such  agent  and  such  Federal  reserve 
bank  shall  be  jointly  liable  for  the  safe-keeping  of  such  Federal  reserve  notes,  gold, 
gold  certificates,  and  lawful  money.  Nothing  herein  contained,  however,  shall  be 
construed  to  prohibit  a  Federal  reserve  agent  from  depositing  gold  or  gold  certificates 
with  the  Federal  Reserve  Board,  to  be  held  by  such  board  subject  to  his  order,  or  with 
the  Treasurer  of  the  United  States  for  the  purposes  authorized  by  law. 

Sec.  8.  That  section  sixteen  be  further  amended  by  adding  at  the  end  of  the 
section  the  following: 

"That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to  receive 
deposits  of  gold  coin  or  of  gold  certificates  with  the  Treasurer  or  any  Assistant  Treasurer 
of  the  United  States  when  tendered  by  any  Federal  reserve  bank  or  P"'ederal  reserve 
agent  for  credit  to  its  or  his  account  with  the  Federal  Reserve  Board.  The  Secretary 
shall  prescribe  by  regulation  the  form  of  receipt  to  be  issued  by  the  Treasurer  or  As- 
sistant Treasurer  to  the  Federal  reserve  bank  or  Federal  reserve  agent  making  the  de- 
posit, and  a  duplicate  of  such  receipt  ehall  be  delivered  to  the  Federal  Reserve  Board 
by  the  Treasurer  at  Washington  upon  proper  advices  from  any  assistant  treasurer  that 
such  deposit  has  been  made.  Deposits  so  made  shall  be  held  subject  to  the  orders 
of  the  Federal  Reserve  Board  and  shall  be  payable  in  gold  coin  or  gold  certificates  on 
the  order  of  the  Federal  Reserve  Board  to  any  Federal  reserve  bank  or  Federal  reserve 
agent  at  the  Treasiu-y  or  at  the  Subtreasiu-y  of  the  United  States  nearest  the  place  of 
business  of  such  Federal  reserve  bank  or  such  Federal  reserve  agent:  Provided, 
however,  That  any  expense  incurred  in  shipping  gold  to  or  from  the  Treasury  or  Sub- 
treasuries  in  order  to  make  such  payments,  or  as  a  result  of  making  such  payments, 
shall  be  paid  by  the  P"'ederal  Reserve  Board  and  assessed  against  the  Federal  reserve 
banks.  The  order  used  by  the  Federal  Reserve  Board  in  making  such  payments 
shall  be  signed  by  the  governor  or  vice  governor,  or  such  other  officers  or  members  as 
the  board  may  by  regulation  prescribe.  The  form  of  such  order  shall  be  approved 
by  the  Secretary  of  the  Treasury. 

"The  expenses  necessarily  incurred  in  carrying  out  these  provisions,  including 
the  cost  of  the  certificates  or  receipts  issued  for  deposits  received,  and  all  expenses 
incident  to  the  handling  of  such  deposits  shall  be  paid  by  the  Federal  Reserve  Board 
and  included  in  its  assessments  agamst  the  several  Federal  reserve  banks. 

"Gold  deposits  standing  to  the  credit  of  any  Federal  reserve  bank  with  the  Fed- 
eral Reserve  Board  shall,  at  the  option  of  said  bank,  be  counted  as  part  of  the  lawful 
reserve  which  it  is  required  to  maintain  against  outstanding  Federal  reserve  notes,  or 
as  a  part  of  the  reserve  it  is  required  to  maintain  against  deposits. 

"Nothing  in  this  section  shall  be  construed  as  amending  section  six  of  the  act 
of  March  fourteenth,  nineteen  hundred,  as  amended  by  the  acts  of  March  fourth, 
nineteen  hundred  and  seven,  March  second,  nineteen  himdred  and  eleven,  and  June 
twelfth,  nineteen  hundred  and  sixteen,  nor  shall  the  provisions  of  this  section  be 
construed  to  apply  to  the  deposits  made  or  to  the  receipts  or  certificates  issued  under 
those  acts." 
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Sec.  9.  That  section  seventeen  be  amended  and  reenacted  so  as  to  read  as  follows: 

"  Sec.  17.  So  much  of  the  provisions  of  section  fifty -one  hundred  and  fifty-nine  of  the 
Revised  Statutes  of  the  United  States,  and  section  four  of  the  act  of  June  twentieth, 
eighteen  hundred  and  seventy-four,  and  section  eight  of  the  act  of  July  twelfth, 
eighteen  hundred  and  eighty-two,  and  of  any  other  provisions  of  existing  statutes  as 
require  that  before  any  national  banking  association  shall  be  authorized  to  commence 
banking  business  it  shall  transfer  and  deliver  to  the  Treasurer  of  the  United  States  a 
stated  amount  of  United  States  registered  bonds,  and  so  much  of  those  provisions  or 
of  any  other  provisions  of  existing  statutes  as  require  any  national  banking  association 
now  or  hereafter  organized  to  maintain  a  minimum  deposit  of  such  bonds  with  the 
Treasurer  is  hereby  repealed." 

Sec  10.  That  section  nineteen  be  further  amended  and  reenacted  so  as  to  read  as 
follows: 

"Sec.  19.  Demand  deposits  within  the  meaning  of  this  act  shall  comprise  all  de- 
posits payable  within  thirty  days,  and  time  deposits  shall  comprise  all  deposits  pay- 
able after  thirty  days,  all  savings  accounts  and  certificates  of  deposit  which  are  subject 
to  not  less  than  thirty  days'  notice  before  payment,  and  all  postal  savings  deposits. 

"Every  bank,  banking  association,  or  trust  company  which  is  or  which  becomes  a 
member  of  any  Federal  reserve  bank  shall  establish  and  maintain  reserve  balances 
with  its  Federal  reserve  bank  as  follows: 

"  (a)  If  not  in  a  reserve  or  central  reserve  city,  as  now  or  hereafter  defined,  it  shall 
hold  and  maintain  with  the  Federal  reserve  bank  of  its  district  an  actual  net  balance 
equal  to  not  less  than  seven  per  centum  of  the  aggregate  amount  of  its  demand  deposits 
and  three  per  centum  of  its  time  deposits. 

"  (b)  If  in  a  reserve  city,  as  now  or  hereafter  defined,  it  shall  hold  and  maintain  with 
the  Federal  reserve  bank  of  its  district  an  actual  net  balance  equal  to  not  less  than  ten 
per  centum  of  the  aggregate  amount  of  its  demand  deposits  and  three  per  centum  of  its 
time  deposits. 

"  (c)  If  in  a  central  reserve  city,  as  now  or  hereafter  defined,  it  shall  hold  and  main- 
tain with  the  Federal  reserve  bank  of  its  district  an  actual  net  balance  equal  to  not  less 
than  thirteen  per  centum  of  the  aggregate  amount  of  its  demand  deposits  and  three 
per  centum  of  its  time  deposits. 

"  No  member  bank  shall  keep  on  deposit  with  any  State  bank  or  trust  company  which 
is  not  a  member  bank  a  sum  in  excess  of  ten  per  centum  of  its  own  paid-up  capital 
and  surplus.  No  member  bank  shall  act  as  the  medium  or  agent  of  a  nonmember  bank 
in  applying  for  or  receiving  discounts  from  a  Federal  reserve  bank  under  the  provisions 
of  this  act.  except  by  permission  of  the  Federal  Reserve  Board. 

"  The  required  balance  carried  by  a  member  bank  with  a  Federal  reserve  bank  may, 
under  the  regulations  and  subject  to  such  penalties  as  may  be  prescribed  by  the  Federal 
Reserve  Board,  be  checked  against  and  withdrawn  by  such  member  bank  for  the  pur- 
pose of  meeting  existing  liabilities:  Provided,  however.  That  no  bank  shall  at  any  time 
make  new  loans  or  shall  pay  any  dividends  unless  and  until  the  total  balance  required 
by  law  is  fully  restored. 

"In  estimating  the  balances  required  by  this  act,  the  net  difference  of  amounts  due 
to  and  from  other  banks  shall  be  taken  as  the  basis  for  ascertaining  the  deposits  against 
which  required  balances  with  Federal  reserve  banks  shall  be  determined. 

"  National  banks,  or  banks  organized  under  local  laws,  located  in  Alaska  or  in  a  de- 
pendency or  insular  possession  or  any  part  of  the  United  States  outside  the  continental 
United  States  may  remain  nonmember  banks,  and  shall  in  that  event  maintain  re- 
serves and  comply  with  all  the  conditions  now  provided  by  law  regulating  them;  or 
said  banks  may  with  the  consent  of  the  Reserve  Board,  become  member  banks  of  any 
one  of  the  reserve  districts,  and  shall  in  that  event  take  stock,  maintain  reserves,  and 
be  subject  to  all  the  other  provisions  of  this  act." 

Sec  11.  That  that  part  of  section  twenty-two  which  reads  as  follows:  "Other  than 
the  usual  salary  or  director's  fees  paid  to  any  officer,  director,  or  employee  of  a  member 
bank  and  other  than  a  reasonable  fee  paid  by  said  bank  to  such  ollicer,  director,  or 
employee  for  service  rendered  to  such  bank,  no  officer,  director,  employee,  or  attorney 
of  a  member  bank  shall  be  a  beneficiary  of  or  receive,  directly  or  indirectly,  any  fee. 
commission,  gift,  or  other  consideration  for  or  in  connection  with  any  transaction  or 
business  of  the  bank,"  be  amended  and  reenacted  so  as  to  read  as  follows: 

"  Other  than  the  usual  salary  or  director's  fee  paid  to  any  officer,  director,  employee, 
or  attorney  of  a  member  bank,  and  other  than  a  reasonable  fee  paid  hy  said  bank  to 
such  officer,  director,  employee,  or  attorney  for  services  rendered  to  surh  bank,  no  offi- 
cer, director,  employee,  or  attorney  of  a  member  bank  shall  be  a  beneficiary  of  or  receive, 
directly  or  indirectly,  any  fee.  commission,  gift,  or  other  consideration  for  or  in  connec- 
tion with  any  transaction  or  business  of  the  bank:  Provided,  however.  That  nothing  in  this 
act  contained  shall  be  construed  to  prohibit  a  director,  officer,  employee,  or  attorney 


704  REPORT  ON    THE   FINANCES. 

from  receiving  the  same  rate  of  interest  paid  to  other  depositorsforBimiiardepositsmade 
with  such  bank:  And  provided  further,  That  notes,  drafts,  bills  of  exchange,  or  other 
evidences  of  debt  executed  or  indorsed  by  directors  or  attorneys  of  a  member  bank 
may  be  discounted  with  such  member  bank  on  the  same  terms  and  conditions  a«  other 
notes,  drafts,  bill  of  exchange,  or  evidences  of  debt  upon  the  affirmative  vote  or  written 
assent  of  at  least  a  majority  of  the  members  of  the  board  of  directors  of  such  member 
bank." 

National  Bank  Act  Amendments  Approved  October  5,  1917. 

Be  it  enacted,  etc.,  That  the  Act  of  June  third,  eighteen  hundred  and  sixty-four, 
Revised  Statutes,  section  fifty-one  hundred  and  seventy-five,  which  prohibits  national 
banks  from  being  furnished  with  notes  of  less  denomination  than  $5,  be,  and  it  is 
hereby,  repealed. 

Sec.  2.  That  that  part  of  the  Act  of  March  fourteenth,  nineteen  hundred,  which 
provides  "that  no  national  banking  association  shall,  after  the  passage  of  this  act,  be 
entitled  to  receive  from  the  Comptroller  of  the  Currency,  or  to  issue  or  reissue,  or 
place  in  circulation  more  than  one-third  in  amount  of  its  circulating  notes  of  the 
denomination  of  $5,"  be,  and  it  is  hereby,  repealed. 

Sec.  3.  That  from  and  after  the  passage  of  this  act  any  national  banking  association, 
upon  compliance  with  the  provisions  of  law  applicable  thereto,  shall  be  entitled  to 
receive  from  the  Comptroller  of  the  Currency,  or  to  issue  or  reissue,  or  place  in  circu- 
lation notes  in  denominations  of  $1,  $2,  $5,  $10,  $20,  $50,  and  $100  in  such  proportion 
as  to  each  of  said  denominations  as  the  bank  may  elect:  Provided,  however,  That  no 
bank  shall  receive  or  have  in  circulation  at  any  one  time  more  than  $25,000  in  notes 
of  the  denominations  of  $1  and  $2. 

Sec  4.  That  all  acts  or  parts  of  acts  which  are  inconsistent  with  this  act,  are  hereby 
repealed. 

Authorization  of  First  War  Loan,  April  24,  1917. 
(See  p.  83  for  act.) 

Authorization  of  Second  War  Loan,  September  24,  1917. 
(See  p.  91  lor  Act.) 


Exhibit  I. 

Deposits  Willi  hanJcs  of  proceeds  of  sale  of  war  bonds  and  certificates. 

In  connection  with  bonds  and  certificates  issued  under  act  of 
September  24,  1917,  the  following  circular  was  issued  by  the  Secre- 
tary of  the  Treasury,  relating  to  the  deposit  of  the  proceeds  of  these 
war  issues: 

Treasury  Department, 

Office  op  the  Secretart, 

Washington,  October  6,  1917. 
To  Federal  Reserve  Banks  and  other  banks  and  trust  companies  incorporated  under  the 

laws  of  the  United  States  or  of  any  State: 

Any  incorporated  bank  or  trust  company  in  the  United  States  desiring  to  participate 
in  deposits  of  the  proceeds  of  bonds  of  the  Second  Liberty  Loan  and  of  certificates  of 
indebtedness  of  the  United  States  issued  under  the  act  of  Congress  approved  Sep- 
tember 24,  1917,  should  make  application  to  the  Federal  Reserve  Bank  of  its  district, 
on  Form  H  hereto  attached,  and  accompany  such  application  by  a  certified  copy  of 
resolutions  duly  adopted  by  its  board  of  directors,  in  Form  J  hereto  attached.  In 
fixing  the  maximum  amount  of  deposits  for  which  it  will  apply,  the  applicant  bank 
or  trust  company  should  be  guided  by  the  amount  of  the  payments  which  it  expects 
to  have  to  make,  for  itself  and  its  customers,  on  account  of  allotments  of  such  bonds 
and  certificates,  and,  as  well,  by  any  statutory  limitations  upon  the  amount  of  deposits 
which  the  applicant  bank  or  trust  company  may  receive  from  any  one  depositor. 
Any  application  may  be  rejected  or  the  applicant  may  be  designated  for  a  smaller 
maximum  amount  than  that  applied  for.  After  receiving  the  recommendation  of  the 
Federal  Reserve  Bank,  the  Secretary  of  the  Treasury  will  designate  approved  deposi- 
taries. 

COLLATERAL   SECURITY. 

Designated  depositaries  will  be  required,  before  receiving  deposits,  to  qualify  by 
pledging,  as  collateral  security  for  such  deposits,  securities  of  the  following  classes,  to 
an  amount,  taken  at  the  rates  below  provided,  at  least  equal  to  such  deposits: 

(a)  Bonds  and  certificates  of  indebtedness  of  the  United  States  Goverment,  of  any 
issue,  including  bonds  of  the  Liberty  Loans  and  interim  certificates  or  receipts  for 
payments  therefor;  all  at  par. 

(6)  Bonds  issued  under  the  United  States  farm  loan  act  and  bonds  of  the  Philippine 
Islands,  Porto  Rico,  and  the  District  of  Columbia;  all  at  par. 

(c)  The  3^  per  cent  bonds  of  the  Territory  of  Hawaii  at  90  per  cent  of  market  value; 
and  other  bonds  of  said  Territory  at  market  value. 

(d)  Bonds  of  any  State  of  the  United  States,  at  market  value;  and  approved  notes, 
certificates  of  indebtedness,  and  warrants  issued  by  any  State  of  the  United  States,  at 
90  per  cent  of  market  value. 

(e)  Approved  bonds  of  any  county,  city,  or  political  subdivision  in  the  United 
States;  and  approved  notes,  certificates  of  indebtedness,  and  warrants  issued  bj^  any 
county  or  city  in  the  United  States  which  are  direct  obligations  of  the  county  or  city  as 
a  whole;  all  at  90  per  cent  of  market  value;  but  not  including  any  such  bonds  which, 
at  the  date  of  this  circular,  are  at  a  market  price  to  yield  more  than  5^  per  cent  per 
annum,  nor  any  such  other  obligations  which  at  the  date  of  this  circular  are  at  a  market 
price  to  yield  more  than  6  per  cent  per  annum,  if  held  to  matiuity,  according  to 
standard  tables  of  bond  values. 
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(/)  Approved  dollar  bonds  and  obligations  of  foreign  Governments  (and  of  the 
dependencies  thereof)  engaged  in  war  against  Germany,  issued  since  July  30,  1914, 
at  90  per  cent  of  the  market  value  thereof  in  the  United  States,  and  approved  dollar 
bonds  and  obligations  of  any  province  or  city  within  the  territory  of  any  such  foreign 
Government  or  dependency,  issued  since  July  30,  1914,  at  75  per  cent  of  the  market 
value  thereof  in  the  United  States. 

{g}  Approved  bonds,  listed  on  some  recognized  stock  exchange  and  notes,  of 
domestic  railroad  companies  within  the  United  States;  approved  equipment  trust 
obligations  of  such  domestic  railroad  companies;  and  approved  bonds  and  notes  of 
domestic  electric  railway  and  traction  companies,  telephone  and  telegraph  companies, 
electric  light,  power,  and  gas  companies,  and  industrial  companies,  secured  (directly  or 
by  the  pledge  of  mortgage  bonds)  by  mortgage  upon  physical  properties  in  the  United 
States  and  listed  on  some  recognized  stock  exchange,  all  at  75  per  cent  of  market 
value;  but  not  including  any  such  bonds  or  obligations  which,  at  the  date  of  this 
circular,  arc  at  a  market  price  to  yield  more  than  6i  per  cent  per  annum,  nor  any 
6uch  notes  which  at  the  date  of  this  circular  are  at  a  market  price  to  yield  more  than 
7 A  per  cent  per  annum,  if  held  to  maturity,  according  to  standard  tables  of  bond  values. 

(h)  Commercial  paper  and  bankers'  acceptances,  having  maturity  at  the  time  of 
pledge  of  not  to  exceed  six  months,  exclusive  of  days  of  grace,  and  which  are  otherwise 
eligible  for  rediscount  or  purchase  by  Federal  reserve  banks,  and  which  have  been 
approved  by  the  Federal  reserve  bank  of  the  district  in  which  the  depositary  is 
located,  at  90  per  cent  of  face  value.  All  such  commercial  paper  and  acceptances 
muft  bear  the  indorsement  of  the  depositary  bank  or  trust  company. 

No  security  shall  be  valued  at  more  than  par.  No  State  or  municipal  bond,  obli- 
gation, or  evidence  of  indebtedness  shall  be  accepted  if  the  State  or  municipality 
has  made  default  in  payment  of  principal  or  interest  during  the  past  10  years. 

The  right  is  reserved  to  call  for  additional  collateral  security  at  any  time. 

The  approval  and  valuation  of  securities  is  committed  to  the  several  Federal  reserve 
banks,  acting  under  the  direction  of  the  Secretary  of  the  Treasury.  The  withdrawal 
of  securities,  the  pledge  of  additional  securities,  and  the  substitution  of  securities 
shall  be  made  from  time  to  time  as  required  or  permitted  by  the  Federal  reserve 
banks  acting  under  like  direction. 

SECURITIES    COMMITTEES. 

Each  Federal  reserve  bank  is  authorized  to  designate  a  committee,  or  committees, 
to  be  composed  of  experienced  bankers,  in  such  city  or  cities  in  its  district  as  may 
be  deemed  necessary,  to  be  known  as  the  securities  committee.  Each  securitiet 
committee  shall  consist  of  not  more  than  three  nor  less  than  two  members,  who  shall 
serve  without  compensation.  It  shall  be  the  duty  of  such  securities  committee  to 
examine  the  lists  of  securities  tendered  as  collateral  security  for  deposits  and  to  transmit 
them  promptly  to  the  Federal  reserve  bank  of  the  district  with  the  committee's 
recommendation . 

CUSTODY    OF   SECURITIES. 

All  securities  accepted  as  collateral  security  for  deposits  hereunder  must  be 
deposited  with  the  Federal  reserve  bank  of  the  district  in  which  the  depositary  is 
located  or,  by  the  direction  and  subject  to  the  order  of  such  Federal  reserve  rank, 
with  a  custodian  or  custodians  designated  by  it,  and  under  rules  and  regulations 
prescribed  by  it. 

HOW   DEPOSITS   ARE   TO    BE    MADE. 

Each  qualified  depositary  will  be  required  to  open  and  maintain  for  the  account 
of  the  Federal  reserve  bank  of  its  district,  as  fiscal  agent  of  the  United  States,  a  sepa- 
rate account  for  deposits  to  be  made  hereunder,  to  be  known  as  the  "War  Loan  Deposit 
Account." 

Qualified  depositaries  will  be  permitted  to  make  payment  by  credit  when  due  of 
amounts  payable  on  subscriptions  made  by  or  through  them  for  Treasury  certificates 
of  indebtedness  and  for  Liberty  Bonds.  In  order  to  make  payment  by  credit  the 
depositary  must  notify  the  Federal  reserve  bank  of  the  district  by  letter  or  telegram 
to  reach  it  on  or  before  the  date  when  such  payment  is  due,  and  must  on  said  date 
issue  a  certificate  of  advice  to  such  Federal  reserve  bank  stating  that  a  sum  specified 
(in  addition  to  all  other  amounts  standing  to  the  credit  of  said  fiscal  agent  with  such 
depositary)  has  been  deposited  with  such  depositary  for  the  account  of  such  Federal 
reserve  bank,  as  fiscal  agent  of  the  United  States,  in  the  war  loan  deposit  account. 
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The  unexpended  cash  proceeds,  if  any,  of  the  sale  of  any  ieaue  of  certificates  or 
bonds  will  be  deposited  among  the  qualified  depositaries  as  nearly  as  may  be  in 
proportion  to  the  subscriptions  made  by  and  through  them  for  such  issue. 

All  deposits  and  withdrawals  will  be  made  by  the  Federal  reserve  banks  by  direc- 
tion of  the  Secretary  of  the  Treasury. 

The  amount  deposited  with  any  depositary  shall  not  in  the  aggregate  exceed  at 
any  one  time  (a)  the  maximum  amount  for  which  it  shall  have  been  designated  as  a 
depositary,  nor  (6)  the  aggregate  amount  of  the  collateral  security  pledged  by  it  taken 
at  the  rates  herein  before  provided . 

WITHDRAWAL   OF   DEPOSITS. 

All  deposits  will  be  payable  on  demand  without  previous  notice. 

INTEREST   ON    DEPOSITS. 

Each  depositary  will  be  required  to  pay  interest  at  the  rate  of  2  per  cent  per  annum 
on  the  average  daily  balance  maintained  during  the  period  of  the  deposit.  Interest 
payments  must  be  made  when  deposits  are  finally  withdrawn,  but  not  less  frequently 
than  quarterly. 

W.  G.  McAdoo,  Secretary  of  the  Treasury. 


Form  H— Liberty  Loan. 

APPLICATION   FOR   DEPOSITS. 

Act  of  September  24, 1917. 


To  the  Federal  Reserve  Bank  of. ,  fiscal  agent  of  the  United  States: 

The  undersigned  bank  or  trust  company,  in  accordance  with  the  provisions  of 
Treasury  Department  Circular  No.  92,  dated  October  6,  1917,  and  pursuant  to  due 
action  of  its  board  of  directors,  hereby  makes  application  for  the  deposit  with  it  of 
proceeds  of  the  bonds  and  certificates  of  indebtedness  issued  and  to  be  issued  from 
time  to  time  under  the  act  of  Congress  approved  September  24,  1917,  the  aggregate 

amount  of  such  deposits  not  to  exceed  at  any  one  time  $ ;  and  assigns  and  agrees 

to  pledge,  from  time  to  time,  to  and  with  the  Federal  Reserve  Bank  of , 

as  fiscal  agent  of  the  United  States,  as  collateral  security  for  such  deposits  as  may  be 
made  from  time  to  time  pursuant  to  this  application,  securities  of  the  character  and 
amount  required  by  said  circular. 


....of. 
By... 


President  ( Vice  President). 

Form  J— Liberty  Loan. 

RESOLUTIONS    AUTHORIZING   APPLICATION    FOR   DEPOSITS. 

Act  of  September  34, 1917. 

I  HEREBY  CERTIFY  that  the  foUowing  resolutions  were  duly  adopted  at  a  meeting 
of  the  board  of  directors  of  the  below-named  bank  (or  trust  company),  which  meeting 

was  duly  called,  and  duly  held  on  the day  of ,  a  quorum  being 

present,  and  that  the  said  resolutions  were  spread  upon  the  minutes  of  said  meeting: 
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Resolved,  That  in  accordance  with  the  provisions  of  Treasury  Department  Circular 
No.  92,  dated  Octobev  6,  1917,  this  bank  (trust  company)  make  application  for  the 
deposit  with  it  of  proceeds  of  the  bonds  and  certificates  of  indebtedness  issued  and 
to  be  issued  from  time  to  time  under  the  act  of  Congress  approved  September  24, 

1917,  the  aggregate  amount  of  such  deposits  not  to  exceed  at  any  one  time  $ ; 

and  assign  and  agree  to  pledge  from  time  to  time  to  and  with  the  Federal  Reserve 

Bank  of ,  as  fiscal  agent  of  the  United  States,  as  collateral  security  for 

such  deposits  as  may  be  made  from  time  to  time  pursuant  to  this  application,  securi- 
ties'of  the  character  and  amount  required  by  said  circular;  and 

Resolved,  That  the  president,  or  any  \dce  president,  or  cashier,  or  secretary,  of  the 
undersigned  bank  (or  trust  company)  is  hereby  authorized  to  make  application, 
assignment,  and  agreement  as  aforesaid  and  from  time  to  time  to  deliver  to  and 
pledge  with  said  Federal  reserve  bank,  or  any  custodian  or  custodians  appointed 
by  it,  securities  of  the  undersigned  bank  (or  trust  company)  of  a  character  and  amount 
at  least  sufficient  to  secure  such  deposits  according  to  the  terms  of  said  Treasury 
Department  circular,  and  from  time  to  time  to  withdraw  securities  and  to  substitute 
other  secm-ities  and  to  pledge  and  deposit  additional  securities. 

In  witness  whereof  I  have  hereunto  signed  my  name  and  affixed  the  seal  of  the 
of 


Cashier  (Secretary). 


Exhibit  J. 

Subscriptions  to  ihe  first  Liberty  Bonds  by  national  banks  located  in  cities  with  popu- 
lation of  over  100.000,  as  shown  in  their  reports  of  condition  for  June  20,  19i7. 


New  York 

Chicago 

Brooklyn 

Philadelphia 

Si.  Louis 

Boston 

Cleveland 

Baltimore 

I'ittsbnrgh 

Detroit 

Los  Angeles 

Buffalo 

San  Francisco . . . 

Milwaukee 

Cincinnati 

Newark 

New  Orleans. .  -. 

Washington 

Minneapolis 

Seattle 

Jersey  City 

Kansas  City,  Mo. 
Portland,  Oreg.. 

Indianapolis 

Denver 

Kochester,  N.  Y . 

Providence 

St.  Paul 

Lo'.iisville 

Columbus 

Oakland 

Toledo 

Atlanta 

Birmingham 

Omaha 

Worcester,  Mass. 

Richmond 

Syracuse,  N.  Y. . 

Spokane..  I 

New  Haven 

Memphis 

Scranton 

Paterson 

Fall  River 

Grand  Rapids ... 

Dayton 

Dallas 

San  Antonio 

Bridgeport 

New  Bedford 

Salt  Lake  (  ity... 

Nashville 

Lowell 

East  Cambridge . 

Tacoma 

Houston 

Trenton 

Hartford 

Reading 

Youngstown 

Camden 

Springfield 

Port  Worth 

Albany 

Lynn 

Des  Moines 

Lawrence , 


Total 30,986,789 


Popula- 
tion, 
1910. 


,276,948 
, 497, 722 
,928,734 
,709,518 
757, 309 
756,476 
674, 073 
589, 621 
579, 090 
571,784 
503, 812 
468, 558 
463, 516 
436, 535 
410,476 
408, 894 
371,747 
363, 980 
363, 454 
348, 639 
306, 345 
297,847 
295,463 
271,708 
260, 800 
256,417 
254,960 
247,232 
238, 910 
214,878 
19S.  604 
191, 554 
190,  .558 
181,762 
165,470 
163,314 
156,  fi87 
155, 624 
150,323 
149, 685 
148, 995 
146,811 
138,443 
128, 366 
128, 291 
127, 224 
124,527 
123,831 
121,579 
118,158 
117,399 
117,057 
113  245 
112,981 
112,770 
112,307 
111,593 
110,900 
109, 381 
108,385 
106,233 
105,942 
104.  562 
104, 199 
102,425 
101,598 
100,560 


Subscrip- 
tions taken 
by  banks  for 
own  account. 


SS6, 580, 150 

10, 102, 500 

850, 000 

10,642,900 

3,312,000 

3, 445, 800 

5,025,000 

1,626,750 

7,611,350 

1, 760, 600 

1,460,000 

2, 000,  000 

5,085,000 

1,314,300 

1,554,550 

1,48.5,000 

621,800 

3,646,050 

1,38.5,000 

650,000 

762,000 

1,175.400 

595, 250 

11,409,1,50 

1,240,550 

1,707,500 

799, 250 

1, 730, 000 

251,700 

916,000 

41.5,000 

1,459,900 

1, 176, 500 

4.58, 700 

2, 349, 250 

978, 100 

3,072  850 

584,250 

650, 000 

546,000 

185,950 

462, 500 

81,000 

180, 000 

382,050 

565, 000 

1,525,100 

1,057,300 

1.13.3,650 

325,000 

454, 000 

1, 507, 5.50 

170.  000 

10.000 

318;  550 

1,335,000 

486,250 

400, 000 

823, 100 

428, 450 

226, 750 

184,  .500 

704,100 

1,500,000 

140,000 

742, 700 

50,000 


186,815,200 


Per 
capita. 


$9.33 
4.04 
.44 
6.23 
4.37 
4.56 
7.45 
2.76 

13.14 
3.08 
2.90 
4.27 

10.97 
3.01 
3.79 
3.63 
1.67 

10.02 
3.81 
1.86 
2.49 
3.95 
2.01 
5.19 
4.76 
6.66 
3.13 
7.00 
1.05 
4.26 
2.09 
7.62 
6.17 
2.52 

14.24 
6.  00 

19.69 
3.77 
4.33 
3.65 
1.25 
3.  IC, 
.59 
1.41 
2.98 
4.45 

12.30 
8  .59 
1.10 
2.75 
3.  ,88 

12.88 

1.50 

.09 

2.84 

11.92 
4.38 
3.64 
7.55 
3.97 
2.13 
L75 
6.77 

14.42 

1.37 

7.35 

.50 


6.03 


Total  sub- 
scriptions 
taken  by 
banks. 


$489, 047, 250 
69,891,200 
4,3.53,900 
84, 530, 400 
19, 708, 350 
87,115,400 
31,104,400 
16, 326  600 
43,627,0.50 
13,. 569, 150 
6, 986, 350 
13,420,550 
3fi,  .^.93, 500 
12,377,000 
24,969,600 
15,195,000 
3,500,000 
10, 062, 800 
11,621,2,50 
4,302,400 
1,775,100 
10, 782, 300 
5,993,900 
7,063,8,50 
8, 971, 3.50 
3,906,4.50 
5,671,000 
8, 660, 125 
6, 5,55, 750 
5,922,900 
2, 725, 350 
6,331,050 
4,260,700 
2,605,300 
9,406,900 
6,  .563, 600 
8,787,905 
4, 364, 550 
2,768,200 
4,930,5,50 
1 , 145, 000 
3,280,100 
1,469,0,50 
3,597,000 
2,237,7.50 
2.558,850 
4,650,200 
2,006,3.50 
1,126.600 
3,360,250 
3,149,650 
3, 575, 200 
2, 597, 650 
201,8,50 
1.000,050 
3,106,450 
1,968,200 
7,984,2.50 
2,113,2.50 
7,299,200 
2,166,000 
2,023,250 
2, 847, 3.50 
6,140,350 
1,556,050 
1,692,700 
319,450 


1,192,157,030 


Per 
capita. 
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Exhibit  K. 

Subscription  and  payments  on  account  of  subscriptions  to  the  first  Liberty  bonds  by  national 
banks,  as  shown  by  their  reports  of  condition  for  June  20,  1917. 


Reserve  cities. 


New  York  City 

Chicago 

St.  Louis 

Total,  central  reserve  cities. . 

Boston 

New  England  States 

Albany 

Brooklyn 

Philadelphia.. 

Pittsburgh 

Baltimore 

Washington 

Eastern  States 

Richmond 

Charleston 

Atlanta 

Savannah 

Birmingham 

New  Orleans 

Dallas 

Port  Worth 

Galveston 

Houston 

San  Antonio 

Waco 

Louisville 

Chattanooga 

Nashville 

Southern  States 

Cincinnati 

Cleveland 

Columbus 

Indianapolis 

Detroit 

Milwaukee 

Minneapolis 

St.  Paul 

Cedar  Rapids 

Des  Moines 

Dubuque 

Sioux  Cit V 

Kansas  City.  Mo 

St  Joseph 

Middle  States 

Lincoln 

Omaha 

Kansas  City,  Kans 

Topeka 

Wichita 

Denver 

Pueblo 

Muskogee 

Oklahoma  City 

Tulsa 

Western  States 


Payments 
on  account 

of  sub- 
scriptions. 


$59, 260, 687 
2, 169,  a51 
3, 439, 881 


64, 869, 


708, 


708, 


29, 

261 

2,933 

5,  722, 

251 

329; 


9,527 

73 
98, 

302, 
6 

278, 

65 

,  443 

601 
51 
62 
98 

118 

879: 

2o; 

309 


5,407 


2,356, 

1, 772 

194 

553 

787: 

1,410 

767: 

4,153 

6 

118 

2 

45 

4.098: 

547: 


16,813 


221 

646 

11 

56 

157 

199 

656 

H. 

73 

41 


Amount 
of  subscrip- 
tions received 
byorthrough 
banks,  ex- 
clusive of 
own  sub- 
scriptions. 


$402, 467, 100 
59,  788, 700 
16,396,350 


619       478, 652, 150 


688  I      83,669,600 


688         83,669,600 


722 
023 
779 
831 
257 
192 


4,640,350 
3,503,900 
73,887,500 
36, 015,  700 
14, 699, 850 
7, 016,  750 


804  I     139,764,050 


049 


5,  715, 055 
1, 243,  700 
3,114,200 

103,6-50 
2,146,600 
2, 878,  200 
3, 125, 100 
2, 143, 250 

276, 650 
1,771,450 

949, 050 

466,500 
6,304,050 
1,283.700 
2, 06?,  650 


33,588,805 


23,415,a50 

26,  079,  400 

5,  006,  900 

5,  654,  700 

11,808,550 

11,062,700 

10, 236,  250 

6,930,125 

596.300 

9.50,000 

248, 150 

1,017,050 

9, 606. 900 

1.341.900 


113,953,975 


2,071,-545 


994, 1.50 
7,057,650 
396, 850 
826. 450 
1,60>,450 
7,  730,  800 
1,506,8.50 
3, 099, 350 
1,000,700 
6,648,300 


30, 863, 550 


Amount 
of  subscrip- 
tions taken 
by  banks 
for  own 
account. 


$86,  .580, 150 
10, 102, 500 
3,312,000 


99, 994, 650 


3, 445, 800 


3, 445, 800 


1,500,000 
850,000 
10,641',  900 
7, 611,. 3-50 
1,626,750 
3. 646,  a50 


25,877,050 

3, 072,  S.50 
390,  000 

1,176,-500 
300.000 
458,  700 
621,800 

1,5'2.5,100 
704, 100 
100, 000 

1,3.35,000 

1,057,300 

94,a50 

251,700 

516.300 

1,507,550 


13,110,950 


1,554,550 
5,025.000 

916.000 
1,  409, 150 
1,760,600 
1,314,300 
1,385,000 
1, 730, 000 

121,000 

742, 700 
97, 600 

328. 550 
1, 175, 400 

702. 150 


18,322,000 


245, 000 

2,349.250 

272, 150 

52. 050 

168.  K50 

1,240,550 

55.000 

166,000 

472,500 

400.000 


5,421,350 


Total  of 
subscription. 


$489,047,250 
69,891,200 
19,708,350 


578, 646, 800 


87,115,400 


87,115,400 


6, 140, 350 
4,353,900 
84, 530, 400 
43,627,a50 
16, 326, 600 
10, 662, 800 


165,641,100 


8,  787, 905 
1,6.33,700 
4, 290.  700 

403, 650 
2,605,300 
3,500,000 
4.650,200 
2,847.350 

376.  650 
3. 106,  450 
2, 006,  .350 

560, 550 
6,555.7-50 
1, 800, 000 
3,575,200 


Amount 

of  bonds 

upon  which 

banks  agreed 

to  make 

ad  vances 

to  or  for 

customers. 


$125,362,125 
2, 220, 250 
1, 132, 962 


128,715,337 


24,969,600 
31,104,400 

5,922,900 

7,063,850 
13,569,150 
12,377,000 
11,621,250 

8,660,125 
717,  ,300 

1, 692,  700 
345, 750 

1,345,600 
10, 782, 300 

2.104.050 


36, 284, 900 


2,711,103 


2.711,103 


937,  a50 
377, 08;} 
13, 177, 959 
4, 654, 624 
2,362,750 
2,759,382 


24, 268, 848 


535,800 
613, 200 

1,581,139 

34. 470 

300,000 

7a5,200 

1,994,850 

235,377 

8,250 

rf41,775 

248,350 

194., 595 

3,348,990 
291,500 
839.  750 


46,699,755         11,533,246 


1,384,600 

1,857,9.50 

1,859,600 

175, 100 

39,  70S 

3,59.5,330 

932, 000 

67,000 

11,000 

713,090 

78,995 

297,200 

1,810,526 

188,340 


132,275,975  i      13,010,439 


463,418 

2, 10),  195 

23,a50 

240. 150 

501,400 

841,784 

.53,  450 

1,190,600 

579, 9.50 

116,000 


6,205,597 
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Subscription  and  payments  on  account  of  subscriptions  to  the  first  Liberty  bonds  by  national 
banks,  as  shown  by  their  reports  of  condition  for  June  20,  1917 — Continued. 


Reserve  cities. 

Payments 
on  account 

of  sub- 
scriptions. 

Amount 
of  subscrip- 
tions received 
byorthrough 
banks,  ex- 
clusive of 
own  sub- 
scriptions. 

Amount 
of  subscrip- 
tions taken 
by  banks 
for  own 
account. 

Total  of 
subscription. 

Amount 

of  bonds 

upon  which 

banks  agreed 

to  make 

advances 

to  or  for 

customers. 

Seattle         

$16,500 
93,826 

6,371 
541,560 
272,600 
726,000 

8,  721 

$3, 652, 400 

2,118,200 

681,500 

5,398,650 

5,526,350 

31,508,500 
2, 582, 000 

$650,000 
650,000 
318,550 
595, 250 
1, 460, 000 
5, 085, 000 
404,000 

$4,302,400 
2, 768, 200 
1,000,050 
5, 993, 900 
6,986,350 

36,593,500 
2, 986, 000 

$1,293,050 

504  450 

40,000 

Portland 

126, 700 

2,956,300 
2,744,840 

San  Francisco    

Salt  Lake  City 

170, 857 

Pacific  States 

1,665,578 

51,467,600 

9, 162, 800 

60, 630, 400 

7, 836, 197 

Total,  other  reserve  cities 

36,194,349 

453,307,580 

75,339,950 

528,647,530 

65,565,4.30 

Total  all  reserve  cities     

101,063,968 

931,959,730 

175,334,600 

1,107,294,330 

194, 280, 767 

COUNTRY   BANKS. 

948, 104 
480, 372 
314,943 

1,835,630 
945, 181 

2, 156, 359 

6,106,118 
7,881,250 
4, 0.54, 600 

45,325,324 
5,844,960 

25,021,700 

1,023,331 
990,450 
524,300 

4, 265, 400 
868,300 

3,302,200 

7,129,449 
8,871,700 
4,578,900 

49,590,724 
6,713,260 

28,323,900 

753, 179 

New  Hampshire 

2, 155, 245 

917,425 

Massachusetts 

9,817,529 

575, 185 

Cormccticut 

2,644,987 

New  England  States 

6,680,589 

94,233,952 

10,973,981 

105,207,933 

16,863,550 

6,037,322 

3,010,634 

10,198,204 

121,160 

193,669 

2,370 

53,991,240 

37,550,170 

48,230,146 

3,147,700 

2, 277, 000 

147, 250 

11,241,970 

6,811,500 

17, 33S, 931 

374, 1.50 

1,687,300 

118,500 

65, 233, 210 

44,361,670 

65,569,077 

3,521,8.50 

3,964,300 

265,750 

23,149,555 

8,849.665 

Pennsvl  vania 

10,253,842 

107,650 

Maryland 

722,493 

8,700 

19,563,359 

145, 343,  .506 

37,572,351 

182,915,857 

43,091,905 

536,983 
348, 143 
130, 096 
155, 044 
265, 334 
447,012 
170, 867 
36,982 
550,294 

2,455,771 
528,914 

1,167,208 
373, 966 

7,456,950 
5,340,900 
3,824,990 
2, 286, 563 
1,395,600 
3,984,970 
1,617,700 
1,369,600 
2, 733, 050 
14,106,906 
1,940,700 
4,739,750 
4,101,200 

2,238,200 
1,874,500 
1,180,850 

439,000 
1,280,025 
1,780,650 
1,193,900 

712, 700 
1,521,200 
4, 790, 400 

994,150 
2, 750, 600 
2, 214, 700 

9,695,150 
7,215,400 
5,005,840 
2,725,563 
2,675,625 
5,765,620 
2,811,600 
2,082,300 
4, 254,  250 
18,897,306 
2,934,850 
7, 490, 350 
6,315,900 

852, 643 

611,565 

North  Carolina 

1,239,185 

847,900 

Georsjia 

270, 150 

Florida 

1,187,524 

Alabama 

485,970 

Mi-ssissippi 

317,900 

459, 424 

Texas 

2,429,160 

628, 050 

Kentuck  V 

527, 569 

Tennessee 

994,650 

Southern  States 

7,166,614 

54,898,879 

22,970,875 

77,869,754 

10,851,690 

Ohio 

4,001,186 

1,786,501 

2,329,776 

1,165,591 

995, 249 

831,871 

1,199,645 

600, 598 

34, 495, 843 
14,694,165 
16,467,207 
12,429,015 
9,940,110 
7,977,214 
10,304,100 
1,585,390 

7, 786, 107 
6,022,585 
8, 290, 519 
2, 110, 700 
2, 745, 400 
1,991,806 
5, 128, 150 
1,131,900 

42, 282, 950 
20,716,750 
24,757,726 
14,539.715 
12,685,510 

9,969,020 
15, 432, 250 

2,717,290 

5,503,694 

Indiana 

3, 397, 722 

2,497,086 

2, 036, 021 

1,667,795 

Minnesota 

1,612,395 

Iowa 

2,395,482 
195, 150 

12,910,417 

107,894,044 

35, 207, 167 

143,101,211 

19, 305, 345 

North  Dakota 

256, 435 

1,024,042 

1,130,715 

1,720,209 

433,  2(M 

86,  225 

831,638 

208,  460 

964,464 

695, 650 
1,959,695 
2, 143, 700 
3,511,060 
3, 828, 6,54 
1,446,400 
1,949,200 
1,009,100 
3,577,469 

902, 020 

812, 755 
2,204,150 
2,725,850 
1,171,350 

306,800 
1,487,600 

414,600 
2,510,141 

1,597,670 
2, 772, 450 
4, 347, 8.50 
6,236,910 
5,000,004 
1,7.53,200 
3,4.36,800 
1,423,700 
6,087,610 

294,990 

Sou  th  Dakota 

674,809 

Kansas 

Montana 

Wyoming 

165,979 
388,541 
501,832 
174,325 
655, 135 

New  Mexico 

97,621 

Oklahoma 

746,957 

6,595,392 

20, 120, 928 

12, 535, 266 

32, 656, 194 

3,700,189 
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Rosorvo  cities. 

Payments 
on  account 

Ofstll)- 

scriptious. 

Amount 
of  subscrip- 
lions  received 
byorthrough 
banks,  ex- 
clusive of 
own  sub- 
scriptions. 

Amount 
of  subscrip- 
tions taken 
by  banks 
for  own 
account. 

Total  of 
subscription. 

Amount 

of  bonds 

upon  which 

banks  agreed 

to  make 

advances 

to  or  for 

customers. 

COUNTRY  BANKS— continued. 
Washington 

$599, 024 
404, OSO 

1,710,526 

609, 3S9 

51,516 

149,320 

195, 575 

$2,115,730 
1,286,000 

18, 025, 369 

1,354,100 

687, 500 

1,280,350 

1,394,500 

$1,999,600 

1,462,610 

5, 556, 680 

1, 250, 350 

509,400 

364,6.50 

275, 050 

$4,115,330 
2, 748, 610 

23,582,049 
2,604,450 
1,196,900 
1,64.5,000 
1,669,550 

$641  l.'B 

Oregon . .         

173,935 
5  557  486 

California 

Idaho 

415  322 

Utah 

37  562 

Nevada .                    

31  372 

221  471 

3, 719, 430 

26,143,549 

11,418,340 

37,561,889 

7,0.81,301 

56, 635, 801 

448,634,858 

130,677,980 

579,312,838 

100  893  980 

Total  United  Stales 

157, 699, 769 

1,380,594,588 

306,012,580 

1,686,607,168 

295, 174, 747 

RECAPITULATION. 


( 


New  England  States: 

Reserve  city 

$708,688 
6,680,589 

$83, 669, 600 
94, 233, 952 

$3, 445, 800 
10,973,981 

$87,115,400 
105,207,933 

.'?2, 71 1,103 
16,863,5.50 

Total 

7,389,277 

177,903,552 

14,419,781 

192,323,333 

19,574,653 

Eastern  States: 

Central  reserve  citv. 

59,260,687 
9,527,804 
19, 563, 359 

402,467,100 
139,764,050 
145, 343, 506 

86, 580, 150 
25, 877, 0,50 
37,572,351 

489,047,250 
165,641,100 
182,915,857 

12,5,362,125 

24,  268,  848 

Other  reserve  cities 

43,091,905 

Total 

88,351,850 

687,574,656 

150,029,551 

837, 604, 207 

192,722,878 

Southern  States: 

Reserve  cities 

5,407,049 

7,166,614 

33, 588, 805 
54,898,879 

13,110,950 
22,970,875 

46,699,755 
77, 869, 754 

11,533,246 

Country  banks 

10,851,690 

Total 

12,573,663 

88,487,684 

36,081,825 

124,569,509 

22,384,936 

Middle  States: 

Central  reserve  cities 

5, 608, 932 
16,813,6.85 
12,910,417 

76, 185, 0.50 
113,953,975 
107,894,044 

13,414,500 
1.8,322,000 
35, 207, 167 

89, 599, 550 
132,275,975 
143,101,211 

3,353,212 

Other  reserve  eitie' 

13,010,4.39 

Country  banks 

19,305,345 

Total 

35,333,034 

298, 033, 069 

66,943,667 

364,976,736 

35,668,996 

Western  States: 

Reserve  cities 

2,071,545 
6,595,392 

30,863,550 
20,120,928 

5,421,350 
12,535,266 

36,2.84,900 
32, 656, 194 

6,205,597 
3, 700, 189 

Country  banks 

Total 

8,666,937 

1,665,578 
3,719,430 

50, 984, 478 

17,956,616 

68,941,094 

9,905,746 

Pacific  States- 
Reserve  cities 

51, 467, 600 
26, 143, 549 

9, 162, 800 
11,418,340 

60, 630, 400 
37,561,889 

7, 836, 197 

Country  banks 

7,081,301 

Tota 

5,385,008 

77,611,149 

20, 581, 140 

98, 192, 289 

14,917,498 

Total  United  States 

157,699,769 

1,380,594,588 

306,012,580 

1, 686, 607, 168 

295,174,747 
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Liberty  bonds  on  v^hich  loans  have  been  made  or  agreed  to  be  made  and  loans  made  on  the 
stcuriti/  of  the  first  and  second  Liberty  bonds  by  national  banks;  as  shown  by  reports  of 
conditionjor  Nov.  20,  1917. 


Cities  and  States. 

Amount  of3.J 

percent  bonds 

banks  are 

lending  on. 

Amount  loaned 

on  3.^.  per 

cent  bonds. 

Approximate 
amount  of  4 

per  cent  bonds 
banks  have 

ae;reed  to  lend 
additional 
money  on. 

Approximate 

amount  banks 

have  agreed 

to  lend  on 

4  per  cent 

bonds  bevond 

Jan.  1,  1918. 

New  York  City     

$19, 687, 897 

2,000,950 

344, 133 

$15,957,473 

1, 833, 761 

303, 605 

$120,404,602 
1,. 320, 600 
2, 916, 200 

$102,820,231 

1.29.8,790 

3,653,913 

Total,  central  reserve  cities 

22, 032, 980 

18, 094,  839 

124,647,402 

107, 772, 934 

2,777,750 

2,180.378 

16,784,050 

28, 493, 042 

2,777,750 

2,180,378 

16, 784, 050 

28,493,042 

375, 500 
121,460 

5. 707. 950 
!lti9,S41 
742, 750 

1,3:J3.610 

192,322 
69, 723 

4,989,478 
791,540 
664, 333 
740, 561 

956, 550 
819,000 
9,142,001 
2,632,018 
2, 009, 722 
1,621,750 

1,, 361. 972 

979, 903 

Phihidelplu  1 

14,  .590. 930 

PHt<!bnrj;h                   

4,3.53,965 

3,240,050 

1, 748, 844 

9,251,111 

7,447,957 

17,181,041 

26, 275, 664 

104,366 
86, 050 

2.52,350 
29, 590 
33,  .500 
68, 0.50 

436, 200 

111,733 
100 

208, 6.50 
73, 7.50 
39, 750 

453. 450 
2.315.000 

107,  4.50 

84,930 
39, 134 

166, 7.54 
29, 074 
22, 517 
64,099 

402, 048 

106, 560 
171 

164,  754 
60, 785 
23, 170 

390, 948 

2,315,000 

94,783 

2,382,446 

1,552,500 

834. 480 

2, 770, 947 

1,066,200 

Atlanta                                  

537, 134 

2,574 

25, 000 

15,000 

108, 500 

Dallas 

928. 700 
427,339 

1,081,950 

Fort  Worth     

487, 739 

150, 000 
255, 689 
174, 150 
361, 1.50 
972, 200 
180, 400 

125, 000 

145. 567 

Waco 

144.312 

354, 590 

797,760 

205, 000 

Southern  States 

4,319,989 

3,964,727 

8, 244, 054 

7, 842, 273 

812,400 
262, 3.50 
168, 400 

88,516 
257,  7,50 
214, 700 

58,  .500 
190, 355 

15, 2,50 

203, 000 

4,500 

30, 050 

•  38,800 

350 

748,  .383 

190, 665 

148, 655 

25,  72S 

216,441 

170, 984 

48, 480 

120, 763 

14,775 

30, 170 

4,064 

30,040 

37.471 

4,730 

5, 195, 000 

3,68.5,800 

1,161,178 

652, 500 

233, 500 

5, 000, 000 

3.83, 800 

400, 572 

40,000 

366, 739 

5, 895, 488 

3,903,403 

9.54,080 

522, 500 

1,4.50,000 

4, 800, 000 

327, 250 

St.  Paul    

252, 368 

659, 248 

200,000 

Sioux  City               

142,610 
459,000 
196, 504 

147,944 

427, 790 

257, 000 

Middle  States 

2,344,921 

1,791,349 

17,917,203 

19,797,071 

118,250 

473, 1.50 

4,400 

3.800 

118,250 
421, 059 
2,100 
1,585 
1,600 
240, 308 
6,661 

540, 000 
295, 950 
.  30,000 

505,000 

769, 900 

127,800 

14,112 

Wichita 

100,000 
524,300 

100,000 

281,600 
12, 450 

495, 300 

Pueblo                 

10,000 

1,250 

900 
29,700 

3,390 
28, 175 

244,000 
30, 565 

175,000 

Tulsa  

173, 380 

Western  States 

924, 250 

823, 128 

1,764.815 

2,371.742 

724 
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Liberty  bonds  on  ivhich  loans  have  been  made  or  agreed  lo  be  made  and  loans  made  on  the 
security  of  the  first  and  second  Liberty  bonds  by  national  bank^,  as  shown  by  reports  0/ 
condition  for  Nov.  20,  1917 — Continued. 


Cities  and  States. 

Amount  of  3 J 

per  cent  bond's 

banks  are 

lending  on. 

Amount  loaned 

on  3^  per 

cent  bonds. 

Approximate 
amount  of  4 

per  cent  bonds 
banks  have 

agreed  to  lend 
additional 
money  on. 

Approximate 

amount  hanks 

have  agreed 

to  lenil  on 

4  per  cent 

bonds  beyond 

Jan.  1,  1918. 

Seattle .                 

$264, 250 
20,  450 
1,900 
40, 050 
152, 050 
776, 956 
131,850 
10,060 

$158, 794 

18, 671 

1,645 

30,049 

305, 787 

558,277 

60,690 

2,885 

$69, 400 

23,000 

5,000 

31S,  430 

648, 350 

1,569,777 

156, 450 

11,300 

$54,070 

17, 600 

4,000 

296, 586 

467,801 

1,775,390 

133, 220 

12, 175 

Los  A nsjcles          

Salt  Lake  Citv 

Ogden 

1,403,566 

1,136,798 

2, 801, 707 

2, 760, 842 

Total,  other  reserve  cities 

21,021,587 

17,  .344, 337 

64, 692, 870 

87, 540, 634 

Total,  all  reserve  cities 

43,054,567 

35, 439, 176 

189,340,272 

195,313,568 

COUNTRY  B.-^NKS. 

Maine 

172,000 
250,525 
162, 276 
1,413,544 
255,203 
661,602 

128, 759 
177,335 
87.530 
1,039,500 
223,533 
438, 201 

479.390 
1,215,882 

843. 700 
8,253,500 

944, 650 
4,414,948 

381  2'4 

New  Hampshire 

1,019,403 
508,375 
8, 240, 683 
1,930,892 
4  517  119 

Vermont  .     

Massachusetts 

Rhode  Island 

2,915,150 

2,094,948 

16, 152, 070 

16,597,696 

3, 609, 496 

2,411,234 

1,426,203 

19,850 

84, 808 

8,300 

2,668,110 

1,79'J,324 

1, 138, 855 

14,051 

119,670 

3,310 

27, 153, 775 

8,686,735 

7,341,019 

135, 692 

475, 467 

27  409  523 

New  .Terses' 

6  945  348 

4  890  558 

Delaware 

75  436 

Mar\iiuid 

380  646 

District  of  Columbia 

Eastern  States 

7,559,891 

5,743,320 

43,792,688 

39,701,511 

313, 981 

228, 687 
214,982 
110, 420 
46,711 
295, 835 
51,897 
33,811 
90, 650 
470,018 
126, 240 
147,672 
1,700 

247,967 
203, 065 
188, 194 

93,593 

31,093 
167,541 

45, 172 
6,419 

69,  4S2 

577,057 

105, 437 

140, 169 

1,160 

2, 048, 743 

1,577,416 

2, 298, 495 

999, 086 

367,359 

898, 250 

267, 605 

593, 450 

291,500 

2, 550, 136 

260,  998 

388,  488 

432, 200 

1  988  544 

]' 467' 998 

North  Carolina 

1  811,170 

South  Carolina 

970  712 

Georgia 

298, 770 

Florida 

Alabama 

138,802 
427, 029 

Mississippi 

Louisiana 

312  426 

Texas 

2  356  661 

Arkansas 

251  980 

Kentuck  V 

694, 995 

Tennessee 

505  003 

Southern  States 

2,132,604 

1,876,349 

K,  97.3, 726 

8, 999, 561 

Ohio 

401, 271 
126, 204 
417, 693 
650,617 
373,527 
254, 097 
570, 006 
16, 620 

356, 229 
119,957 
258, 140 
401, 826 
115, 143 
123, 492 
369, 953 
7,549 

3,935,323 
2,022,599 
3,549,810 
4,097,429 
1,986,796 
1,4.35,948 
4, 619,  790 
120,  785 

3, 773, 822 

Indiana 

1  462  6:34 

Illinois 

3, 252, 048 

Michiijan 

2,931,315 

Wisconsin 

2,038,541 

Minnesota 

1, 368, 878 

Iowa 

3, 963, 813 

Missouri 

137  054 

Middle  States 

2,810,035 

1, 752, 289 

21, 768, 480 

18, 928, 105 

North  Dakota 

39, 824 
157,077 
58, 292 
73, 623 
119,  260 
12,564 
96, 950 
9,950 
225, 663 

25,915 
116,366 
43,349 
58,311 
104, 025 
8,300 
55, 643 
9,315 
189,328 

582,  788 
710,578 
666,345 
314, 250 
539, 529 
217,540 
609, 355 
90, 226 
1,478,367 

611,021 

670, 133 

Nebraska 

650, 462 

Kansas 

298  501 

Montana 

435, 300 

Wvom.ing 

138,073 

Colorado 

543, 841 

87,076 

1, 025, 821 

New  Mexico 

Oklahoma 

Western  States 

793, 203 

610,552 

5, 208, 978 

4, 400, 228 
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Liberty  bonds  on  which  loans  have  been  made  or  agreed  to  be  made  and  loans  made  on  the 
security  of  the  first  and  second  Liberty  bonds  by  national  banks,  as  shown  by  reports  of 
condition/or  Nov.  20,  1917 — Continued. 


CUies  and  States. 

Amount  of  3i 

per  cent  bonds 

banks  are 

lending  on. 

Amount  loaned 

on  3J  per 

cent  bonds. 

Approximate 

amount  of  4 

per  cent  bonds 

banks  have 

agreed  to  lend 

additional 

money  on. 

Approximate 

amount  banks 

have  agreed 

to  lend  on 

4  per  cent 

bonds  beyond 

Jan.  1,  1918. 

cocNTRY  BANKS— continued. 

$63,272 
52,225 
1,433,887 
21,320 
14,305 
24,500 
61,510 

$44,364 
37,633 

864,349 

28,195 

4,350 

19, 962 

38, 457 

$425, 950 

700, 275 

3, 128, 907 

227, 760 

28,600 

41, 150 

461,600 

$419, 781 

Oregon." 

952, 367 

CalUomia 

3,021,407 

Idaho 

188, 194 

Utah        .          

66, 158 

28, 930 

411,700 

Pacific  States 

1,671,019 

1,037,310 

5,014,242 

5, 088, 537 

500 
1,350 

500 
625 

Hawaii    

30,500 

500 

Total 

1,850 

1,125 

30,500 

500 

Total  country  banks 

17,883,752 

13,115,893 

104,940,684 

93,776,138 

Total  United  States 

60,938,319 

48,555,069 

294, 280, 956 

289,089,706 

RECAPITULATION. 


New  England  States: 

Reserve  city 

$2,777,750 
2,915,150 

$2,180,378 
2, 094, 948 

$16, 784, 050 
16, 152, 070 

$28, 493, 042 
16,597,696 

Total 

5,692,900 

4,275,326 

32,936,120 

45, 090, 738 

Eastern  States: 

19,687,897 
9,251,111 
7,559,891 

15,957,473 
7,447,957 
5,  743, 320 

120, 404, 602 
17,181,041 
43,  792, 688 

102, 820, 231 
26, 275, 664 

Other  reserve  cities 

39,701,511 

Total 

36,498,899 

29, 148, 750 

181,378,331 

168,797,406 

Southern  States: 

4,319,989 
2, 132, 604 

3,964,727 
1,876,349 

8, 244, 054 
12,973,726 

7,842,273 
8,999,561 

Cnnntry  hanks 

Total 

6,452,593 

5, 841, 076 

21, 217, 780 

16,841,834 

Middle  States: 

Central  reserve  cities 

2,345,083 
2,344,921 
2,810,035 

2,137,366 
1,791,349 
1, 752, 289 

4,242,800 
17,917,203 
21,768,480 

4, 952, 703 
19,  797, 071 

Other  reserve  cities 

r.nuTitry  hank.i! 

18,928,105 

Total .' 

7,500,039 

5,681,004 

43,928,483 

43,677,879 

Western  States: 

Reserve  cities 

924, 250 
793, 203 

823, 128 
610,552 

1,764,815 
5, 208, 978 

2,371,742 

Country  banks 

4,460,228 

Total 

1,717,453 

1, 433, 680 

6, 973, 793 

6,831,970 

Pacific  States: 

1,403,566 
1,671,019 

1,136,798 
1,037,310 

2,801,707 
5,014,242 

2, 760, 842 

Coimtry  banks 

5,088,537 

Total 

3,074,585 

2,174,108 

7,815,949 

7,849,379 

AlA.<<1rAHTi<1  TTftwaiJ      

1,850 

1,125 

30,500 

500 

Total  United  States 

60,938,319 

48,555,069 

294,280,956 

289, 089, 706 
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Exhibit  R. 

Loans  secured  by  warehouse  or  terminal  receipts  as  shown  by  reports  of  condition,  of 
national  banks  for  Nov.  20,  1917. 


Cities  and  States. 


Secured  by- 


Cotton. 


Wheat  and 
other  grains. 


Commodities 

other  than 

cotton  or 

grain. 


Total. 


New  York  City . 

Chicago , 

St.  Louis 


89, 028,  .ISS.  08 

2, 15?,  000. 00 

735, 741. 00 


$17,594,398.14 

1, 843, 600. 00 

975, 525. 00 


$24,580 
8, 127 

858 


Total,  central  reserve  cities. 
Boston 


11,917,274.08 


20, 413, 523. 14 


33,5r>6 


New  England  States. 


Albany 

Brooklyn 

Philadelphia. 
Pittsburgh. . . 

Baltimore 

Washington.. 


Eastern  States . 


Richmond . . . 
Charleston . . . 

Atlanta 

Savannah 

Birmingham . 
New  Orleans. 

Dallas 

Fort  Worth . . 

Galveston 

Houston 

San  Antonio . 

Waco 

Louisville 

Chattanooga. 
Nashville 


Southern  States. 


Cincinnati 

Cleveland 

Columbus 

Indianapolis 

Detroit 

Milwaukee 

Minneapolis 

St.  Paul 

Cedar  Rapids 

Des  Moines 

Dubuque 

Sioux  City 

Kansas  City,  Mo. 
St.  Joseph 


Middle  Slates. 


Lincoln 

Omaha 

Kansas  City,  Kans. 

Topeka 

Wichita 

Denver 

Pueblo 

Muskogee 

Oklahoma  Citv 

Tulsa 


,830,323.00 


229, 727. 08 


3,741 


7, 830, 323. 00 


229, 727. 08 


3,741 


1, 767, 785. 00 

70,000.00 

255, 200. 00 


172, 812. 51 

635, 628. 00 

51,675.00 

2,092,933.00 


705 

82: 

6, 192: 
892: 

1,291 
206: 


2,092,985.00 


2,95.3,048.51 


9,371 


1,106, 

3,833, 

3, 548, 

2, 440, 

1,069, 

5, 308, 

7, 9<i5, 

1, 437, 

2, 468, 

17,783, 

84, 

2, 60(i, 

24, 

414, 

298, 


450.00 
682.00 
803.00 
979.00 
708. 00 
975.00 
026.00 
101.00 
8:30.00 
591.00 
308.00 
119.00 
000.00 
228.  00 
900.00 


131,166.00 

38, 575. 00 

5,380.00 

15, 400. 00 

2, 448. 00 

289, 827. 00 


585 
110 

3oo: 

23 

159 

1,535 

255 


137, 123. 00 
109, 087.  00 
78, 306.  00 
45, 000. 00 


389, 649. 00 


15 

790 

22 

27 

,404 

97 

326 


.50, 390, 700. 00 


1,242,021.00 


5,654 


105,000.00 

250,000.00 

32, 700. 00 


25, 929. 00 


930,000.00 
291,207.00 


1,161,065.00 

429, 940. 00 

800.00 

404, 844. 90 

836, 644. 00 

903, 300. 00 

661,778.00 

333, 654. 00 

4,900.00 

7,059.00 


1,013 
534 
282: 
307: 
517: 
774 


150, 247. 00 


5,000.00 
783, 441. 00 
256, 200. 00 


12 

322: 

s: 

108 

452 

2: 


1,785,083.00 


5,788,625.90 


47, 535. 00 

377, 800. 00 

70,000.00 


31 

639 

15 


923.00 
670.00 


876.90 


230.66 


230.66 


213.29 
705. 08 
093.00 
840.51 
539.00 
814.00 


204.88 


141.00 
500.00 
153.00 
870.00 
086.00 
421.00 
960.00 


203.00 
860.00 
514.00 
000.00 
331.40 
670.00 
850.00 


559.  40 


095.00 
036.00 
339.00 
774. 70 
206.00 
695.00 


060.00 
721.00 
190.00 
840.00 
546.00 
975.00 


477. 70 


007.02 
208.46 
000.00 


$51,203,215.12 
12,124,523.00 
2,569,936.00 


65,897,674.12 


11,801,280.74 


11, 801, 280. 74 


705, 213. 29 

255, 517. 59 

8,  .595, 506. 00 

1,014,515.51 

3,639,672.00 

206,814.00 


14,417,238.39 


1,822. 
3, 982, 
3,854, 
2,480, 
1,231, 
7, 134, 
8,220, 
1,437, 
2,484, 
18,711, 

215, 
2,711, 
1, 473, 

511, 
1,015, 


757.00 
757.00 
336.00 
249.00 
242.00 
223.00 
986.00 
101.00 
033.00 
574.00 
909.00 
485.00 
331.40 
898.00 
399.00 


57,287,280.40 


2,279,160.00 
1,213,976.00 

315,839.00 

712,619.60 
1,379,779.00 
1,677,995.00 
1,591,778.00 

624, 861. 00 
16, 960. 00 

329,780.00 
8, 190. 00 

113,840.00 
1,386,234.00 

259,175.00 


11,910,186.60 


78,542.02 

1,017,008.46 

85,000.00 


101, 066. 00 
117,300.00 


290 

341 

2 


107.00 
906.00 
967.00 


4, 245, 777. 00 

3, 122, 243.  00 

120,000.00 


551, 875. 00 
1,800.00 


197, 252. 00 
23, 181. 00 


Western  States. 


7,488,020.00 


1,267,376.00 


1,540,628.48 


13034°— Fi  1917 


-47 


391,173.00 

459,206.00 

2,967.00 

4,245,777.00 

3,871,370.00 

144,981.00 


10,296,024.48 
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Loans  secured  by  warehouse  or  terminal  receipts  as  shown  by  reports  of  condition  of 
national  banks  for  Nov.  20,  1917 — Continued. 


Secured  by- 

Cities  and  States. 

Cotton. 

Wheat  and 
other  grains. 

Commodities 

other  than 

cotton  or 

grain. 

Total. 

Seattle        . .                

$224,461.00 
1, 462, 235. 00 
114,000.00 
271,000.00 
112,0.39.00 
4,793,018.00 
27,500.00 

$322, 286. 00 

269,425.00 

4,144.00 

662, 027. 00 

$546, 747. 00 
1  731  660  00 

Tacoma                               

118  144  00 

Portland 

$1,463,883.00 
303, 314. 00 
177,341.00 

2. 396  Qin  nn 

1,614,445.00  1         2.029  7QS  m 

5, 0S6, 830. 00 
247,255.00 
53,300.00 

10,057,189.00 

274, 755. 00 

53,300  00 

Salt  Lake  City                    

Ogden 

Pacific  States 

1,944,538.00 

7,004,253.00 

8, 259, 712.  00 

17  208  Mn  nn 

Total,  other  reserve  cities 

71,531,649.00 

18, 485, 051. 49 

32, 903, 813. 12       122, 920, 513. 61 

Total,  all  reserve  cities 

83,448,923.08 

38, 898, 574. 63 

66,470,690.02 

188,818,187.73 

COXJNTRY  BANKS. 

24,389.07 

15,884.80 

15,000.00 

1,817,149.39 

152,239.00 

313,740.00 

24,389  07 

New  Hampshire ...   . 

15,884.80 

26, 664. 00 

3, 268, 199.  56 

Vermont 

11,664.00 

1,448,050.17 

1, 878, 292. 00 

829, 105.  00 

Massachusetts 

3,000.00 

2,030,531.00 
1,215,419.00 

ConTificticiit,         , .    , 

72,574.00 

New  England  States 

4, 167,  111.  17 

75, 574. 00 

2,338,402.26 

6,581,087.43 

New  York 

299, 587. 16 
21, 180.  00 
54,926.00 

2,110,047.88 
69, 644. 00 
62, 788. 69 

3,272,717.67 

1,045,692.00 

1,574,129.93 

9, 200. 00 

42,650.00 

5, 682, 352.  71 

1, 136, 516. 00 

Pennsvl  vania 

1,691,844.62 

9  200  00 

Maryland 

10,312.00 

52, 962. 00 

District  of  Columbia 

Eastern  States 

375,693.16 

2,252,792.57 

5,944,389.60 

8,572,875.33 

Virginia 

1,527,932.00 

232,232.00 

796, 583. 00 

66,855.00 

165,325.00 

37, 512. 00 

279, 147. 00 

1,401,781.00 

595,831.00 

132,527.00 

90,917.00 

2,714,701.00 

330,382.60 

654,555.68 

150, 194. 00 

2, 556, 747. 00 
66,  855. 00 

West  Virginia 

North  Carolina 

1,739,440.41 

4, 405, 886. 00 

9, 742, 537. 00 

745, 895. 00 

5,137,611.00 

4, 714, 507. 00 

4, 507, 878. 00 

34, 9SS,  089. 00 

11,797,675.85 

1,904,765.41 
4,460,298.00 
10,021,761.00 

South  Carolina 

16,900.00 
77.00 

Georgia 

Florida 

2, 147, 676. 00 
5,832,428.00 
4,899,277.00 
5,072,309.00 
38, 857, 839. 00 
12,485,188.00 
869,015.68 
2,496  594  00 

Alabama 

98, 986. 00 

52, 243. 00 

473, 514. 00 

1, 155, 049. 00 

357, 229.  55 

214, 460.  00 

74,391.00 

Mississippi 

Louisiana 

Texas 

Arkansas 

Kentucky 

TfiTinpssfifi 

2,272,009.00 

Southern  States 

81,579,360.26 

2,675,081.55 

7,416,311.28 

91, 670, 753. 09 

Ohio 

58,975.00 
3,300.00 
12,000.00 

1,350,031.00 
392, 200. 00 
231,238.00 
134, 816. 00 
84, 500. 00 
249,550.00 
35, 400. 00 
3,000.00 

379,898.00 
601,436.87 
469,023.00 
226, 723. 00 
304, 057. 00 
440,517.00 
310,770.00 
165, 742. 00 

1,788,904.00 
996  936  87 

TnrliaTia 

Illinois 

712',  261. 00 
361,539  00 

Wisconsin 

25, 000. 00 

413  557  00 

Minnp.sntfi           ,  ,    . 

690,067.00 
346, 170. 00 
168,742.00 

Iowa 

Middle  States 

99. 275. 00 

2,480,735.00 

2, 898, 166. 87 

5,478,176.87 

North  Dakota 

400.  00 

67, 691. 00 
22, 287. 70 
24, 700. 00 
200,752.00 
100, 872. 00 

74,478.00 

35,000.00 

55,728.84 

214,431.00 

25,348.00 

10,000.00 

12,350.00 

172,670.00 

767,635.00 

142  569  00 

South  Dakota 

57,287.70 
80  428  84 

Kansas 

415,183.00 
126,220.00 
10  000  00 

Montana 

Wyoming 

Colorado 

83, 616. 00 

95,966.00 

172, 670. 00 

12,901,960.00 

New  Mexico 

Oklahoma 

11,701,508.00 

432,817.00 

11,701,908.00 

932,735.70 

1,367,640.84 

14.002,284.54 
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Loans  secured  by  ivarehouse  or  terminnl  receipts  as  shown  by  reports  of  condition  of 
national  banks  for  Nov.  20,  1917 — Continued. 


Secured  by- 

Cities  and  States. 

Cotton. 

Wheat  and 
other  grains. 

Commodities 

other  than 

cotton  or 

grain. 

Total. 

COUNTRY  BANKS— continued. 

$9,025.00 

?2, 029, 356. 00 

3,001,584.00 

1,551.626.00 

105,217.00 

$111,850.00 
1<4,47.3.00 
1, 514, 447.  00 
30, 398.  00 
9. 600.  00 
38, 988.  no 
34, 976.  00 

$2  1.50  231  00 

3*  181;' 057  00 

788,915.00 

3  854  988  00 

'  135^  615. 00 

9, 600. 00 

99,885.00 

175,234.00 

Utah 

60, 897. 00 
97, 300. 00 

Arizona 

42,958.00 

840, 898. 00  1      6, 845, 9S0. 00 

1.924,732.00 

9,611,610.00 

Alaska 

1            13.615.00 

13,645.00 

Total  country  banks 

9S,  764, 245.  59       15, 276,  .543.  82       21, 889, 642.  85 

135, 930. 432.  26 

Total  United  States 

1S2,213,168.67 

54,1-75  118.45  1     88  .•?6n  ?.'^'>  X7 

324,748,619.99 

RECAPITULATION. 


New  England  States: 

S7. 8.30. 323. 00 
4,167,111.17 

?229, 727. 08 
75, 574. 00 

$3, 741, 230. 66 
2,338,402.26 

$11  801  280  74 

Country  banks 

6  581  0S7  43 

Total 

11,997,434.17 

305,-301.08 

6,079,6-32.92 

18,382,368.17 

Eastern  States: 

Central  reserve  city 

9,028,533.08 

2, 092, 985.  00 

375, 693. 16 

17,  .594,  .398. 14 
2, 9.53, 048.  51 
2,252,792.57 

24, 580, 2a3.  90 
9,371,204.88 
5, 944, 389. 60 

51  203  215. 12 

14  417  238  39 

Country  banks 

81572;  875. 33 

Total 

11,497,211.24 

22, 800, 239. 22 

39,895,878.38 

74,193,328.84 

Southern  States: 

Reserve  cit  ios 

50,390,700.00 
81,579,360.26 

1, 242, 021. 00 
2,675,081.55 

5,654,559.40 
7,416,311.28 

57,287  2.80.40 

91,670,75:^.09 

Total 

131,970,060.26 

3,917,102.-55 

13,070,870.68 

148, 958, 033. 49 

Middle  States: 

2, 888, 741. 00 

1,78.5,083.00 

99, 275. 00 

2, 819, 125. 00 
5, 788, 625.  90 
2,480,73-5.00 

8,986,-593.00 
4, 336, 477.  70 
2, 898, 166.  87 

14, 694, 459. 00 

11  910  1,86.60 

Country  banks 

5, 478, 176.  87 

Total 

4,773,099.00 

11,088,485.90 

16, 221, 237. 57 

32, 082, 822. 47 

Western  States: 

Reserve  cities 

7, 488, 020. 00 
11,701,908.00 

1,267,376.00 
932, 735.  70 

1,540,628.48 
1,367,640.84 

10, 296, 024. 48 

Country  banks.        

14  002  284.54 

Total 

19, 189, 928. 00 

2,200,111.70 

2,908,269.32 

24, 298, 309. 02 

Pacific  States: 

Reserve  cities 

1,944.538.00 
840, 898. 00 

7,004,25-3.00 
6, 845, 980.  00 

8, 259, 712. 00 
1,924,732.00 

17  208  503.00 

Cniint.ry  b;iiiks 

9,611,610.00 

Total 

2,785,436.00 

13, 850, 233. 00 

10, 184,  444.  00 

26,820,113.00 

Alaska 

13, 04.5. 00 

13,645.00 

Total  United  States 

182, 213, 168. 67 

54, 175, 118. 45 

88, 360, 332.  87 

324, 748, 619.  99 

Exhibit  S. 

Acceptances  executed  for  customers,  as  shown  by  reports  of  condition  of  national  hanks  for 

Nov.  20,  1917. 


Reserve  cities. 

In  transactions 
involving  the 
importation  or 
exportation  of 
goods. 

In  transactions 
involving  the 
domestic  ship- 
ment of 
goods  secured 
by  shipping 
documents  at 

time  of 
acceptance. 

Secured  by 
warehouse 
receipts  or 
other  such 
documents 
securing  title 

covering 
readily  mar- 
ketable staples. 

Total. 

New  York  City     

880,547,602.64 

5, 896, 264. 00 

486,825.00 

$5, 466, 730. 11 
484, 000.  00 
199,027.00 

$4,956,263.26 

$90,970,596.01 
6,380,264.00 
1, 260, 852. 00 

575, 000. 00 

Total  central  reserve  cities 

86,930,691.64 

6,149,757.11 

5,531,263.26 

98,611,712.01 

Boston 

27, 872, 719. 21 

4,401,492.46 

6,595,121.08 

38,869,332.75 

New  England  States 

27,872,719.21 

4,401,492.46 

6,595,121.08 

38, 869, 332. 75 

Albany 

100, 000. 00 

100, 000. 00 

9,  .500. 00 

2,613,124.00 

283, 034. 02 

284,000.00 

9  500  00 

Philadelphia 

4,285,128.00 

173, 221. 90 

1,636,015.00 

1,653,114.00 

8,551,366.00 

456,255.92 

2,105,015.00 

185,000.00 

Washington    

Eastern  States 

6,094,364.90 

3,189,658.02 

1,938,114.00 

11,222,136.92 

■Rifihninnfl 

1,137,000.00 
675, 000. 00 

300, 000. 00 
325, 000. 00 

87,700.00 

1, 524, 700. 00 

1,000,000.00 
25,000.00 

25,000.00 
365,000.00 

655, 400. 00 

1,020,400.00 

Birmingliam      

850, 180. 00 
1, 725. 00 

1, 692, 600. 00 

2, 542, 780. 00 
1,725.00 

Dallas 

Fort  Worth 

Houston .  . 

San  Antonio 

150,000.00 

150,000.00 
59, 729. 54 

Louisville 

59,729.54 

Nashville 

183,333.00 

120, 050. 00 

303,383.00 

Southern  States 

3,562,367.54 

62.5,000.00 

2,440,350.00 

6,627,717.54 

r,in(»innati       

692,633.00 
1,731,542.00 
100, 000. 00 
800,000.00 
6, 080. 00 
300,000.00 
718,539.00 
200, 000. 00 

295, 398. 00 
125, 147. 00 

4,000.00 
1,881,386.00 

992, 031. 00 

Cleveland 

3,738,075.00 
100, 000. 00 

Columbus 

800, 000. 00 

Detroit 

294,899.00 

300,979.00 

449,000.00 

1,400,789.00 

200,000.00 

149, 000.  00 

Minnftapnlis 

682, 250. 00 

St.  Paul 

Cedar  Rapids 

Des  Moines 

Dubuque 

Kansas  City,  Mo 

50,000.00 

5,000.00 

55  000.00 

Middle  States 

4,598,794.00 

574,545.00 

2,862,535.00 

8,035,874.00 

Omaha 

Topeka 

Wichita 

Denver 

96,333.00 

96,333.00 

Pueblo 

Muskogee 

Oklahnirm  f'if  y 

Tiilsa  . .                        

1                              1 

Western  States 

96,333.00 

96,333.00 
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Acceptances  executed  for  customers,  as  shown  by  reports  of  condition  of  national  banks  for 

Nov.  20,  1917— Coniinued. 


Reserve  cities. 

In  transactions 
involving  the 
importation  or 
exportation  of 
goods. 

In  transactions 
involving  the 
domestic  ship- 
ment of 
goods  secured 
by  shipping 
ddcnmpnts  at 
time  of 
acceptance. 

Secured  by 
warehouse 
receipts  or 
other  such 
documents 
securing  title 

covering 
readily  mar- 
ketable staples. 

Total. 

Seattle 

$656,037.00 
1,079.00 

$130,414.00 

$786,451.00 
1  079  00 

Tacoma 

Portland 

254,331.00 

11,62-1.00 

5,299,559.00 

174,662.00 

428, 993. 00 

11, 624. 00 

5,299,559.00 

Salt  Lake  Citv 



Pacific  States 

6, 222, 6:50. 00 

305, 076. 00 

6,527,706.00 

Total  other  reserve  cities 

48,350,875.65 

SS,  790, 695.  48 

14, 237, 529. 08 

71,379,100.21 

Total  all  reserve  cities 

13.5,281,567.29 

14, 940, 452. 59 

19,768,792.34 

169,990,812.22 

COUNTRY   BANKS. 

919,258.34 
703, 218.  00 
361, 972. 00 

1,108,871.42 
116,000.00 

9&3,561.20 
205, 490. 00 
250,000.00 

2,991,690.96 

Rhode  Island 

1, 024, 70S.  00 

611,972.00 

New  England  States      

1, 984, 448. 34 

1,224,871.42 

1,419,051.20 

4,628,370.96 

New  York 

200, 000. 00 
50, 000.  00 
69, 109. 00 

256,336.19 

849,507.04 

1,305,843.23 

50,000.00 

18, 649.  73 

87, 758.  73 

832. 00 

832.00 

Eastern  States 

319, 109. 00 

274,985.92 

850, 339. 04 

1,444,433.96 

Virginia 

224,318.00 

50, 000. 00 

1,511,400.00 

50, 000. 00 

1, 499, 184. 00 

1,773,502.00 

50, 000. 00 

North  Carolina      -             

50,000.00 

346,672.46 
151, 187. 00 
583,698.00 
126,300.00 

74,080.00 
195, 000. 00 

60, 000. 00 
590,698.61 
185,399.60 

15,947.00 
847,225.00 

1,908,072.46 

151,187.00 

583, 698. 00 

Florida 

126, 300. 00 

22,500.00 

90, 000. 66 

186,580.00 

195,000.00 

4,000.00 

64,000.00 

590, 698. 61 

185, 399. 60 

62,919.77 

78,866.77 

872.00 

848,097.00 

1,813,090.00 

252,919.77 

4, 675, 391. 67 

6, 741, 401. 44 

Ohio  

133,333.00 

344, 292. 00 

90,000.00 
31,500.00 
33,350.00 

567, 625. 00 

31,500.00 

33,350.00 

8, 802. 00 

8,802.00 



Middle  States  

133,333.00 

344, 292. 00 

163, 652. 00 

641,277.00 

43,723.00 
30,088.00 

43,723.66 

344,715.00 

374,803.00 

32,515.00 

138, 245. 00 

170,760.00 

106,326.00 

482,960.00 

589,286.00 
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Acceptances  executed  for  customers,  as  shown  by  reports  of  cojidUion  of  national  banks  for 

Nov.  20,  7977— Continued. 


Reserve  cities. 

In  transactions 
involving  the 
importation  or 
exportation  of 
goods. 

In  transactions 
involving  the 
domestic  ship- 
ment of 
goods  secured 
by  shipping 
documents  at 
time  of 
acceptance. 

Secured  by 
warehouse 
receipts  or 
ottier  such 
documents 
securing  title 

covering 
readily  mar- 
ketable staples. 

Total. 

COUNTRY  BANK.s— continued. 

Utali 

$17,510.00 

$17,510.00 

Pacific  States 

17,510.00 

17,510.00 

Total  country  banks 

Total  United  States 

$4, 249, 980. 34 

$2,203,395.11 

7, 608, 903. 91 

14,062,279.36 

139,531,547.63 

17, 143, 847.  70 

27,377,696.25 

184,053,091.58 

RECAPITULATION. 


New  England  States: 

.$27,872,719.21 
1,984,  448.  .34 

$4,401,492.46 
1,224,871.42 

$6,595,121.08 
1,419,051.20 

$38, 869, 332. 75 

4, 628, 370. 96 

Total 

29,857,167.55 

5,626,363.88 

8,014,172.28 

43, 497, 703.  71 

Eastern  States: 

80,547,602.64 

0, 094, 364. 90 

319, 109. 00 

5,466,730.11 

3, 189, 6.58. 02 

274,985.92 

4, 956, 263. 26 

1,938,114.00 

850, 339. 04 

90, 970, 596. 01 

11,222,136.92 

1,444,4:33.96 

Total   

86,961,076.54 

8,931,374.05 

7, 744, 716. 30 

103, 637, 166. 89 

Southern  States: 

,3,562,367.54 
1, 813, 090. 00 

625,000.00 
252,919.77 

2,  440, 350.  00 
4, 675, 391. 67 

6, 627,  717. 54 

6,741,401.44 

Total          

5, 375, 457. 54 

877, 919.  77 

7,115,741.67 

13,369,118.98 

Middle  States: 

6, 383, 089. 00 

4,  .598, 794. 00 

133, 333. 00 

683, 027. 00 
574, 545. 00 
344,  292.  00 

575,000.00 

2,862,535.00 

163, 652. 00 

7,641.116.00 

8,035,874.00 
641,277.00 

Total 

11,115,216.00 

1,601,864.00 

3, 601, 187. 00 

16, 318, 267. 00 

Western  States: 

96,33.3.00 
482, 960.  00 

96,333.00 

589, 286. 00 

Country  banks 

106, 326. 00 

Total 

106, 326.  00 

579, 293. 00 

685, 619. 00 

Pacific  States: 

6,222,630.00 

305, 076. 00 
17,510.00 

6,527,706.00 

17,510.00 

Total 

6, 222, 630. 00 

322,586.00 

6,545,216.00 

Total  United  States 

139,531,547.63 

17,143,847.70 

27,377,696.25 

184,053,091.58 

Exhibit  T. 

The  following  is  a  copy  of  a  letter  which  the  OomptroUer  of  the  Cur- 
rency addressed  to  the  Interstate  Commerce  Commission,  showing  the 
importance  of  granting  to  the  railroads  an  increase  in  freight  rates,  he- 
cause  of  the  heavier  expenses  which  they  are  being  called  on  to  meet 
owing  to  the  advances  in  wages  and  in  the  cost  of  materials  used  in 
operation: 

Treasury  Department, 
Office  of  Comptroller  of  the  Currency, 

Washington,  November  1,  1917. 
To  the  Honorable 

The  Interstate  Commerce  Commission, 

Washington,  D.  C. 

Gentlemen  :  The  official  reports  made  to  this  office  by  the  national 
banks  of  the  United  States  show  that  these  banks  are  the  holders  of 
about  $500,000,000  of  railroad  bonds,  largely  of  high  character, 
selected  with  care  and  discrimination  during  a  period  of  years.  In 
addition  to  these  large  holdings  the  State  banks,  savings  banks,  and 
trust  companies  hold  approximately  $1,500,000,000  additional  of 
railroad  securities. 

These  investments  the  banks  purchased  in  the  belief  that  they 
would  maintain  the  prices  at  which  they  were  purchased,  or  grow 
more  valuable  from  year  to  year,  with  the  growth  and  development 
of  the  country's  business  and  of  the  corporations  issuing  them,  A 
crisis,  however,  has  arisen.  The  net  earnings  of  many  of  our  most 
important  railroad  systems,  as  well  as  of  the  less  important  lines, 
despite  the  greater  volume  of  business,  show  a  shrinkage  which  not 
only  imperils  dividends,  but  is  threatening  the  abiUty  of  many  rail- 
roads to  meet  their  interest  charges  and  their  solvency.  There  has 
been  a  serious  collapse  in  the  market  values  of  railway  securities  and 
such  a  demoralization  of  credit  that  the  sale  of  new  securities  to 
provide  fresh  capital  or  to  meet  maturing  bonds  has  been  shut  off, 
and  even  temporary  financing  is  now  only  being  obtained  at  rates 
which  are  costly  if  not  ruinous. 

The  impairment  of  confidence  and  consequent  shrinkage  in  securi- 
ties owned  by  the  national  banks  had  become  so  pronounced  that  on 
October  15,  1917,  as  Comptroller  of  the  Currency,  I  gave  to  the  press 
a  statement  which  said,  in  part: 

In  view  of  all  conditions,  the  Comptroller  of  the  Currency  has  instructed  national- 
bank  examiners  that  they  need  not  at  this  time  require  national  banks  holding  high- 
grade  bonds  of  unquestioned  intrinsic  value  and  merit  to  charge  such  investments 
down  to  present  abnormal  figures;  but  an  intelligent  and  conservative  discretion 
will  be  exercised  as  to  the  prices  at  which  national  banks  can  safely  and  reasonably 
be  permitted  to  carry  such  high-class  securities,  and  as  to  what  proportion  of  the 
depreciation  should  be  charged  off  in  any  six  months'  period. 

In  giving  out  that  statement  I  did  so  in  the  confident  belief  that  the 
credit  and  welfare  of  the  railroads  of  this  country  would  be  safe- 
guarded and  protected  and  that  they  would  be  permitted  to  charge 
such  rates  for  the  transportation  of  freight  and  passengers  as  would, 
with  honest  and  efficient  management,  enable  them  to  meet  their 
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expenses  and  yield  a  fair  return  upon  tlie  billions  of  dollars  of  capital 
which  has  been  invested  in  them,  and  I  am,  of  course,  still  confident 
that  this  will  be  done. 

This  office  has  received  so  many  earnest  requests  asking  the  Comp- 
troller of  the  Currency,  in  behalf  of  the  national  banks  of  the  country, 
to  make  to  your  honorable  commission  representations  as  to  the 
serious  consequences  which  may  ensue  if  relief  is  not  promptly 
afforded  the  railroads  in  the  shape  of  increased  rates,  to  enable  the 
roads  to  meet  the  unprecedented  increases  in  the  cost  of  materials 
and  labor  and  yet  maintain  their  credit,  that  1  ask  the  liberty  of 
submitting  to  you  this  memorandum  and  brief  summing  up  of  the 
situation  as  I  see  it  at  this  time,  in  the  light  of  an  experience  of  about 
20  years  as  a  railway  executive  (as  well  as  banker)  before  retiring 
entirely  from  these  activities  and  divesting  myself  of  all  financial 
interest  in  railroads  and  in  banks,  as  1  did,  to  accept  pubUc  office 
more  than  four  years  ago. 

As  an  illustration  of  the  communications  which  have  come  to  me  as 
Comptroller  of  the  Currency  from  banks  which  are  under  the  super- 
vision of  this  office,  I  beg  leave  to  quote  the  following  extract  received 
under  date  of  October  29,  1917,  from  the  president  of  the  P'irst 
National  Bank  of  • — • ,  who  says  in  part: 

Why  doe^  not  the  Comptroller  appear  before  the  Interstate  Commerce  Commission 
and  make  an  appeal  for  the  banks  of  which  he  is  supposed  to  be  the  guardian  and 
protector?  W.th  millions  of  our  funds  invested  in  railroad  securities,  it  would  seem 
this  would  be  his  duty.  *  *  *  With  the  farmers  granted  over  double  prices, 
the  coal,  steel,  and  copper  double  and  more,  the  railroads  are  certainly  entitled  to 
a  paltry  15  per  cent. 

With  this  apology,  I  trust  that  I  may  be  pardoned  for  respectfully 
submitting  to  your  honorable  commission  this  communication, 
based,  as  above  stated,  upon  my  own  knowledge  and  observation  of 
past  and  present  conditions. 

From  the  close  of  the  Civil  War  up  to  the  beginning  of  the  present 
century  the  principal  media  for  investment  of  the  surplus  earnings 
of  the  American  people,  in  the  way  of  public  securities  of  any  kind, 
were  the  bonds  and  shares  of  our  railroad  corporations.  The  rail- 
road mileage  of  the  country  grew  from  52,922  miles  in  1870  to  192,940 
miles  in  1900,  an  increase  of  nearly  fourfold.  This  new  construction 
was  paid  for  partly  from  the  savings  of  our  own  people  and  partly 
from  capital  sent  in  from  Europe. 

Confidence  in  railway  securities  as  investments  was  rudely  shaken 
between  1892  and  1897,  during  which  years  213  railways  having  an 
aggregate  mileage  of  56,402  miles  failed  and  passed  into  the  hands  of 
receivers.  The  total  railway  mileage  of  the  country  in  1892  was 
171,563  miles— in  1897,  183,284  miles,  so  that  the  companies  which 
became  bankrupt  in  those  jive  years  represented  nearly  one-third  of 
the  entire  railway  mileage  of  the  country.  This  is  exclusive  of  many 
thousands  of  miles  whicn  had  already  become  insolvent  before  1892 
and  were  in  receivers'  hands  at  the  beginning  of  that  five-year  period. 

The  records  show  that  the  persistent  and  steady  decline  in  railroad 
freight  rates  which  had  been  going  on  through  several  decades  culmi- 
nated in  1898-99,  but  this  shrinkage  did  not  cease  until  the  solvency 
of  over  one-half  of  the  entire  railroad  mileage  of  the  country,  which 
had  been  built  up  to  that  time,  had  been  destroyed. 

The  average  rate,  which  in  1888  was  10.01  mills  per  ton  per  mile, 
declined  in  1890  to  9.41  mills.     By  1895  it  had  fallen  to  9.39  mills,  and 
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the  low  point  was  reached  in  the  fiscal  year  1898-99,  when  the  average 
rate  per  ton  per  mile  was  only  7.24  mills.  But  although  the  shippers 
got  this  reduction  of  25  per  cent  in  the  freight  rate  and  also  a  reduction 
in  the  same  period  of  18  per  cent  in  the  average  passenger  mile  rate, 
along  with  these  reductions  came  the  hankruptcy  of  companies  oper- 
ating tens  of  thousands  of  miles  of  railroad  lines.  In  those  years  it  is 
fair  to  point  out  the  Interstate  Commerce  Commission  did  not  possess 
the  control  over  railroad  rates  which  has  since  then  been  conferred 
upon  it  by  Congress.  With  the  powers  now  exercised  by  the  com- 
mission such  disastrous  rate  wars  as  were  sometimes  waged  in  the  past 
by  rival  roads  to  ruin  one  another  and  which  brought  much  demorali- 
zation, we  are  happy  to  realize,  are  no  longer  possible. 

It  is  a  long  lane  that  has  no  turning.  Finally  the  turn  came,  and  a 
slight  upward  trend  in  ton-mile  rates  began  in  1899.  Contempora- 
neously with  this  upward  movement  came  the  revival  in  the  general 
business  of  the  country. 

In  1901  the  average  rate  per  ton  per  mile  was  7.50  miUs,  and  these 
rates  did  not  again  go  below  7.48  mills  until  1912,  when  the  downward 
dip  again  manifested  itself  and  an  average  rate  of  7.41  mills  was  estab- 
lislied.  In  1913  the  rate  dechned  still  further  to  7.29,  with  a  general 
business  depression.  In  1914  there  was  in  the  first  half  of  the  year  a 
slight  improvement  in  general  business  and  the  average  rate  moved 
slightly  up  to  7.3.3  mills.  In  1915  the  average  rate  was  7.32  mills. 
This  rate  of  7.32  mills  was  very  close  to  the  minimum  rate  established 
in  1898-99,  of  7.24  miUs,  when  over  one-third  of  our  railroad  mileage 
had  been  turned  over  to  receivers.  At  that  time  (1898-99),  how- 
ever, the  cost  of  materials  and  labor  was  very  much  less  than  in 
recent  years.  Now,  on  top  of  unsatisfactory  and  inadequate  freight 
rates,  come  enormous  increases  in  the  cost  of  both  materials  and 
wages,  and  the  situation  has  again  become  perilous. 

The  following  figures  show  the  comparative  stability  of  railroad 
rates  after  the  minimum  of  7.24  mills  had  been  reached  in  1899,  and  a 
7.50  mill  rate  estabhshed  in  the  fiscal  year  1900-1901. 


MiUs. 

1901 7.50 

1902 7.57 

1903 7.63 

1904 7.  80 


Mills. 

1905 7.66 

1906 7.48 

1907 7.  59 

]908 7.54 


With  the  rapid  develoi)nient  of  the  country  and  prosperous  and 
tremendously  expanding  business  of  those  years,  there  was  a  pro- 
nounced revival  of  interest  in  railway  securities,  which  rose  to  a  very 
high  level,  and  there  were  carried  out  in  those  years  the  successful 
reorganizations  of  many  of  the  important  trunk  fines  which  had 
passed  through  receiverships  in  the  five  years  prior  to  1898.  These 
reorganized  properties  included  such  well  known  systems  as  the 
Atchison,  Topeka  &  Santa  Fe,  the  Baltimore  &  Ohio,  the  Union 
Pacific,  the  Norfolk  &  Western,  and  many  others. 

Between  1898  and  1907,  42,807  miles  of  "new  railroads  were  added  to 
the  country's  mileage,  but  this  was  13,596  miles  less  than  the  mileage 
which  had  become  bankrupt  in  the  five  years  prior  to  1898. 

The  financial  panic  of  1907  was  followed  by  several  years  of  more  or 
less  uncertainty  and  there  were  ups  and  downs  in  business  without  any 
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great  variations  in  railroad  rates,  until  the  outl)reak  of  the  European 
war  in  1914.  The  swollen  business  of  the  country  incident  to  the 
European  war  in  1916  brought  large  earnings  to  the  railroads,  which 
reached  their  maximum,  both  as  to  gross  and  net,  in  that  year. 

The  year  1917  has  been  a  period  of  unprecedented  advances  in  the 
prices  of  products  and  commodities  of  all  kinds  accompanied  by 
heavy  declines  in  the  market  values  of  bonds  and  stocks  generally,  but 
especially  of  railway  securities.  Some  moderate  advances  in  rates 
have  been  granted  to  railroads  in  some  sections  in  the  past  12  months, 
it  is  true,  but  the  advances  thus  far  allowed  do  not  begin  to  offset  the 
enormous  increases  which  have  taken  place  in  the  prices  of  materials 
and  in  wages. 

The  apprehension  and  fear  that  the  railroads  of  the  country  may  not 
be  allowed  to  charge  rates  which  will  adequately  offset  the  heavy 
increases  in  wages  and  in  all  materials  which  they  use  in  operation  is 
in  a  large  measure  responsible  for  the  shrinkage  which  has  taken  place 
in  the  railway  security  market  in  the  past  year. 

To  the  inability  of  the  railroads  during  the  past  ten  years  to  charge 
rates  commensurate  with  the  increases  which  have  taken  place  during 
this  ])eriod  in  wages  and  other  operating  costs  is  attributable  a  por- 
tion, but  not  the  whole,  of  the  enormous  shrinkages  in  railroad  values 
which  have  taken  place  in  this  longer  period. 

The  annexed  table  shows  vividly  the  unprecedented  declines  in  the 
market  value  of  their  shares  which  have  been  sustained  by  12  of  the 
leading  railroad  systems  of  the  country  from  the  highest  prices  reached 
in  1905  and  later  to  the  low  prices  prevailing  at  this  time.  These  12 
systems  include  railroads  in  every  portion  of  the  country — north,  east, 
south,  and  west — and  their  gross  earnings  amounted  for  the  year  1916 
to  approximately  $1,400,000,000,  or  about  40  per  cent  of  the  total 
earnings  of  all  the  railroads  of  the  country.  Their  mileage  represents 
over  80,000  miles,  or  more  than  30  per  cent  of  the  total  railroad  mileage 
of  the  United  States. 

The  table  only  gives  the  declines  that  are  shown  in  the  market  value 
of  the  shares  of  common  stock  of  the  parent  companies  of  the  12  sys- 
tems, and  does  not  express  the  great  losses  that  have  been  experienced 
in  the  preferred  shares  and  in  the  bonds  of  the  parent  companies,  or  in 
the  stocks  or  the  bonds  of  the  many  subsidiary  or  auxiliary  companies 
which  are  embraced  in  the  mileage  of  those  systems.  The  shrinkage 
in  these  has  also  been  enormous. 

From  this  table  it  is  shown  that  the  capital  stock  of  these  12  pareat 
companies  is $2, 169,  000, 000 

The  market  value  of  these  stocks  at  the  respective  high  prices  foi 

the  period  named  aggregated 3, 289, 090, 000 

Their  market  value  at  the  recAiit  low  levels  of  prices  is  only 1,  592,  228, 000 

This  means  that  there  has  been  a  total  shrinkage  in  values  oi  61.59 
per  cent,  the  total  shrinkage  in  these  12  stocks  being 1,  696,  862, 000 

This  collapse  in  prices  has  wiped  out,  in  this  brief  period,  values, 
in  the  aggregate,  nearly  as  great  as  the  entire  capital  and  surplus 
of  all  the  national  banks  of  the  United  States.  Such  a  destruction 
or  elimination  of  values,  existing  oi  supposed  to  exist,  is  wel'  cal- 
culated to  produce  a  profound  and  far-reaching  effect.  This  vast 
loss  or  shrinkage  also  represented  a  sum  greater  than  the  total  net 
operating  income  of  all  the  railroads  of  the  United  States  for  any 
two  years  combined  prior  to  1916. 
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Besides  the  direct  losses  inflicted  upon  individual  investors  and 
holders  of  railway  bonds  and  shares,  there  must  be  taken  into  account 
the  indirect  losses  suffered  by  the  men  and  women  who  are  stock- 
holders in  corporations  of  many  kinds  which  hold  railway  seciu-ities 
amono;  their  investments,  such  as  the  insurance  companies  (both 
mutual  and  joint  stock),  savings  banks,  trust  companies,  National 
and  State  banks. 

The  total  outstanding  capitalization  of  the  railroad  corporations 
of  this  country  at  this  time,  which  is  now  imperiled  (including  stocks, 
bonds,  and  other  obligations),  is  close  to  $18,000,000,000. 

It  is  noteworthy  that  while  railroad  shares  are  now  in  many 
instances  at  the  lowest  prices  at  which  they  have  ever  sold,  the 
shares  of  many  industrial  corporations  are  still  selling  at  prices 
above  the  highest  quotations  which  prevailed  for  them  at  any  time 
prior  to  the  outbreak  of  the  European  war. 

Unless  the  roads  a*'e  now  enabled  to  secure  substantial  relief 
through  an  increase  in  rates,  we  will  probably  have  a  repetition  of 
the  experiences  of  1892-1897,  when  hundreds  of  railroad  companies, 
operating  about  a  third  of  the  entire  mileage  of  the  country,  includ- 
ing trunk  lines  and  independent  roads,  were  handed  over,  insolvent, 
to  the  management  of  receivers.  The  ton-mile  rate  is  now  close  to 
the  minimum  rate  of  that  period,  although  the  roads  are  now  com- 
pelled to  pay  from  50  per  cent  to  150  per  cent  more  for  wages  and  sal- 
aries, and  for  every  material  and  article  used  by  them  in  their 
operations.  The  enormously  increased  carrying  capacity  of  the 
roads  per  car  and  per  train,  and  efficient  and  scientific  methods  of 
management  do  not  begin,  as  it  is  easy  to  demonstrate,  to  be  suffi- 
cient to  offset  the  big  increases  in  wages,  in  taxes,  and  in  the  prices 
of  materials  which  the  railroads  are  now  obliged  to  meet. 

Within  the  past  few  days  the  announcement  has  been  made  of  a 
large  increase  (45  cents  per  ton)  in  the  price  of  coal  in  a  large  sec- 
tion of  the  country,  to  enable  operators  to  meet  an  increas.^  in  wages 
to  the  miners.  Many  roads  which  a  year  ago  were  paying  from  85 
cents  to  $1.10  per  ton  for  their  coal,  are  now  obUged  to  pay  from  $2 
to  $2.45  or  more.  An  advance  of  a  dollar  a  ton  on  the  200,000,000 
tons  used  by  the  railroads  means  an  increased  annual  expense  of 
$200,000,000.  The  railroads  need  an  increase  in  rates  to  enable  them 
to  meet  the  great  increase  in  wages  and  materials,  far  more  than  do 
the  coal  operators  who  had  already  gotten  an  increase  in  the  rates 
they  are  allowed  to  charge  for  coal  of  over  50  per  cent. 

For  the  fiscal  year  1916  the  freight  rate  per  ton  per  mile  was  un- 
officially reported  to  have  been  7.14  mills.  This  is,  in  fact,  lower 
than  ever  before  recorded;  the  previous  minimum  having  been 
reached  in  1898-99 — 7.24  mills,  and  at  the  end  of  the  calendar  year 
1916  we  had  34,622  miles  of  railroad,  embracing  70  railroad  corpo- 
rations representing  every  section  of  the  country,  administered 
by  receivers.  The  mileage  of  these  insolvent  roads  ranged  from  a 
few  miles  up  to  the  Rock  Island  system  with  7,653  miles.  Among 
the  lines  in  the  hands  of  receivers  were  nine  S3'stems  of  over  1,000 
miles  each,  namely,  the  Boston  &  Maine,  2,398  miles,  the  Chicago  & 
Eastern  Ilhnois,  1,136  miles;  the  Chicago,  Rock  Island  &  Pacific, 
7,653  miles,  the  International  &  Great  Northern,  1,160  miles,  the 
Missouri,  Kansas  &  Texas,  3,536  miles,  the  Missouri  Pacific,  3,931 
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miles,  the  St.  Louis,  Iron  Mountain  &  Southern,  3,555  miles,  the 
Pere  Marquette,  2,249  miles,  and  the  Texas  Pacific,  1,944  miles. 

Your  honorable  commission  in  the  past  has  shown  itself  to  be  the 
best  friend  of  the  railroads,  as  well  as  the  protector  of  the  public, 
and  one  can  not  look  back  to  the  old  days  of  cutthroat  competition 
among  the  railroads,  or  remember  the  gross  discriminations  in  rates 
in  times  past  when  the  railroads  used  their  rate-making  and  rate- 
cutting  powers  to  make  fortunes  for  favored  shippers  and  to  ruin 
others,  without  appreciating  the  enormous  power  for  good  which 
your  commission  has  so  beneficently  exercised;  nor  should  we  fail 
to  remember  the  time  when  certain  leading  trunk  lines  not  only 
gave  special  low  rates  to  certain  monopolies  or  trusts,  but  also 
granted  to  those  monopolies  a  bonus  for  every  ton  of  freight  hauled 
by  them  for  the  competitors  of  the  "trust." 

Fair-minded  and  well-informed  men  have  admired  the  firmness 
with  which  this  honorable  commission  has  resisted  the  pressure  so 
often  brought  to  bear  upon  it  in  divers  ways  by  selfish  interests,  and 
the  force  and  clearness  with  which  it  has  presented  the  sound  reasons 
for  the  conclusions  which  it  has  reached.  Right-thinking  men  have 
also  deplored  the  unjust  and  malicious  criticisms  that  your  honor- 
able body  has  been  required  to  endure  in  the  just  and  JFeaness  per- 
formance of  its  duties. 

When  the  railroads  shall  have  laid  before  you  frankly  the  facts 
and  figures  to  show  to  what  extent  the  rates  now  in  force  are  insuffi- 
cient to  maintain  the  credit  of  the  roads  and  to  enable  them  to 
perform  efficiently  their  public  functions,  under  the  present  unusual 
and  extraordinary  conditions,  we  are  entirely  confident  that  the 
decision  which  you  may  reach  will  be  one  which  your  superior 
knowledge  and  painstaking  study  of  the  whole  situation  will  amply 
justify;  but  I  trust  that  I  may  be  pardoned  for  expressing  the 
earnest  hope  that  this  decision,  whatever  it  may  be,  will  come 
promptly. 

The  construction  of  new  railroad  lines  has  now  practically  ceased, 
and  existing  roads  have  been  forced  to  shut  down  largely  on  their 
improvement  and  betterment  work.  Unless  a  way  can  be  found 
now  to  reduce  the  prices  of  materials  and  the  cost  of  labor  to  a  nor- 
mal basis,  and  this  for  the  present  is  hopeless,  it  seems  clear,  on 
the  facts  as  they  now  appear,  that  a  revision  and  modification  of 
the  fabric  of  rates  to  meet  these  new  conditions  has  become 
imperative. 

If  this  is  not  done,  I  fear  we  may  look  forward  to  defaults  in 
dividends  and  in  interest,  and  to  another  era  of  railroad  receiver- 
ships, with  all  the  evils,  destruction  of  credit  and  demoralization 
which  that  imphes.  If  the  relief  required  is  granted,  confidence  in 
our  railroad  securities  will  be  revived  and  a  basis  established  for  new 
financiering  and  for  proceeding  with  new  development  and  construc- 
tion work  which  is  now  so  greatly  needed.  The  beneficent  influ- 
ence and  effect  of  such  action  would  be  felt  throughout  our  entire 
country. 

Respectfully  yours, 

Jno.  Skelton  Williams, 
Comptroller  of  the  Currency. 
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Shrinkage  in  the  shares  of  the  common  capital  stock  of  the  parent  companies  of  12  leading 
railroad  systems  from  the  high  prices  in  1906  or  later  to  the  low  level  of  November,  1917. 


Outstanding 
capital  stock 
(common). 

Highest 
price 
since 
1906. 

Value  on  ba- 
sis of  present 
capitalization 
and  highest 
prices 
reached. 

Recent 
lowest 
sales. 

Value  on  ba- 
sis of  present 
low  prices. 

Per- 
centage 

of 
shrink- 
age to 
capital 
stock. 

Shrinkage 
shown  by 
multiplying 
given  decline 
by  present 
capitaliza- 
tion. 

Chicago,  Milwaukee  & 
St.  Paul 

$117,000,000 
152,000,000 
42, 000, 000 
112,000,000 
109,000,000 

249, 000, 000 

157, 000, 000 
118,000,000 
499, 000, 000 
120, 000, 000 
272,000,000 
222,000,000 

1991 

1221 
227J 
50| 
172 

147 

204i 
147i 
151i 
421 
138i 
219 

$233,561,000 
185,820,000 
95, 550, 000 
56, 980, 000 
187, 480, 000 

366,030,000 

321,653,000 
173, 608, 000 
754,738,000 
51,450,000 
376, 040, 000 
486, 180, 000 

43 

50 

95 

15i 

97i 

68 

2H 
101 

95J 

23 

82 
114i 

$50,310,000 
76,000,000 
39,900,000 
16,940,000 

106,003,000 

169,320,000 

33,755,000 
119,180,000 
476,545,000 

27,600,000 
223,040,000 
253, 635, 000 

1561 
72i 

132i 
35i 
lil 

79 

1831 
46J 
55i 
19i 
56i 

104J 

$183,25r,000 
109, 820, 000 
55,650,000 
40,040,000 
81,477,000 

196, 710, 000 

287,898,000 
54,428,000 
278  193  000 

Baltimore  &  Ohio 

Delaware  &  Hudson... 
Erie 

Illinois  Central 

New  York  Central  & 
Hudson  River 

New  York,  New  Ha- 
ven <fc  Hartford 

Norfolk  &  Western 

Pennsylvania 

23  850  000 

Southern  Pacific 

153',000!000 
232  545  000 

Total 

2, 1C9, 000, 000 

3,289,090,000 

1,592,228,000 

78.23 

1  696  862  000 

Note.— Percentage  of  shrinkage  to  value  on  basis  of  present  capitalization  and  highest  prices  reached, 
51.59  per  cent. 
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Treasuby  Department, 
Office  of  Commissioner  of  Internal  Revenue, 

'Washington,  D.  C,  Septemher  25,  1917. 

Sir:  I  have  the  honor  to  make  the  following  report  of  the  work 
of  the  Bureau  of  Internal  Revenue  during  the  fiscal  year  ended 
June  30.  1917: 

This  report  also  shows  the  total  receipts  from  the  several  sources 
of  internal  revenue  for  the  three  months  ended  September  30,  1917, 
compared  with  the  receipts  for  the  corresponding  period  of  1916. 

accounts  and  statistics. 

The  total  receipts  of  the  bureau  for  1917  amounted  to  $809,393,- 
640.44,  the  largest  in  the  history  of  the  bureau  and  exceeding  by 
$296,670,352.67  the  receipts  for  1916.  Of  the  total  for  1917  tliere 
was  collected  from  corporations  an  aggregate  of  $179,539,631.03, 
imder  the  act  of  October  3,  1913,  and  at  the  increased  tax  of  2.  per 
cent,  imder  the  act  of  September  8,  1916,  as  compared  with 
$56,972,720.88,  collected  during  the  preceding  fiscal  year,  being  an 
increase  of  $122,566,910.15. 

Income-tax  collections  from  individuals  aggregated  $180,108,340.10, 
as  compared  with  $67,943,594.63  during  the  preceding  fiscal  year,  be- 
ing an  increase  of  $112,164,745.47. 

These  receipts  from  individual  income  tax  during  fiscal  year  1917 
include  $12,321,250.71,  taxes  accruing  prior  to  January  1,  1916  (act 
of  Oct.  3,  1913),  and  $167,787,089.39  taxes  for  calendar  year  1916 
(act  of  Sept.  8,  1916). 

The  ordinary  receipts  for  fiscal  year  1917,  exclusive  of  income  tax 
and  emergency  and  other  revenue  provided  for  in  tlie  act  of  October 
22,  1914,  and  subsequent  acts,  as  compared  with  similar  receipts  for 
fiscal  year  1916,  show  the  following  substantial  increases: 

Distilled  spirits * 31,  003,  348.  25 

Manufactured  tobacco,  snuff,  cigars,  and  cigarettes 16,  906, 110.  90 

Fermented  liquors  (less  additional  tax  of  50  cents  per  barrel) 2,  072,  085.  59 

Miscellaneous 925,580.83 

Total 50,907,125.57 

The  receipts  from  ordinary  and  other  sources,  except  excess  profits 
and  income  taxes,  for  the  first  three  months  of  current  fiscal  year  were 
$139,911,982.62,  as  compared  with  $105,531,200.87,  for  the  cor- 
responding period  of  the  fiscal  year  1917,  an  increase  of  $34,380,781.75. 

751 


752  REPORT   ON    THE   FINANCES. 

Income  tax  collected  for  the  first  three  months  of  current  fiscal  year 
amounted  to  $20,058,362.35,  as  compared  with  $11,853,624.95  for 
corresponding  period  of  the  fiscal  year  1917,  an  increase  of  $8,204,- 
737.40. 

I  estimate  the  collections  for  the  fiscal  year  ending  June  30,  1918, 
distributed  as  follows: 

Ordinary  collections,  $445,700,000;  additional  revenue  (act  of 
Oct.  3,  1917),  excluding  excess  profits  and  income  taxes,  $527,- 
300,000;  excess  profits  tax,  $1,226,000,000;  income  tax,  $1,201,000,000 
(corporation  $535,000,000  and  individual  $666,000,000);  making  a 
total  of  $3,400,000,000. 

I  estimate  the  collections  for  fiscal  year  ending  June  30,  1919,  dis- 
tributed as  follows: 

Ordinary  collections,  $367,462,500;  additional  revenue  (act  of 
Oct.  3,  1917),  excluding  excess  profits  and  income  taxes,  $630,- 
537,500;  excess  profits  tax,  $1,226,000,000;  income  tax,  $1,201,000,000 
(corporation  $535,000,000  and  individual  $666,000,000);  making  a 
total  of  $3,425,000,000. 

The  estimated  receipts  for  fiscal  year  1918,  except  such  as  relate 
to  the  "war  revenue"  taxes,  are  predicated  in  part  on  the  collections 
for  the  first  three  months  of  that  fiscal  year  and  on  a  continuation 
of  the  war  and  the  accompanying  industrial  conditions  without  mate- 
rial change  in  existing  laws  affecting  internal  revenue. 

SOURCES    OF    INTERNAL    REVENUE. 

The  sources  of  internal  taxation  producing  the  largest  amounts  of 
revenue  during  last  fiscal  year  are  distilled  spirits,  exclusive  of  special 
taxes,  $187,288,082.49;  fermented  hquors,  exclusive  of  special  taxes, 
$91,094,677.70;  manufactured  tobacco,  including  snuff,  cigars,  and 
cigarettes,  and  not  including  special  taxes  for  the  manufacture  and 
sale  of  same,  $102,230,205.36;  munitions  manufacturers'  tax,  $27,- 
663,939.63;  various  special  taxes,  including  tax  on  capital  stock  of 
corporations,  and  amounting  in  the  aggregate  to  $23,371,310.39; 
corporation  income  tax,  $179,539,631.03;  and  individual  income  tax, 
$180,108,340.10. 

RECEIPTS  IN  LARGE  TAX-PAYING   STATES  AND   COLLECTION  DISTRICTS. 

The  States  in  which  the  largest  collections  of  internal-revenue  taxes 
were  made  during  the  fiscal  year  1917  are  New  York,  $189,944,071.68; 
Illinois,  $88,213,200.70;  Pennsylvania,  $83,402,857.12;  Ohio,  $51,- 
342,224.27;  and  Kentucky,  $47,117,694.28. 

Among  the  States  in  which  the  smallest  collections  were  made  are 
Nevada,  $173,511.38;  Wyoming,  $340,336.71;  North  Dakota,  $388,- 
250.53;  South  Dakota,  $432,113.80;  Idaho,  $474,541.77;  and  New 
Mexico,  $494,405.45. 

Of  the  collection  districts,  the  second  New  York  reported  $89,966,- 
762.26;  the  third  New  York,  $49,156,866.91;  and  the  first  Illinois, 
$42,330,963.51,  which  were  the  three  largest  collections  made. 

The  four  States  in  which  the  largest  amounts  of  corporation  income 
tax  were  collected  are  New  York,  $46,566,951.90;  Pennsylvania, 
$24,238,266.36;  lUinois,  $14,359,537.16;  and  Ohio,  $12,873,403.13. 
The  collection   districts  showinjr   the  larjrest   collections   from   this 
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source  are  the  second  New  York,  $31,488,313.25;  first  Illinois, 
$13,053,369.95;  twenty-third  Pennsylvania,  $12,002,028.36;  third 
Massachusetts,  $9,320,'716.63;  and  first  Pennsylvania,  $9,205,457.49. 
The  four  States  in  which  the  largest  individual  income  tax  was 
collected  are  New  York,  $81,495,783.31;  Pennsylvania,  $17,860,- 
341.18;  Illinois,  $11,739,952.41;  and  Massachusetts,  $10,959,847.50. 
The  collection  districts  showing  the  largest  collections  from  this 
source  are  the  second  New  York,  $41,925,083.46;  third  New  York, 
$26,507,320.94:  first  Illinois,  $10,973,029.53;  third  Massachusetts, 
$10,959,847.50;  and  first  Pennsylvania,  $10,071,214.93. 

PRODUCTION    IN    STATES    AND    COLLECTION    DISTRICTS. 

The  fiscal  year  1917  witnessed  a  large  increase  in  the  production 
and  tax-paid  withdrawal  of  distilled  spirits;  a  moderate  increase  in 
the  production  of  fermented  liquors;  a  substantial  increase  in  chew- 
ing and  smoking  tobacco  and  in  Jatge  cigars,  with  an  increase  of  over 
30  per  cent  in  the  production  and  tax- paid  withdrawal  of  small 
cigarettes. 

During  the  fiscal  year  1916  the  total  production  of  distilled  spirits 
was  253,283,273  gallons;  in  1917,  286,085,464  gallons,  an  increase  of 
32.802,191  gallons. 

The  five  States  having  the  largest  production  of  distilled  spirits 
during  the  last  fiscal  year  are  Illinois,  79,320,617  gallons;  Indiana, 
43. 361, 276 gallon^:  Kentucky,  36, 44 1,778 gallons :Louisiana,26,545,833 
gallons:  and  Maryland,  24,965,320  gallons. 

The  four  collection  districts  having  the  largest  production  of  dis- 
tilled spirits  are  the  fifth  Illinois,  62,230,255  gallons; seventh  Indiana, 
28,949,950  gallons;  Louisiana,  26,545,833  gallons;  and  Maryland, 
25,574,133  gaJlons. 

During  the  fiscal  year  1917  there  were  tax  paid  for  bottling  in  bond 
16,512,307  taxable  gallons,  as  compared  with  12,578,452  taxable 
gallons  tax  paid  during  1916,  an  increase  of  3,933,855  taxable  gallons. 

The  five  States  which  produced  the  largest  quantity  of  fermented 
liquors  are  New  York.  13.198,400  barrel's;  Pennsylvania,  8,174,457 
barrels;  Illinois,  6,223.097  barrels;  Ohio,  5,458.868  barrels;  and  Wis- 
consin, 4,919,014  barrels. 

The  thr-ee  collection  distr-ir<ts  which  produced  the  largest  quantity 
of  fermented  liquor-s  are  third  New  York,  5,295,809  barrels;  first 
Illinois,  5,237,685  baiTels:  and  first  Wisconsin,  4,088,032  barrels. 

The  four  States  producing  the  greatest  number  of  cigars  weighing 
more  than  3  pounds  per  thousand  and  the  production  of  each  during 
the  calcMidar  year  1916  are  as  follows: 

Pennsylvania 1,  955, 169,  488 

New  York 1,122,251,404 

Ohio 708,  041,  968 

New  Jersey 533,  089,  455 

The  two  districts  showing  the  lai-gest  production  of  cigars  are 
the  first  Pennsylvania,  794,955,165,  and  the  ninth  Pennsylvania, 
701,373,698. 

The  States  showing  the  greatest  production  of  little  cigars  (weigh- 
ing not  more  than  3  pounds  per  tnousand)  are: 

Maryland 398,  724,  200 

Pennsylvania 290,  556,  840 

New  Jersey 123,  965,  720 
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The  greatest  production  by  districts  is  as  follows: 

Maryland 39S,  724,  200 

First  Pennsyl  vania 289,  551,  040 

Fifth  New  Jersey 123,  065,  720 

First  New  York 40,  054, 100 

The  States  of  North  Carolina,  New  York,  Virginia,  New  Jersey, 
Louisiana,  California,  and  Pennsylvania,  in  the  order  named,  show 
the  greatest  production  of  cigarettes  weighing  not  more  than  3  pounds 
per  thousand. 

North  Caroliii  i 10,  748,  467.  940 

New  York 7,  74«,  501,  853 

Virs;inia 3,  036,  450,  705 

New  Jersey 1,  780,  801.  210 

Louisiana 941,  571,  020 

California 307,  737,  825 

Pennsylvania 88,  877,  ')70 

The  three  districts  showing  the  greatest  production  of  little  cigar- 
ettes are  the  fifth  North  Carolina,  which  produced  6,802,665,240; 
the  fourth  North  Carolina,  which  produced  3,940,802,700;  and  the 
second  Virginia,  which  produced  3,626,933,505. 

New  York  produced  the  greatest  number  of  large  cigarettes,  show- 
ing a  production  of  21,164,170,  of  which  number  17,309,705  were 
manufactured  in  the  third  district  and  3,780,565  in  the  second 
district. 

The  States  of  North  Carolina,  Missouri,  Ohio,  ICentucky,  New 
Jersey,  and  Illinois,  in  the  order  named,  were  the  States  reporting 
the  largest  manufacture  of  both  chewing  and  smoking  tobacco,  the 
quantity  manufactured  being  as  follows: 

Poun  Is. 

North  Carolina 117,  337,  L'85 

Missouri 73,  420,  745 

Ohio 44,  480,  535 

Kentucky 41,  240,  770 

New  Jersey 34,  517,  005 

Illinois 20,  503,  504 

The  districts  producinji;  the  largest  quantity  v.ere — 

Pounii; 

Fifth  North  Carolina 92,  909,  201 

First  Missouri 7,3,  344.  285 

Fifth  Kentucky 30,  334.  212 

Fifth  New  Jersev :;4.  500,  890 

First  Ohio 32,  852,  507 

First  lllinoi' 25,  934,  305 

COST    OF    COLLECTING    INTERNAL-REVENUE    TAXES. 

The  cost  of  collecting  the  internal  revenue  for  the  f/scal  year  was 
$9.51  per  $1,000,  or  0.95  per  cent,  which  is  the  lowest  so  far  attained 
in  the  history  of  the  bureau. 

The  cost  of  collection  lor  the  previous  year  was  $14.04  per  $1,000, 
or  1.40  per  cent. 

The  average  cost  of  collection  since  the  establishment  of  the 
bureau  is  approximately  $23.21  per  $1,000,  or  2.32  per  cent. 
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The  following  represents  the  expenditures  from  the  various  appro- 
priations for  the  fiscal  year  1917: 

Salaries  and  expenses  of  collectors  of  internal  revenue $2,  231,  359.  50 

Salaries  and  expenses  of  collectors  of  internal  revenue  (act  of  Oct.  22 

1914 ) 283,  G81.  64 

Salaries  and  expenses  of  agents  and  subordinate  officers  of  internal 

revenue 2,  065,  764.  93 

Collecting  the  income  tax 1,  539,  702.  01 

Salaries,  ofiice  of  Commissioner  of  Internal  Revenii- 672,  635.  58 

Punishment  for  violation  of  internal-revenue  laws 165,  516.  93 

Restricting  the  sale  of  opium,  etc 289,  .397.  60 

Miscellaneous  expenses,  Internal-Revenue  S(iv  <•   97,  556.  57 

Collecting  the  cotton-futures  tax 19,  013.  28 

Collecting  the  excess-profits  tax   1917-18 937.  50 

Collecting  the  tax  on  legacies,  munitions  ac 333,  465.  54 

Total  amount  expended 7,  699,  031.  08 

Note.— Not  included  in  this  total  are  bills  aj)proximating  §10.000  covering  ex- 
penses of  dej^uty  collectors  incurred  in  excess  of  allowances,  transportation  re- 
quests, miscellaneous  items,  etc.   not  yet  adjusted. 

The  amount  expended  from  the  appropriation  "Refunding  internal- 
revenue  collections'"  is  $108,493.61.  This  amount  is  not  considered 
as  a  part  of  the  expense  incident  to  the  collection  of  internal  revenue, 
so  is  not  included  m  the  expenses  enumerated  above, 

ESTIMATED    EXPENSES    FOR    NEXT    FISCAL    YEAR. 

I  estimate  the  expenses  of  the  Internal-Revenue  Service  for  the 
fiscal  year  ending  June  30,  1919,  as  follows: 

Office  of  the  Commissioner  of  Internal  Revenue:  For  salaries  of  officers, 
clerks,  and  subordinate  officers i.  695,  270 

Salaries  and  expenses  of  collectors  of  internal  revenue:  For  salaries  and 
expenses  of  collectors  of  internal  revenue,  deputy  collectors,  surveyors, 
clerks,  messengers,  and  janitors  in  the  internal-revenue  offices o,  565,  COO 

Salaries  and  expenses  of  agents  and  subordinate  officers  of  internal  reve- 
nue: For  salaries  and  expenses  of  40  revenue  agents  provided  for  by 
law,  fees  and  expenses  of  gangers,  and  salaries  and  expenses  of  store- 
keepers and  L torekeeper-gaugers 1,  200,  000 

Miscellaneous  expenses,  Internal-Revenue  Service:  For  rent  of  offices 
outside  of  the  District  of  Columbia,  telephone  service,  and  other  miscel- 
laneous expenses  incident  to  the  collection  of  internal  revenue 100,  000 

Punishment  for  violation  of  internal-revenue  laws:  For  detecting  and 
bringing  to  trial  persons  guilty  of  violating  the  internal-revenue  laws  or 
conniving  at  the  same,  includin2:  payments  for  information  and  detec- 
tion of  such  violations 175,  00*^' 

Refunding  internal-revenue  collections:  To  enable  the  Secretary  of  the 
Treasury  to  refund  money  covered  into  Treasury  as  internal-revenue 
collections  under  the  provisions  of  the  act  approved  May  27,  1908 100, 000 

Collecting  the  income  tax:  For  expenses  of  assessinir  and  collecting  the 
income  tax  as  provided  in  Title  I  of  the  act  entitled  "An  act  to  increase 
the  revenue,  and  for  other  purposes,"  approved  Sept.  S,  1916,  and  subse- 
quent acts,  includin?  the  employment  of  agents,  inspectors,  deputy  col- 
lectors, clerks,  and  messengers  in  the  District  of  Columbia  and  the  several 
collection  districts,  and  for  the  purchase  of  such  supplies,  equipment, 
mechanical  devices,  and  other  articles  as  may  be  necessary  for  use  in 
the  District  of  Columbia  and  the  several  collection  districts 3,  700, 000 

(  ollecting  the  cotton-futures  tax:  For  expenses  to  enforce  the  provisions 
of  part  A  of  the  act  approved  Aug.  11,  1916,  known  as  the  cotton-futures 
act,  including  the  employment  of  attorneys,  agents,  inspectors,  deputy 
collectors,  clerks,  and  messengers,  and  for  the  purchase  of  such  supplies, 
equipment,  mechanical  devices,  and  other  articles  as  may  be  necessary.  20, 000 
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Restricting  the  sale  of  opium,  etc.:  For  expenses  to  enforce  the  provisions 
of  the  act  of  Dec.  17,  1914,  entitled  "An  act  to  provide  for  the  registra- 
tion of,  with  collectors  of  internal  revenue,  and  to  impose  a  special  tax 
upon  all  persons  who  produce,  import,  manufacture,  compound,  deal 
in,  dispense,  sell,  distribute,  or  give  away  opium  or  coca  leaves,  their 
Baits,  derivatives,  or  preparations,  and  for  other  purposes,"  including 
the  employment  of  agents,  inspectors,  deputy  collectors,  chemists, 
assistant  chemists,  clerks,  and  messengers,  in  the  field  and  in  the  Bureau 
of  Internal  Revenue  in  the  District  of  Columl)ia,  and  for  the  purchase 
of  such  supplies,  equipment,  mechanical  devices,  and  other  articles  as 
may  be  necessary  for  use  in  the  District  of  Columbia  and  the  several 
collection  districts $350, 

Collecting  the  tax  on  estates,  munitions,  etc.:  For  expenses  of  assessing 
and  collecting  the  tax  as  provided  by  Titles  I,  II,  and  III  of  the  act 
entitled  "An  act  to  increase  the  revenue,  and  for  other  purposes,"  ap- 
proved Sept.  8,  1916,  and  subsequent  acts,  and  to  pay  such  sums  as  the 
Commissioner  of  Internal  Revenue,  with  the  approval  of  the  Secretary 
of  the  Treasury,  may  deem  necessary AOO, 

Collecting  the  war  revenue:  For  expenses  of  assessing  and  collecting  the 
tax  as  provided  by  the  act  entitled  "An  act  to  provide  revenue  to  de- 
fray war  expenses,  and  for  other  purposes,"  approved  Oct.  3,  1917 9,000, 


000 

000 
000 


Total 19,  305,  270 

Salaries,  office  of  Commissioner  of  Internal  Revenue  (reimbursable):  For 
salaries  of  two  stamp  agents  and  one  counter 3, 400 


SALARIES. 

I  have  the  honor  to  recommend  that  Confess  appropriate  for  the 
fiscal  year  endmg  June  30,  1919,  the  sum  of  $695,270  as  salaries  for 
the  following  officers,  clerks,  and  emploveos  of  this  bui-o.-ur 

1  Commissioner  of  Internal  Revenue 

1  deputy  commissioner 

1  deputy  commissioner 

1  chief  chemist 

1  chemist 

2  first  assistant  chemists,  at  ■':-l,S-0C  each 

1  second  assistant  chemist 

1  third  assistant  chemist 

4  heads  of  division,  at  §^3,000  each 

2  heads  of  division,  at  .'i3,000  each 

3  heads  of  division,  at  |2,750  each 

1  superintendent  of  stamp  vault 

1  private  secretary 

3  clerks,  at  $2,000  eac.i 

35  clerks  of  class  4 

31  clerks  of  class  3 

44  clerks  of  class  2 

43  clerks  of  class  1 

32  clerks,  at  $1,000  each 

45  clerks,  at  $900  each 

4  messengers,  at  1840  each 

17  assistant  messengers,  at  •;  720  each 

16  laborers,  at  $660  each 

For  the  following,  formerly  authorized  and  paid  from  the  apjiropriation 
for  "Classifying,  etc.,  returns  of  corporations,"  and  for  otliers  whose 
employment  is  necessary  on  account  of  the  act  imposing  income  taxes 
on  corporations  and  individuals,  namely: 

1  deputy  commissioner 4, 500 

1  head  of  division 3,  500 

1  head  of  division 3,  000 

3  assistant  heads  of  division,  at  ■':2,00  j  eacli 6, 000 

1  attornev 3, 600 

1  law  clerk 2, 000 

1  insurance  expert 2,  COO 

1  railroad  expert 2,  LOO 


J6 

500 

4, 

500 

4 

500 

3 

000 

9 

500 

3 

600 

1 

600 

1 

400 

12 

000 

6 

000 

8 

250 

2 

000 

1, 

800 

6 

000 

63 

000 

49 

600 

61 

600 

51, 

600 

32, 

000 

40, 

500 

'i 

360 

T:, 

240 

10, 

560 
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1  clerk $2, 000 

17  clerks  of  class  4 30,  600 

29  clerks  of  class  3 46, 400 

54  clerks  of  class  2 75,  600 

40  clerks  of  class  1 48, 000 

44  clerks,  at  $1 ,000  each 44,  000 

28  clerks,  at  $900  each 25, 200 

7  messengers,  at  $840  each 5, 880 

4  assistant  messengers,  at  $720  each 2, 880 

524  Total 695,  270 

I  also  recommend  the  appropriation  of  the  sum  of  $3,400  as 
salaries  of  two  stamp  agents,  one  at  $1,600,  one  at  $900,  and  one 
counter  at  S900,  the  same  to  be  reimbursed  by  the  stamp  manufac- 
turers as  provided  by  the  act  of  August  5,  1882. 

SCALE  OF  SALARIES  OF  COLLECTORS. 

The  recommendations  made  for  the  salaries  of  collectors  are  based 
upon  an  estimate  of  their  probable  collections  according  to  the  fol- 
lowing scale,  with  the  qualifications  that  if  the  actual  collections 
vary  from  the  amounts  estimated  the  salaries  will  be  readjusted  at  the 
end  of  the  fiscal  vear: 


For  collection  of — 


525,000  or  less 

$25,001  toS37,f.O'>... 
$37,501  to  $50,000... 
$50,001  to?75,0()ii... 
$75,001  to  $100,01)0. 
$100,001  to  S125,(;ii0 
$125,001  to  §175,0(10, 
$175,001  to  $225,000 
$225,001  to  $275,000 
$275,001  to  $325,000 
$325,001  to  $375,000 


Salary. 


$2,000 
2, 125 
2,250 
2, 375 
2,500 
2,625 
2,750 
2, 875 
3,000 
3,125 
3,250 


For  collection  of — 


$375,001  to  $425,000.... 
$425,001  to  $475,000.... 
$475,001  to  $550,000.... 
$550,001  to$ti25,00').... 
$625,001  to  $700,000.... 
$700,001  to  $775,000.... 
$775,001  to  $850,000.... 
$850,001  to  $925,000.... 
$925,001  to  $999,999 -..- 
$1,000,000  and  upward 


Salary. 


$3,375 
3,500 
3,625 
3,750 
3,875 
4,000 
4,125 
4,250 
4,375 
4,500 


In  addition  to  the  salary  based  upon  the  above-mentioned  scale, 
the  collector  shall  receive  a  commission  of  one-half  of  1  per  cent  on 
tax-paid  spirit  stamps,  and  may  receive  additional  compensation  on 
account  oi  territorial  extent,  as  provided  by  law,  provided  the  gross 
compensation  does  not  exceed  $4,500.  (See  sec.  3148,  as  amended, 
and  sec.  3314,  Rev.  Stat.) 

The  force  connected  with  this  bureau  during  the  fiscal  year  ended 
June  30,  1917,  in  the  various  collection  districts  as  reorganized  under 
the  Executive  orders  of  May  21,  1887,  September  16,  23,  and  30, 
1912,  July  21,  1913,  and  October  24,  1914,  was  64  collectors,  who  re- 
ceived per  annum  salaries  as  follows: 


Number. 

Salary. 

Number. 

Salary. 

62 

$4,500.00 
4, 374. 95 

1 

$4,319.08 

1 
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The  following  force  of  deputy  collectors,  clerks,  messengers,  and 
janitors  was  employed  by  the  different  collectors  and  received  per 
annmn  salaries  as  follows: 

APPROPRIATION    "SALARIES    AND    EXPENSES    OF    COLLECTORS     OF    INTERNAL 

REVENUE." 


Num- 
ber. 


21 

16 

21 
2 
2 

26 
4 
1 

85 
3 

53 

4 

178 

9 

1 

105 

444 

90 
2 

95 


Designation. 


Deputy  collectors. 
do 


.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 
.do. 


Salary. 


Num- 
ber. 


1,365 


Designation. 


Deputy  collectors. 

do 

do 

do 

do 

do 

do 

do 

do 

....do 

....do 

....do 

....do 

....do 

...do 


Janitor. 


Salary. 


$900 
800 
720 
700 
COO 
500 
480 
400 
.3tiO 
300 
240 
200 
180 
60 
50 


APPROPRIATION 


'SALARIES     AND 
REVENUE" 


EXPENSES    OF    COLLECTORS 
(ACT   OF   OCT.  22,  1914). 


OF     INTERNAL 


Num- 
ber. 

Designation. 

Salary. 

Num- 
ber. 

Designation. 

Salary. 

28 

Deputy  collectors 

$1,600 
1,500 
1,400 
1,350 
1,300 
1,200 
1,100 
1,050 

34 
33 
4 
5 
12 
1 
2 

Deputy  collectors 

$1,000 

12 

do 

do 

900 

23 

.    do 

do 

800 

1 

do 

do 

720 

2 

do 

do 

600 

250 

do 

do 

360 

6 

do 

do 

300 

1 

do 

414 

APPROPRIATION   "COLLECTING  THE  INCOME   TAX." 


Num- 
ber. 


1 

1 

9 

5 

190 

22 

44 

27 

1 

138 

12 

22 

9 

2 

3 

1 


Designation. 


Deputy  collectors. 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 


Salary. 


$2,200 

2,000 

1,800 

1,700 

1,(00 

1,500 

1,400 

1,300 

1,260 

1,200 

1,100 

1,000 

900 

800 

720 

600 


Num- 
ber. 


135 
2 


Designation. 


Clerks. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 


Messengers . 


Salary. 


$1,800 
1,700 
1,600 
1,500 
1,400 
1,350 
1,300 
1,200 
1,150 
1,100 
1,000. 
900 
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APPRORIPATION   "RESTRICTING   THE   SALE   OF   OPIUM,  ETC." 


Num- 
ber. 

Designation. 

Salary. 

Num- 
ber. 

Designation. 

Salary. 

C3 

$1,600 
1,500 
1,400 
1,320 
1,300 

58 
10 
17 
1 

SI,  200 
1  100 

2 

.  do 

do. . 

2 

do 

do 

1,000 
900 

1 

do 

do 

4 

do 

158 

APPROPRIATION   "COLLECTING  THE  TAX   ON  LEGACIES,  MUNITIONS,  ETC." 


Num- 
ber. 


154 


Designation. 


Deputy  collectors. 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 


Clerk.. 
do. 


Salary. 


$2,000 

1,800 

1,700 

1,600 

1,500 

1,400 

1,300 

1,200 

1,100 

1,000 

900 

800 

600 


1,800 
1,600 


Num- 
ber. 


79 


Designation. 


Clerks.... 
....do.... 
....do.... 
....do.... 
....do.... 
....do.... 
....do.... 
....do.... 

Messenger 
....do.... 

do.... 

do.... 

....do.... 


Salary. 


$1,500 
1,400 
1,300 
1,200 
1,100 
1,000 
900 
800 


1,000 
900 
800 
720 
550 


FIELD   FORCE. 

During  the  fiscal  year  the  average  number  employed  in  the  field 
was  as  follows: 

Collectors 64 

Revenue  agents  appointed  under  section  3152  Revised  Statutes,  as  amended . .  40 

Income-tax  agents 79 

Income-tax  inspectors 91 

Narcotic  agent 1 

Narcotic  inspectors  employed  for  an  average  of  three  months 3 

Cotton -futures  attorney 1 

Cotton-futures  agents 3 

Cotton-futures  stenographers , 2 

Deputy  collectors 2,  010 

Clerks 136 

Messengers 2 

Janitor 1 

Emergency  deputy  collectors  employed  for  an  average  of  six  months 414 

Engaged  upon  estate  tax  and  munition  tax  work : 

Agents  employed  for  an  average  of  three  months 24 

Agent  employed  for  an  average  of  two  months 1 

Deputy  collectors  employed  for  an  average  of  nine  months 154 

Clerks  employed  for  an  average  of  nine  months 79 

Messengers  employed  for  an  average  of  nine  months 7 

Special  employees 62 

Storekeepers  and  storekeeper-gangers,  whose  average  per  diem  ranged  from  $c 

to  $4 875 

Gangers,  whose  fees  or  compensation  ranged  from  $3  to  $5  per  day 480 

Total 4, 529 
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OBJECTS    OF    TAXATION. 


DISTILLED    SPIRITS. 


During  the  past  fiscal  year  there  were  produced  from  materials 
other  than  fruit  277,834,366.6  taxable  gallons  of  distilled  spirits,  an 
increase  of  28,710,444.8  gallons  as  compared  \vith  the  quantity  of 
like  spirits  produced  during  the  fiscal  year  ended  June  30,  1916. 

Of  this  class  of  spirits  there  were  removed  from  bonded  warehouses 
on  payment  of  tax  160,740,210.6  taxable  gallons,  an  increase  of 
27,714,241.2  taxable  'gallons  over  the  (juantity  tax  paid  during  the 
preceding  fiscal  year.  Much  of  this  increase  in  tax  paid  withdrawals 
was  probably  due  to  the  anticipated  increase  in  rates  of  tax  payment 
in  the  revenue  bill  then  pending. 

The  quantity  of  spirits  remaining  in  distillery  and  general  bonded 
warehouses  at  the  close  of  the  fiscal  year  1917  was  194,832,682.6 
gallons,  a  decrease  of  37,570.195.7  gallons  from  the  c|uantity,  232,- 
402,878.3  so  held  in  bond  at  the  close  of  the  preceding  fiscal  year. 

The  increase  in  production  of  distilled  spirits  during  the  year 
was  occasioned  by  the  demand  for  alcohol  and  high-proof  spirits  to 
be  denatured  and  for  export  to  European  countries.  Withdrawals 
free  of  tax  for  denaturation  increased  9,230,169.6  gallons  during  the 
year,  and  for  export  2,517,900.9  gallons. 

The  following  table  shows  the  quantity  of  distilled  spirits  produced 
from  materials  other  than  fruit  from  the  fiscal  year  1900,  the  quan- 
tity withdrawn  upon  payment  of  tax,  and  the  quantity  held  in  bond 
at  the  close  of  each  fiscal  year  during  that  period. 


Fiscal  year. 

Produced. 

1900   

Gallom. 
103, 484, 699.  8 
124,520,599.8 
12«,  623,401. 9 
141,776,202.1 
134,311,952.0 
147,S10,794.3 
145,  666, 125.  1 
168,573,913.2 
120,9.S9,740. 1 
133, 450, 755. 1 
156, 237,  .526.  4 
17.5,402,395.5 
17,S249,9.S5.0 
18.5,353,383.1 
174,611,645.0 
132, 134, 152.  2 
249,123,921.8 
277,834,306.0 

1901 

1902   

1903 

1901 

1905  

1906 - -  -  - 

1907  

190S 

1909 

1910 

1911    

1912  

1913 

1914  

1915       

1916  

1917 

Withdrawn, 
tax  paid. 


Gillons. 
93,391,827.8 
99,191,721.5 
103,304,981.5 
112,788,168.0 
116,033,305.6 
11.5,994,857.5 
122,617,943.1 
134,031,066.7 
119,703,594.4 
114, 693,  .578. 2 
120, 384, 720.  7 
132, 058, 636.  5 
133,259,147.6 
140,289,424.8 
136, 269, 7.52. 6 
121,498,325.0 
133, 025, 969.  4 
160,740,210.6 


Remainuiff  in 
warehouse. 


G'' lions. 
138, 087, 348. 9 
1.52, 733, 138. 0 
168, 742, 430. 5 
188,350,778.1 
195,13.5,92.5.8 
215,557,323.6 
226, 735, 828. 8 
24.5,438,816.0 
235,026,128.2 
229,141,434.0 
233,  .508, 674. 6 
249,279,346.6 
263,785,831.8 
276,784,-540.0 
282,036,460.2 
253,668,341.3 
232, 402, 878. 3 
194,832,682.6 


DENATURED    ALCOHOL. 


During  the  past  fiscal  year  there  were  withdrawn  from  bond,  free 
of  tax,  for  denaturation,  93,762,422.7  proof  gallons  of  alcohol  and 
rum,  as  against  84,532,253.1  proof  gallons  withdrawn  for  like  pur- 
poses during  the  fiscal  year  1916. 

The  following  statement  shows  the  quantity  of  spirits  denatured 
during  each  fiscal  year  since  the  enactment  of  the  denatured-alcohol 
law  of  June  7,  1906; 
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Fiscal  vear. 


1907 
190S 
1909 
1910 
1911 
1912 
1913 
19H 
1915 
1910 
1917 


Number 
of  dena- 
turing 
ware- 
houses. 


Completely  de- 
natured. 


Wine  g 

1,397. 

1,812; 

2, 370 

3,076! 

3,374; 

4,161. 

5, 223; 

5, 21j, 

5, 3.sr,; 

7,  .'^71: 
10,  oOS, 


lllOTlS. 

861. 16 
122. 38 
839. 70 
924.55 
019. 92 
268. 56 
240.  78 
129.  5G 
646. 96 
952.  ,S2 
919.34 


Sperially  de- 
natured. 


WinegaUons. 

382,415.19 

1, 509, 329.  35 

2, 185, 579. 15 

3, 002, 102.  .55 

3,  .507, 109. 94 

3,933,240.44 

4,008,417.76 

5, 191,  846.  03 

8,  599,  .«21.  81 

3S,  S07, 1.53.  .56 

45, 170,  b78.  29 


Total. 


AVine  gallons.      Proof  gallons. 


780, 276. 
321,451. 
.5.56,  41s;. 
079,027. 
881, 129. 
091,51.5. 
831,658. 
401,975. 
986, 468. 
679, 106. 
679,  .597. 


084,950.8 
640,331.2 
967, 736. 4 

605. 870. 7 
682, 887. 9 

955. 903. 8 
953, 552. 8 
811,078.2 
411,718.8 
532, 253. 1 
762, 422. 7 


Detailed  statements  shoAAang  by  districts  the  quantity  of  alcohol 
denatured  during  the  past  fiscal  year  and  the  various  commercial 
purposes  for  which  such  a'cohol  was  denatured  will  be  found  on 
pages  115-120  of  the  report  of  the  Commissioner  of  Internal  Revenue. 


DISTILLERIE.S. 


During  the  fiscal  year  ended  June  30,  1917,  there  were  operated 
for  the  production  of  distilled  spirits  198  grain  distilleries,  25  molasses 
distilleries,  and  284  fruit  distilleries,  a  total  of  507— a  decrease  of  98, 
as  compared  with  the  number  operated  during  the  previous  fiscal 
year. 

A  close  supervision  by  distillery  and  field  officers  was  maintained 
over  all  establishments  engaged  in  the  manufacture,  rectification, 
and  sale  of  distilled  spirits. 

INDUSTRIAL    (FARM)    DISTILLERIES. 

There  have  been  established  six  industrial  distilleries,  three  of 
which  have  actually  been  operated,  under  the  act  of  October  3,  1913, 
which  act,  for  the  purpose  of  encouraging  distilleries  of  this  class, 
has  made  special  exemptions  and  provisions  in  the  matter  of  registry 
and  conduct  of  such  distilleries,  and  which  permits  the  manufacture 
of  alcohol  for  denaturation  "from  any  substance  whatever." 

In  view  of  pending  legislation  concerning  the  production  of  dis- 
tilled spirits,  it  is  not  improbable  that  a  number  of  distilleries  hereto- 
fore operated  for  the  production  of  spirits  for  beverage  purposes  may 
be  converted  into  industrial  distilleries,  and  possibly  some  new  dis- 
tilleries of  this  class  established. 


BRANDY   USED   IN   FORTIFYING    WINES. 


During  the  fiscal  year  1917  there  were  used  in  the  fortification  of 
pure  sweet  wines  5,039,786.5  tax  gallons  of  brr.ndy,  as  against 
1,257,399  tax  gallons  used  for  like  purpose  during  the  preceding  fiscal 
year. 

This  large  increase  is  doubtless  due  to  the  fact  that  by  the  act  of 
September  8,  1916,  the  tax  on  brandy  so  used  was  decreased  from  55 
cents  per  proof  gallon,  as  imposed  by  the  act  of  October  22,  1914,  to 
10  cents  per  proof  gallon.     The  quantity  of  brandy  used  at  the  rate 
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of  10  cents  per  proof  gallon  in  the  last  10  months  of  the  fiscal  year 
1917  was  4,982,560  tax  gallons,  as  agauist  57,226.5  tax  gallons  at 
the  liigher  rate  during  the  first  two  months. 

TAX    ON    WINES,    CORDIALS,    ETC. 

Under  the  provisions  of  the  act  of  October  22,  1914,  all  still  wines 
were  taxable  at  8  cents  per  gallon,  all  cordials  at  the  rate  of  24  cents 
per  gallon,  and  champagne  and  artificially  carbonated  wines  at  the 
rate  of  20  cents  per  quart.  These  rates  were  changed  under  the  act 
of  September  8,  1916,  as  follows: 

Per  gallon. 

Still  wines  not  over  14  per  cent  alcohol cents. .  4 

Still  wines  over  14  per  cent  hut  not  over  21  per  cent  alcohol do. . . .         10 

Still  wines  over  21  per  cent  but  not  over  24  per  cent  alcohol do 25 

Still  wines  over  24  per  cent  alcohol $1. 10 

Liqueurs,  cordials,  etc.  (if  containing  wine  fortified  under  that  act),  1^  cents  per 
§  pint  or  6  cents  per  quart. 
Champagne  and  sparkling  wine,  3  cents  per  ^  pint  or  12  cents  per  quart. 
Artificially  carbonated  wine,  1^  cents  per  ^  pint  or  6  cents  per  quart. 

There  was  very  little  still  wine  over  21  per  cent  alcohol  tax  paid 
under  the  act  of  September  8,  1916,  so  that  the  tax  receipts  from  still 
wines  were,  for  the  most  part,  at  4  cents  and  10  cents  per  gallon,  or 
an  average  of  7  cents  per  gallon,  or  1  cent  less  than  the  tax  imposed 
by  the  previous  act  of  October  22,  1914.  Attention  is  also  called  to 
the  fact  that  no  tax  was  imposed  by  the  act  of  September  8,  1916, 
on  imported  cordials,  and,  as  the  quantity  of  domestic  cordials  pro- 
duced which  contained  wine  fortified  under  that  act  was  very  small, 
there  was  very  litt'e  tax  derived  from  this  class  of  goods.  It  will 
also  be  noted  that  the  tax  on  champagne  was  reduced  from  20  cents 
per  quart  to  3  cents  per  one-half  pint,  or  12  cents  per  quart,  and  on 
artificially  carbonated  wines  to  1^  cents  per  one-half  pint,  or  6  cents 
per  quart. 

Notwithstanding  the  reductions  in  tax  mentioned  above,  the  tax 
on  wines,  cordials,  etc.,  collected  under  the  act  of  September  8,  1916, 
for  the  12  months  from  September  1,  1916,  to  August  31,  1917,  was 
$5,688,816.92,  as  against  $2,688,368.30  collected  on  like  articles  under 
the  act  of  October  22,  1914,  from  September  1,  1915,  to  August  31, 
1916. 

FERMENTED   LIQUORS. 

The  production  of  fermented  liquors  during  the  fiscal  year  ended 
June  30,  1917,  was  60,817,379  barrels,  being  an  increase  of  2,183,755 
barrels,  as  compared  with  the  preceding  fiscal  year.  There  were  tax- 
paid  for  consumption  60,729,509  barrels  and  removed  from  breweries 
lor  export  free  of  tax  87,870  barrels  during  the  fiscal  year. 

The  number  of  breweries  operated  during  the  year  was  1,217,  a 
decrease  of  115  as  compared  with  the  previous  fiscal  year.  Pipe  lines 
were  employed  for  conveying  fermented  liquors  to  the  bottling 
premises  at  367  breweries,  being  a  decrease  of  7  as  compared  with 
the  previous  fiscal  year. 

'  TOBACCO. 

The  receipts  from  the  tax  on  manufactured  tobacco,  snuff,  cigars, 
and  cigarettes,  including  special  taxes  for  the  fiscal  year  ended  June 
30,  1917,  amounted  to  $103,201,592.16,  an  increase  over  the  collec- 
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tions  from  these  sources  during  the  fiscal  year  ended  June  30,  1916, 
of  ^15,137,614.65.  The  collections  from  special  taxes  levied  under 
llie  act  of  October  22,  1914,  and  September  8,  1916,  during  the  fiscal 
year  amounted  to  .?-97],3S6.S0. 

There  were  in  operation  at  the  close  of  the  calendar  year  1916, 
14,576  cigar  factories  and  311  cigarette  factories,  this  being  a  de- 
crease of  1,156  cigar  factories  and  a  decrease  of  56  cigarette  factories 
as  compared  with  the  previous  year. 

There  were  also  in  operation  at  the  close  of  the  last  calendar  year, 
2,152  tobacco  and  snuff  factories,  2,085  producing  manufactured 
tobacco  and  67  producing  snuff,  4,139  dealers  in  leaf  tobacco,  and  331 
retail  dealers  in  leaf  tobacco. 

There  has  been  no  material  change  in  the  volume  of  business  of 
retail  dealers  in  leaf  tobacco,  which  is  relatively  small  according  to 
their  fjuarterJy  reports  forwarded  to  this  bureau. 

Frauds  upon  the  revenue  by  manufacturers  of  tobacco,  cigars,  and 
cigarettes  have  been  aided  by  unscrupulous  dealers  in  leaf  tobacco. 
This  has  been  possible  under  the  present  laws  governing  such  busi- 
ness, weakness  in  which  has  been  pointed  out  in  previous  reports.  It 
is  essential  that  every  dealer  in  leaf  tobacco  should  be  compelled  by 
law  to  give  a  bond,  to  be  fixed  by  the  collector  of  the  district,  based 
upon  the  quantity  of  business  proposed  to  be  done,  the  sum  of  which 
bond  to  be  increased  from  time  to  time  at  the  discretion  of  the  col- 
lector or  under  instructions  of  the  Commissioner  of  Internal  Revenue. 
Each  dealer  in  leaf  tobacco  should  also  be  required  to  make  a  true 
inventory  of  stock  on  the  first  day  of  January  of  each  year  and  to 
render  reports  of  his  transactions  monthlv  and  within  10  days  after 
the  close  of  each  month  to  the  collector  of  his  district.  The  necessary 
authority  should  also  be  given  the  Commissioner  of  Internal  Revenue 
to  propose  and  levy  assessment  against  dealers  in  leaf  tobacco  for 
tax  on  tobacco  not  properly  accounted  for. 

The  recommendation  heretofore  made  that  manufacturers  of  tobacco 
snuff",  cigars,  and  cigarettes,  dealers  in  leaf  tobacco,  peddlers  of  to- 
bacco, be  required  to  register  only  on  commencement  of  business  and 
not  annually,  on  the  first  day  of  July,  when  special  taxes  imposed 
upon  these  occupations  are  not  in  force,  is  urged  again. 

The  number  of  cigarettes  weighino:  not  more  than  3  pounds  per 
thousand  tax  paid  has  increased  considerably  over  the  previous  fiscal 
year.  The  receipts  from  the  sale  of  stamps  during  the  fiscal  year 
ended  June  30,  1917,  show  tax  payment  of  30,501,735,144  small 
cigarettes,  an  increase  over  the  previous  fiscal  year  of  9,435,538,472 
cigarettes,  or  an  increase  of  44.79  per  cent. 

OLEOMARGARINE. 

The  fiscal  year  ended  June  30,  1917,  stands  out  as  the  banner  year 
in  oleomargarine  production  in  the  United  States,  the  volume  of 
operations  in  this  product  being  the  largest  in  the  history  of  this 
industry. 

There  was  produced  a  total  of  225,158,080  pounds  of  uncolored 
oleomargarine,  of  which  224,047  821  pounds  were  withdrawn  tax 
paid:  141,835  pounds  withdrawn  free  of  tax  for  export,  and  2,400 
pounds  withdrawn  free  of  tax  for  use  of  United  States,  as  compared 
with  the  fiscal  year  1916,  with  a  production  of  145,760,973  pounds. 
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145,443,578  pounds  tax  paid,  20,070  pounds  withdrawn  for  export, 
and  2,250  pounds  withdrawn  free  of  tax  for  use  of  United  States, 
showins:  a  net  increase  of  79,o97,107  jiounds  in  production,  78,004,243 
pounds  tax  paid,  rnd  115,759  ]iounds  exported  free  of  tax,  and  150 
pounds  in  withdrawals  of  this  class  of  product  for  use  of  the  United 
States. 

During  the  fiscal  year  ended  June  30,  1917,  there  were  produced 
8,012,031  pounds  of  the  artificially  colored  oleomargarine,  of  which 
4,470,351  pounds  were  tax  paid  at  10  cents,  2,752,431  pounds  Avith- 
drawn  free  of  tax  for  (^^'port,  and  723,248  pounds  withdrawn  free  of 
tax  for  use  of  United  States,  as  compared  with  0,74^,940  pounds 
produced,  3,403,287  ])ounds  withdrawn  tax  paid,  2,501.013  pounds 
exported  free  of  tax,  and  740,281  pounds  withdrawn  free  of  tax  for 
use  of  United  States  during  the  fiscal  year  ended  »lune  30,  1916, 
showing  a  net  increase  of  1,203,091  pounds  produced,  1,073,064 
pounds  withdrawn  tax  paid.  190,818  pounds  exported,  and  ade- 
crease  of  23,033  pounds  withdrawn  free  of  tax  for  use  of  United 
States. 

The  collections  from  •  these  sources  during  the  past  fiscal  year 
amounted  to  $1,995,720.02,  as  against  •''^l, 485, 970.72  for  the  fiscal 
year  1910,  or  a  net  increase  of  $509,749.30  in  these  collections.  This 
total  is  made  up  from  the  following  items:  From  stamp  tax  at  10 
cents  per  pound,  $032,710.70:  stamp  tax  at  one-fourth  cent  per  pound, 
$570,105.02;  special  taxes  from  manufacturers,  wholesale  and  retail 
dealers,  $792,838.24,  as  against  $558,349  33  from  stamp  tax  at  10 
cents,  $300,350.58  from  stamp  tax  at  one-fourth  cent,  and  $561,270.81 
from  special  taxes  during  the  preceding  fiscal  3'ear. 

The  total  collections  from  stamp  taxes  during  the  fiscal  year  just 
ended  include  approximately  $175,000  collected  on  assessments  made 
in  prior  years  arising  from  frauds  discovered  during  1914  and 
$12,031.77  on  account  of  frauds  and  delinquents  during  1917.  Tiike- 
wisc  the  total  collections  from  special  taxes  include  $30,322.93  from 
frauds  and  delinquents  discovered  in  the  past  year.  As  a  result  of 
the  activities  during  1917  to  suppress  these  frauds,  there  were  de- 
tected 87  violations  involving  illicit  manufacturers,  35  wholesale 
dealers,  and  3,542  by  retail  dealers,  a  large  portion  of  which  was  on 
account  of  failure  to  pay  the  taxes  due,  making  a  total  of  3,664 
violations. 

In  those  cases  where  prosecutions  were  instituted  and  trials  held, 
21  illicit  manufacturers  and  2  retail  dealers  were  convicted,  making 
23  convictions  during  the  fiscal  year  ended  June  30,  1917.  Acquittals 
were  rendered  in  6  cases  against  such  manufacturers  and  1  wholesale 
dealer,  total  of  7  acquittals,  while  there  were  under  indictment  at 
the  close  of  the  year  and  held  for  the  grand  jury  17  cases  against 
manufacturers,  5  wholesale  dealers,  and  8  retail  dealers,  making  a 
total  of  30  cases  pending. 

Compromises  were  accepted  in  29  cases  of  manufacturer^^,  10  whole- 
sale dealers,  and  98  retail  dealers,  a  total  of  137  cases  settled  in  this 
manner.  The  other  cases,  where  the  facts  did  not  warrant  crimimil 
action,  were  dropped  on  recommendation  of  the  field  and  prosecuting 
officers  upon  payment  of  taxes  and  penalties.  A  summary  of  the 
financial  results  of  these  activities  show  $6,155  collected  from  fines, 
$18,105  from  compromises,  $30,322.93  from  assessment  of  special  tax 
and  penalties,  and  $12,631.77  trom  stamp  taxes,  making  a  total  of 
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S67,214.70,  which  is  exclusive  of  the  SI  75,000  collected  from  stamp 
tax  at  10  cents  from  assessments  in  previous  years,  above  referred  to. 
At  this  time  of  the  urgent  need  of  increased  revenues  and  of  the 
conservation  of  the  food  supply,  especially  the  fats,  made  necessary 
by  the  war  in  which  we  are  now  engaged,  attention  is  invited  to  the 
wisdom  and  desirability  of  a  revision  of  the  oleomargarine  law  to 
impose  a  flat  tax  of  a  nominal  rate  on  the  product,  which  would  not 
only  produce  greater  revenue,  but  would  give  the  masses  of  the 
people  of  this  country  opportunity  to  buy  this  wholesome  food  prod- 
uct without  the  additional  burden  of  the  heavy  poundage  tax  now 
imposed  by  the  present  law.  This  amendatory  legislation  would 
seem  a  proper  corollary  to  the  war  legislation  enacted  at  the  last 
session  of  Congress. 

ADULTERATED    BUTTER. 

All  the  violations  of  the  adulterated  butter  law,  act  of  May  9,  1902, 
discovered  during  the  fiscal  year  1917,  consisted  of  cases  in  which 
butter  containing  16  per  cent  or  more  of  moisture  was  produced  and 
placed  on  the  market,  and  a  majority  of  these  were  dropped  upon 
payment  by  the  manufacturers  of  the  tax  imposed  by  law  and  the 
butter  reworked  and  placed  in  legal  condition. 

Prosecutions  were  instituted  oruy  in  those  cases  where  the  evidence 
showed  the  manufacturers  had  deliberately  or  knowingly  incorpo- 
rated abnormal  quantities  of  water  in  the  butter.  A  total  of  185  cases 
against  manufacturers,  14  against  wholesale  dealers,  and  43  against 
retail  dealers,  making  a  total  of  242,  were  reported  during  the  past 
fiscal  year.  Prosecutions  were  instituted  in  those  cases  of  flagrant 
violations,  which  resulted  in  the  conviction  of  2  manufacturers  and 
1  wholesale  dealer. 

There  were  43  cases  against  manufacturers,  1  wholesale  dealer,  and 
3  against  retail  dealers  settled  by  compromise,  while  71  cases  against 
manufacturers,  2  against  wholesale  dealers,  and  6  against  retail  dealers 
were  dropped  upon  payment  of  the  taxes  due, 

A  revision  of  this  law,  as  well  as  oleomargarine  statutes,  should 
receive  the  most  careful  consideration  at  this  time,  and  I  would  urge 
that  action  be  taken  to  secure  the  proper  and  needed  legislation  upon 
tliese  two  subjects. 

NARCOTIC   LAW. 

At  the  close  of  the  fiscal  year  ended  June  30,  1917,  the  act  of  Decem- 
ber 17,  1914,  known  as  the  Harrison  narcotic  law,  had  been  in  force 
28  months,  and  while  the  results  accomplished  during  this  period 
have  proved  the  great  value  of  this  law,  they  have  also  disclosed 
several  serious  defects  which  need  amendatory  legislation  to  remedy. 

During  the  12  months  ended  June  30,  1917,  there  was  reported  a 
total  of  22,641  violations  of  this  act,  which  includes  those  of  a  tech- 
nical nature,  and  also  violations  of  the  provisions  of  the  regulations 
issued  under  authority  of  the  law.  Tliese  violations  involved  12,777 
registered  and  44  unregistered  physicians,  4,290  registered  and  12  unreg- 
istered dentists,  1.231  registered  and  5  unregistered  veterinarians,  41 
registered  and  1  unregistered  manufacturers  of  drugs,  11  registered 
and  8  unregistered  importers  of  drugs,  50  registered  wholesale  deal- 
ers, 2,997  registered  retail  dealers,  and  16  unregistered  retail  deaelrs, 
406  by  registered  miscellaneous  classes,  and  752  unregistered  miscel- 
laneous classes. 
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Prosecutions  in  the  more  flagrant  cases  were  instituted  and  resulted 
in  the  conviction  of  160  registered  persons,  285  unregistered,  a  total 
of  445,  and  the  acquittal  of  29  registered  and  73  unregistered  persons, 
or  a  total  of  102,  while  at  the  close  of  the  fiscal  year  1917,  117  regis- 
tered and  116  unregistered  persons  were  under  indictment  or  held 
for  the  grand  jury. 

The  cases  of  407  registered  and  4  unregistered  persons  were  com- 
promised, and  20,775  cases  of  minor  infractions  hy  the  registered  and 
221  hy  unregistered  persons,  including  those  who  failed  to  pay  special 
tax  within  the  required  time,  were  dropped  upon  satisfactory  evidence 
of  the  technical  or  unintentional  character  of  the  violation. 

At  the  close  of  the  fiscal  year  1917  there  were  ])ending  315  cases 
against  registered  and  139  cases  against  unregistered  persons,  in 
which  cases  final  action  had  not  been  taken  at  tliat  time. 

Collections  from  fines  imposed  by  the  courts  in  117  cases  amounted 
to  $14,466.22,  while  there  was  collected  from  compromises  during  the 
fiscal  year  1917  $25,365.  During  the  year  ended  June  30,  1917, 
special  taxes  and  penalties  amounting  to  $27,202.20  were  assessed 
against  delinquents,  of  which  amount  there  has  been  collected 
$26,932.60. 

The  decision  of  the  United  States  Supreme  Court  in  the  case  U.  S. 
V.  Jin  Fuey  Moy  makes  it  very  difficult  to  control  the  illicit  traffic  in 
narcotic  drugs  by  unregistered  persons,  as  under  that  decision  the 
mere  possession  of  any  quantity  of  the  drugs  is  not  evidence  of  viola- 
tion, which  forces  the  Government  to  prove  an  actual  sale  in  such  a 
case,  even  where  the  circumstances  clearly  indicate  a  sale  or  dispens- 
ing. Legislation  to  amend  and  strengthen  this  law  is  urgently  needed 
if  the  physical  and  moral  interests  of  those  directly  and  indirectly 
affected  b\  the  drug  evil  are  to  be  adequately  protected.  This  is 
especially  true  at  this  time  when  these  interests  are  so  vital  to  the 
welfare  of  our  country. 

Owing  to  the  interruption  and  partial  demoralization  of  foreign 
commerce  incident  to  the  j)resent  war,  which  has  undoubtedly  ma- 
terially lessened  the  available  supply  of  raw  material  from  which 
narcotic  drugs  for  legitimate  medical  purposes  are  obtained,  and  so 
vitally  necessary  for  the  use  of  our  Army  and  Navy  engaged  in  the 
struggle,  it  is  urged  that  Congress,  by  proper  legislation,  take  imme- 
diate steps  to  conserve  the  available  supplies,  and  to  this  end  it 
might  be  advisable  for  the  Government  to  license  and  regulate  the 
manufacture  of  such  drugs  from  the  imported  materials,  or  take  over 
the  control  of  the  manufacture,  sale,  and  use  of  these  drugs.  In 
event  this  is  not  done,  it  is  recommended  that  this  act  be  amended 
or  revised  to  provide: 

First.  A  tax  on  the  drugs  with  provision  for  original  stamped 
packages  and  to  limit  the  dealing  in  and  dispensing  of  and  from  such 
stamped  packages  to  those  registered  vmder  the  law.  and  to  make  the 
absence  of  stamp  from  any  package  evidence  of  nonpayment  of  the 
tax  and  violation  of  the  law,  except  where  such  packages  contain 
drugs  put  up  upon  prescriptions  issued  for  legitimate  medical  purposes 
by  a  registerea  practitioner,  and  to  make  the  possession  of  an  original 
stamped  package  by  any  person  not  registered  prima  facie  evidence 
of  nonpayment  of  special  tax  and  violation  of  the  law. 
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Second.  That  the  limitations  as  to  registration  under  the  act  be 
clearly  set  forth  and  restricted  to  persons  lawfully  engaged  in  the  sale 
of  or  dispensing,  administering,  or  prescribing  the  drugs  covered  by 
the  act,  and  that  the  writing  of  a  prescription  by  any  unauthorized 
person,  or  the  altering  or  forging  of  any  prescription  shall  be  fully 
covered  with  adequate  provision  for  punishment  of  such  offense. 

Third.  That  the  provisions  of  the  act  be  extended  to  include 
chloral-hvdrate,  cannabis  indica  or  cannabis  sativa,  and  any  other 
drug  or  drugs  having  the  same  general  properties,  with  a  clear  defini- 
tion of  "substitutes"  and  "synthetic  substitutes"  for  all  such  drugs 
coming  within  the  scope  of  the  act. 

Fourth.  Making  aU  the  general  provisions  of  the  internal  revmue 
statutes  relating  to  seizures,  forfeitures,  etc.,  applicable  to  the  drugs 
taxed  and  the  persons  upon  whom  special  taxes  are  imposed  under 
this  act. 

It  is  further  recommended  that  Congress  provide  for  the  treatment 
by  the  Government,  through  some  designated  medical  agency,  of  the 
persons  addicted  to  the  use  of  any  of  the  proscribed  drugs  where  such 
treatment  may  be  rendered  necessary. 

OPIUM. 

During  the  12  months  ended  June  30,  1917,  there  was  reported  a 
total  of  222  violations  of  the  act  of  January  17,  1914,  regulating  the 
manufacture  of  smoking  opium.  Persons  convicted  numbered  41, 
acquitted  16,  number  of  pereons  under  indictment  or  held  for  the 
grand  jury  43,  number  of  cases  dropped  upon  payment  ot  offers  in 
compromise  or  discharged  by  United  States  commissioner  92, 
number  of  cases  pending  (exclusive  of  those  under  indictment  or 
held  for  the  grand  jury)  30. 

The  quantity  of  smoking  opium  forfeited  was  2  pounds;  quantity 
destroyed,  one-half  pound;  quantity  held  as  evidence  in  pending 
cases,  3  pounds. 

Amount  of  fines  imposed  upon  conviction  was  $13,875;  amount 
of  fines  collected,  $2,850;  and  the  amount  collected  from  compro- 
mises, S605. 

LABORATORY    WORK, 

The  comparison  of  this  year's  report  with  that  of  last  year  will 
show  that  there  has  been  an  increase  of  more  than  4,000  samples 
over  that  of  the  past  year.  The  number  of  butter  samples  decreased 
to  some  extent.  A  large  increase  is  noted  in  the  number  of  distilled 
spirit  samples:  this  represents  suspected  refilled  bottled-in-bond 
bottles,  suspected  substitution,  and  underfilling  cases.  The  major 
portion  of  the  samples  were  suspected  refilled  bottles.  Very  few 
cases  of  substitution  were  made  during  the  past  year  for  the  reason 
that  this  practice  was  practically  ended  during  the  campaign  against 
this  particular  offense  inaugurated  a  few  years  ago  and  the  practice 
has  not  been  resumed.  The  number  of  fermented  beverages  and 
medicinal  preparations  remain  about  the  same.  So,  also,  do  the 
oil  samples  from  the  oleomargarir.e  factories.  The  number  of  mis- 
cellaneous samples  shows  an  increase;  under  this  heading  are  included 


768  REPORT   ON    THE   FINANCES. 

samples  of  distillery  beer,  a  large  number  of  samples  examined  for 
the  Auditor  of  the  Treasury,  fusel-oil  samples,  and  all  other  samples 
that  are  not  included  under  the  various  headings.  The  oleomar- 
garine samples  show  a  large  increase;  the  analysis  of  the  product 
on  the  market  disclosed  the  fact  that  the  product  of  several  ol  the 
factories  was  artificially  colored  with  annotto.  Upon  further  inves- 
tigation it  was  proved  that  the  coloring  matter  became  incorporated 
in  the  oleomargarine  because  artificially  colored  butter  had  been 
used  in  the  process  of  manufacture.  T\\e  narcotic  samples  have 
decreased  in  number,  due,  no  doubt,  to  the  decision  of  the  Supreme 
Court  that  possession  did  not  constitute  a  violation  under  the  Harri- 
son Act.  This  class  of  work  consumes  a  great  deal  of  time  both  by 
reason  of  the  very  careful  analysis  that  must  be  made  and  because 
the  majority  of  the  cases  are  tried  in  court  and  the  analyst  of  neces- 
sity must  testify  to  his  work. 

Tlie  work  in  the  Division  of  Chemistry  has  steadily  increased  each 
year  and  the  past  year  has  shoAvn  a  large  increase.  In  addition  to 
the  regular  work  the  Council  of  National  Defense  requested  the 
Secretary  of  the  Treasury  to  have  the  laboratory  undertake  the 
investigation  of  the  chemical  synthesis  of  glycerine.  It  is  gratifying 
to  report  that  the  investigation  has  been  successful  as  far  as  it  has 
gone.  Tlic  President  has  allotted  sufficient  funds  from  the  defense 
act  of  April  17,  1917,  to  enable  this  bureau  to  try  out  the  process  on 
a  manufacturing  scale.  If  successful  it  is  believed  that  glycerine 
can  be  produced  from  an  entirely  new  source  of  material  at  approx- 
imately one-third  of  its  present  market  price. 

CORPORATION    INCOME    TAX. 

Notwithstanding  the  lack  of  sufficient  competent  help,  both  in  the 
office  and  in  the  field,  to  administer  the  income-tax  law  as  promptly 
and  efficiently  as  is  desired,  the  result  of  the  year's  work  as  it  relates 
to  corporations,  joint  stock  companies,  or  associations  and  insurance 
companies  has  been  encouragmg.  The  amount  of  income  tax 
assessed  for  the  year  ended  June  30,  1917,  in  pursuance  of  the  pro- 
visions of  Title  I  of  the  act  of  September  8,  1916,  exceeded  by  many 
million  dollars  the  highest  estimates  made  a  year  ago,  and  in  this 
respect  the  result  has  been  both  gratifying  and  surprising.  The 
amount  assesse<:l  during  the  year  covered  by  this  report  was  a  little 
more  than  three  times  as  great  as  that  assessed  during  the  fiscal 
year  immediately  preceding,  the  exact  figures  being  $181,720,990.65 
as  compared  with  $58,547,081.71  for  the  year  ended  June  30,  1916. 

During  the  fiscal  year  covered  by  this  report  there  were  received 
in  the  Bureau  of  Internal  Revenue  345,047  returns  of  annual  net 
income  of  corporations,  joint  stock  companies,  or  associations  and 
insurance  companies.  As  compared  with  the  number  received  dur- 
ing the  year  immediately  preceding,  this  shows  a  falling  off  of  21,396 
corporate  returns.  This  decline  in  the  number  of  returns  made  is 
more  apparent  than  real,  and  is  accounted  for  in  the  fact  that  the 
number  (366,443)  received  during  the  fiscal  year  1916  was  abnor- 
mally large,  including  some  25,000  or  30,000  returns  received  by  the 
collectors  during  the  1915  fiscal  year  and  which  were  not  forwarded 
to  the  Internal  Revenue  Bureau  until  after  the  close  of  that  year,  and 
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which  therefore  entered  into  the  count  of  returns  received  during 
1916.  Allowing  for  this  excess  or  duplication  of  1916,  the  number 
of  returns  received  for  the  year  ended  June  30,  1917,  is  substantially 
greater  than  the  number  actually  due  and  received  for  any  year 
since  the  inception  of  the  corporation  tax  law  in  1909.  It  is  believed 
that  the  number  of  returns  received  during  the  fiscal  year  1917  very 
closely  approximates  the  number  of  corporations  which  come  within 
the  purview  of  the  present  income-tax  law. 

For  the  several  years  during  wiiich  corporations  have  been  sub- 
ject to  tax,  either  special  excise  or  income,  the  number  of  returns 
received  has  been  as  follow^s: 

For  the  fiscal  year  1910 262,  490 

1911 270,  202 

1912 288,  352 

1913 305,  336 

1914 316,  909 

1915 299,  445 

1916 366,  443 

1917 345,  047 

an  average  of  306,778  per  year  for  the  entire  period.  Except  for 
the  yeare  1915  and  1916,  for  the  first  of  which  the  number  of  returns 
received  was  subnormal  and  in  the  second  abnormal  (for  reasons 
hereinbefore  stated),  the  increase  in  the  number  of  returns  received 
each  year  over  those  of  the  preceding  3^ear  has  been  at  approximately 
the  same  rate,  thus  indicating  that  the  number  of  returns  received 
has  practically  kept  pace  with,  the  normal  growth  of  corporate 
enterprises. 

Of  the  entire  number  (345,047)  of  corporate  returns  received  dur- 
ing the  last  fiscal  year  (1917),  204,551  show  a  taxable  net  income 
the  aggregate  amount  of  which  was  $8,693,841,327.21,  upon  which 
income  tax  (not  including  penalties)  was  assessed  in  the  sum  of 
S173,876,826.54.  The  remaining  number  (140,496)  shows  an  oper- 
ating deficit  or  no  taxable  income.  The  number  of  taxable  returns 
filed  was  a  little  in  excess  of  56  per  cent  of  the  w4iole  number  as 
compared  with  52  per  cent  of  the  w^hole  number  received  during  the 
preceding  fiscal  year. 

Of  the  366,443  filed  during  the  fiscal  year  ended  June  30,  1916, 
190,911  showed  a  taxable  net  income  the  aggregate  amount  of 
which  was  $5,184,442,389.17.  For  the  year  1917,  as  above  stated, 
the  total  net  earnings,  as  shown  by  204,551  taxable  returns  filed  were 
$8,693,841,327.21. 

Notwithstandmg  the  fact  that  the  aggregate  number  of  returns 
received  during  the  fiscal  year  1916  w^as  366,443  as  against  345,047 
received  during  the  year  1917,  the  taxable  returns  of  the  latter  year 
exceeded  those  of  the  former  by  13,640,  and  the  excess  of  the  1917 
net  income  returned  by  taxable  corporations  over  that  of  the  same 
class  for  1916  was  $3,509,398,938.04.  The  average  per  corporation 
of  those  returning  a  taxable  income  for  each  year  was,  for  1916, 
$27,156.33,  and  for  1917,  $42,502.07.  The  excess  of  the  aggregate 
net  earnings  of  all  taxable  corporations  for  the  year  1917  over  those 
of  the  same  class  for  1916,  represented  an  increase  in  earnings  of  a 
little  more  than  67  per  cent;  that  is  to  say,  the  aggregate  corporate 
net  earnings  for  1917  were  67  per  cent  greater  than  those  of  1916, 
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this  notwithstanding  the  fact  that  the  increase  in  the  number  of 
taxable  returns  received  for  1917  over  those  received  for  1916  was  but 
little  in  excess  of  7  per  cent. 

The  total  amount  of  taxes  assessed  on  the  basis  of  the  returns, 
revenue  agents'  reports,  office  adjustments,  etc.,  against  corpora- 
tions, joint  stock  companies,  or  associations  and  insurance  com- 
panies during  the  fiscal  year  1917  was  1181,720,990.65.  Included  in  this 
amount  is  the  sum  of  $173,876,826.54  assessed  on  the  basis  of  the 
returns  as  originally  filed;  $211,511.05  representing  50  per  cent 
added  to  the  tax  because  of  the  failure  of  corporations  to  file  their 
returns  within  the  prescribed  time;  $1,112,449.34  put  upon  the 
assessment  lists  as  the  result  of  discoveries  made  through  the  office 
audit  of  returns;  $208,750.44,  interest,  penalty,  and  compromises  of 
specific  penalty;  and  $6,311,453.28,  the  amount  of  special  excise  and 
income  tax  discovered  by  revenue  agents  and  assessed  on  the  basis 
of  their  reports  as  finally  accepted  by  the  bureau.  Compared  with 
the  same  items  making  up  the  total  corporate  assessments  for  the 
fiscal  year  1916  the  folio wmg  result  is  shown: 


Assessed  on  original  returns 

50  per  cent  additional 

Assessed  on  office  audits 

Penalty,  interest,  and  compromises 
On  revenue  agents'  reports 


$173, 876, 826. 54 

2n,511.05 

1,112,449.34 

208, 750.  44 

6,311,453.28 


$51,844,423.89 

371, 15.j.  22 

523, 108. 95 

0) 

5,808,393.65 


181,720,990.65 


58,547,081.71 


■  Not  segregated  from  50  per  cent  additional  tax. 

The  above  figures  show  an  increase  in  the  amount  of  tax  assessed 
during  the  1917  fiscal  year  of  $123,173,908.94  over  that  assessed 
during  the  1916  fiscal  year,  representing  an  increase  of  almost  210 
per  cent  in  the  aggregate  of  corporate  taxes  assessed ;  that  is  to  say, 
the  ratio  of  taxes  assessed  during  the  years  1916  and  1917  was  as 
100  is  to  310.  Omitting  the  penalties,  taxes  assessed  as  a  result  of 
office  audits  and  revenue  agents'  reports,  and  using  only  the  tax 
assessed  on  the  net  income  as  shown  by  the  returns  as  a  basis  for 
the  computation,  the  increase  of  the  1917  taxes  over  those  of  1916 
is  235  per  cent;  that  is  to  say,  the  ratio  of  taxes  assessed  on  the  basis 
of  the  net  income  returned  during  the  years  1916  and  1917  is  as 
100  is  to  335. 

To  the  extent  of  100  per  cent,  the  increase  (235  per  cent)  may  be 
accounted  for  in  the  higher  tax  rate  (2  per  cent)  imposed  by  the  act 
of  September  8,  1916,  operative  during  the  year  1917,  as  against 
1  per  cent  imposed  by  the  act  of  October  3,  1913,  and  in  force  during 
the  year  1916,  and  in  pursuance  of  which  the  returns  of  1916  were 
made.  This  leaves  135  per  cent  increase  over  the  1916  taxes,  which 
can  only  be  accounted  for  in  the  more  prosperous  conditions  that 

grevailed  during  the  year  1917,  enabling  corporations,  despite  the 
igher  cost  of  labor,  materials,  etc.,  to  greatly  increase  their  net 
earnings  and  in  like  ratio  their  tax  liability. 

Of  the  64  collection  districts  in  the  United  States,  there  were  40 
in  each  of  which  the  amount  of  tax  assessed  against  corporations 
during  the  fiscal  year  1917  was  in  excess  of  $1,000,000.     There  were 
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15  districts  in  each  of  which  the  amount  assessed  was  in  excess  of 
$3,000,000.  These  15  districts,  with  the  amount  of  tax  assessed, 
compared  with  that  assessed  during  the  fiscal  year  1916  are  as 
follows: 


1917 


Second  New  York 

First  Illinois 

Twentv-third  Pennsylvania 

Third  Massachusetts" 

First  Pennsylvania 

Eighteenth  Ohio 

Third  New  York 

First  Michigan 

Connecticut 

Maryland 

First  California 

Minnesota 

Fifth  New  Jersey 

Twenty-eighth  New  York... 
First  Missouri 

Total 


SIO 
4, 
2. 

2] 
3 

i: 

2. 

\ 

i. 
i 
\ 
\ 
i 
i. 
i 


,093,117.33 
, 591, 730. 23 
,980,464.01 
,858,713.10 
,203,394.87 
,881,655.00 
,443,191.35 
,811,728.14 
,  728, 132. 12 
,  807, 752. 93 
,541,073.72 
,900,349.80 
,  320, 698. 37 
,104,210.24 
,084,854.94 


$32, 085, 
14,005, 
12,093, 
9,628, 
9,199, 
7,848, 
6, 420, 

5. 619, 
5,433, 
4,670, 
4,635, 

4. 620, 
4,398, 
3, 528, 
3,313, 


734. 56 
209.09 
612. 09 
274.33 
945.36 
993.64 
083.22 

817. 57 
758. 70 
224.50 
282. 54 
705.94 
637.  85 
656. 61 
681. 53 


40,351,006.15 


127, 502, 020. 53 


The  scheme  undertaken  a  year  or  two  ago  of  extending  the  organi- 
zation and  systematizing  the  work  incident  to  the  administration  of- 
the  income-tax  law,  both  in  the  office  and  in  the  field,  has  been 
continued  with  the  result  that  the  work  has  been  more  efficiently 
done  and  the  amount  of  additional  tax  assessed  on  the  basis  of 
revenue  agents'  reports  and  office  audits  has  been  substantially 
increased,  the  amounts  of  tax  assessed  from  these  two  sources  during 
the  last  fiscal  year  being,  respectively,  $6,311,453.28  and  $1,112,- 
449.34,  as  compared  with  $5,808,393.65  and  $523,108.95  for  the 
preceding  fiscal  year. 

While  at  various  times  during  the  year  when  eligibles  were  certified 
by  the  Civil  Service  Commission  the  field  force  (revenue  agents, 
inspectors,  and  deputy  collectors)  has  been  increased  by  appoint- 
ment, the  force  has  been  and  still  is  inadequate  to  promptly  take 
care  of  all  the  work  assigned  to  it,  and  because  of  the  insufficiency 
of  this  force  the  work  of  examining  the  books  of  even  the  minimum 
number  set  by  the  Internal  Revenue  Bureau,  namely,  15  per  cent 
of  all  the  corporations  making  returns,  is  far  in  arrears.  At  the, 
beginning  of  the  fiscal  year  1917  there  were  in  the  hands  of  revenue 
agents  for  mvestigation  transcripts  of  returns  representing  15,914 
corporations.  During  the  year  transcript  cards  representing  46,960 
corporations  were  sent  to  these  officers,  thus  making  62,874  ordered 
to  be  investigated  to  be  accounted  for.  During  the  year  reports 
were  received  accounting  for  20,177  of  these  corporations, 
leavmg  in  the  hands  of  revenue  agents  at  the  close  of  the  year 
transcript  cards  representing  42,697  corporations  whose  books  it 
was  deemed  advisable  to  examine  and  which  had  not  been  examined. 
This  number  is  more  than  enough,  at  the  same  rate  of  progress,  to 
keep  the  force  then  in  the  service  busily  employed  for  two  years, 
leaving  no  time  for  the  investigation  of  other  corporations  whose 
returns  it  is  deemed  advisable  to  refer  to  revenue  agents  for  examina- 
tion. These  outstanding  transcripts  (42,697)  cover  in  almost  their 
entirety  the  returns  made  for  1914  and  prior  years,  comparatively 
few  transcripts  of  returns  for  later  years  having  been  sent.  The 
number  of  outstanding  transcripts  is  not  a  full  measure  of  the  extent 
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to  which  the  work  of  examining  the  books  of  corporations  is  in 
arrears,  as  there  are  yet  many  corporations  subject  to  examination 
for  which  transcripts  have  not  been  prepared  or  sent.  When  it  is 
recalled  that  during  the  early  3"ears  of  tlie  special  excise  corpora- 
tion tax  law  the  force  of  field  examiners  was  limited  to  less  than  a 
score,  and  that  in  the  majority  of  cases  of  examinations  now  made 
they  must  cover  all  returns  back  to  and  including  those  for  the 
fiscal  year  1910,  the  quantity  of  work  in  arrears  and  the  tune  and 
force  required  to  bring  it  up  to  date  will  be  apparent. 

That  it  pays  to  pursue  this  work  with  vigor  as  to  all  years  for  which 
returns  have  been  made  is  evidenced  by  the  result  of  the  examina- 
tions made  by  the  field  force  during  the  fiscal  year  1917.  On  the 
basis  of  reports  made  by  revenue  agents  as  audited  and  accepted  by 
the  Internal  Revenue  Bureau,  there  was  assessed  during  the  3"ear 
1917  against  corporations,  joint-stock  companies,  etc.,  $6,311,453.28, 
to  say  nothing  of  a  larger  amount  assessed  against  individuals  as  a 
result  of  the  work  done  by  this  agency. 

The  amount  of  tax  assessed  against  corporations  as  hereinbefore 
indicated  for  the  year  1917  does  not  represent  the  sum  total  of  results 
of  the  work  done  by  this  force.  At  the  close  of  the  fiscal  year  there 
were  in  the  files  of  the  Internal  Revenue  Bureau,  revenue  agents' 
reports  unaudited,  involving  taxes  recommended  for  assessment  to 
an  amount  in  excess  of  $5,000,000.  The  delay  in  auditing  these 
reports  and  passing  to  assessment  the  amount  finally  to  be  deter- 
mined upon  is  due  to  a  lack  in  the  section  handling  these  reports 
of  a  clerical  force  sufficient  to  audit  the  reports  and  keep  the  work 
current. 

Wliile  the  field  force  was  substantially  increased  during  the  .year, 
thus  increasing  the  number  of  investigations  and  reports  made,  no 
increase  was  made  in  the  force  of  clerks  whose  duties  are  to  audit 
these  reports  and  take  care  of  the  correspondence  growdng  out  of  this 
audit.  The  resultant  delay,  both  in  the  field  and  in  the  office, 
because  of  this  insufficient  force  to  do  timely  the  work  so  prolific  of 
additional  tax  ought  only  to  be  mentioned  to  bring  the  remedy, 
namely,  such  an  increase  in  the  field  force  and  office  force  as  will 
make  it  possible  to  clean  up  all  arrearages,  keep  the  work  current, 
and  render  it  unnecessary  as  is  now  often  the  case  to  delay  assess- 
ments and  at  the  same  time  to  sacrifice  care  for  the  sake  of  speed. 

Were  the  millions  of  dollars  assessable  upon  revenue  agents'  dis- 
coveries left  out  of  the  question,  it  is  still  important  that  such  exami- 
nations and  audits  as  are  to  be  made,  both  out  of  and  in  the  office, 
should  be  made  \yith  a  reasonable  degree  of  promptness  after  the 
returns  are  filed.  After  a  year  or  two  books  are  destroyed,  the  details 
of  transactions  forgotten,  and  the  returns  themselves  become  "  ancient 
history,"  so  that  an  attempt  to  verify  a  return  or  check  it  up  with 
any  available  records  is  attended  wi*^h  difficulty,  is  often  unsatis- 
factory, and  may  result  in  an  injustice  to  the  taxpayer  or  to  the 
Government.  Nothing  has  more  served  to  render  the  income-tax  law 
unpopular  or  subject  its  administration  to  unfavorable  criticism  than 
this  one  thing  of  delay  in  the  examinations  and  audits.  The  remedy 
lies  through  an  efficient  and  sufficient  working  force  to  bring  the  work 
up  to  date  and  keep  it  current,  which  force  mil,  in  the  additional 
tax  wliich  it  uncovers  and  causes  to  be  assessed,  repay  the  Govern- 
ment its  cost  many  times  over. 
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What  has  been  said  above  with  special  reference  to  the  field  force 
and  the  office  clerical  force,  which  must  handle  and  pass  upon  the  re- 
ports of  examining  officers,  applies  with  like  emphasis  to  the  clerks 
m  the  bureau  who  audit  the  original  returns  made  by  corporations. 
Because  of  the  hitherto  limited  field  force  only  about  15  per  cent 
of  all  returns  made  by  corporations  and  received  in  the  Bureau  of 
Internal  Revenue  are  referred  back  to  revenue  agents  for  examina- 
tion, and  as  hereinbefore  indicated,  this  limited  number  is  more  than 
the  ])rosent  field  force  has  been  able  to  examine  and  keep  current. 
The  fact  that  only  15  per  cent  of  all  returns  received  are  referred  to 
revenue  agents  for  examination  leaves  85  per  cent  to  be  audited 
and  finally  passed  upon  by  office  auditors,  and  it  is  apparent  that 
this  work  should  be  promptly  and  efficiently  done.  That  the  audit 
and  the  correspondence  growing  out  of  it  may  be  efficiently  done  as 
it  should  be  requires  on  the  part  of  the  clerks  engaged  in  this  class 
of  work  a  high  degree  of  intellioence  and  a  comprehensive  knowledge 
of  the  income-tax  law,  the  regulations  and  rulino;s  of  the  department, 
together  with  a  knowledge  of  the  fundamentals,  at  least,  of  book- 
keeping, accounting  practice,  and  commercial  law.  Clerks  of  such 
qualifications  are  comparatively  few  and  are  secured  with  difficulty 
at  the  average  salaries  paid  by  the  Government.  As  a  result  of  the 
limited  number  of  clerks  of  this  class  available  to  this  division,  the 
work  of  auditing  returns,  though  reasonably  satisfactory  as  to  quality, 
has  gradual}}^  fallen  in  arrears  until  there  are  two  full  years'  returns 
(1916  and  1917)  now  in  the  files  of  the  Internal  Revenue  Bureau  un- 
audited. This  delay,  due  to  an  insufficient  auditing  force,  not  only 
results  in  annoyance  to  taxpayers  but  deprives  the  Government  of 
the  present  use  of  money,  the  liability  to  the  payment  of  which 
should  be,  and  in  many  cases  were  the  clerical  force  increased,  would 
be,  promptly  discovered  and  assessments  therefor  as  promptly  made. 

In  the  discovery  of  the  additional  tax  ($6,311,453.28  assessed  and 
.15,000,000  more  recommended  and  awaiting  adjustment)  the  field 
force  examined  during  the  year  1917  the  books  of  20,177  corporations, 
as  compared  with  17,300  for  the  preceding  year.  These  examina- 
tions, covering  the  returns  filed  by  corporations  for  each  of  the  sev- 
eral fiscal  years,  are  as  follows: 

1910 10,  933 

1911 12,029 

1912 13,028 

1913 14,212 

1911 15, 763 

This  statement  sliows  that  the  largest  number  of  examinations 
covered  tlie  fiscal  year  1915,  for  the  reason  that  a  special  eft'ort  was 
made  during  the  past  year  to  check  up  the  returns  of  corporations 
filed  during  the  1915  and  prior  fiscal  years. 

The  tax  assessed  during  the  year  (1917)  on  the  basis  of  revenue 
agents'  reports  covering  the  examinations  outlined  above  represents 
excise  and  income  tax  distributed  among  the  several  fiscal  years,  as 
follows: 


1915 16,975 

1916 15,683 

1917 3,884 

1918 25 


1910 $519,  790.  83 

1911 623,427.14 

1912 518,483.48 

1913 705,  036.  17 

1914 1,  292,  790.  08 

1915 978,  1 29.  28 


1916 $1,  091,  943.  12 

1917 581, 522.  64 

1918 330.  54 


Total 6,311,453.28 
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The  smaller  amount  of  tax  discovered  and  assessed  for  each  of  the 
earlier  fiscal  years  is  due  to  the  reduced  number  of  examinations  made 
for  these  years  during  the  1917  fiscal  year,  the  books  of  many  of  the 
larger  corporations  having  been  previously  examined,  and  the  tax  dis- 
covered was  assessed  during  the  year  within  which  such  previous  ex- 
amination had  been  made.  The  apex  of  assessments,  as  will  be  ob- 
served, was  reached  for  the  years  1914,  1915,  and  1916,  for  the  reason 
that  the  examinations  made  during  the  last  year  covered  the  greater 
number  (^f  returns  filed  for  these  years  and  for  which  transcripts  were 
sent.  Tlie  reduced  assessments  for  1917  and  1918  are  likewise  due 
to  the  reduced  number  of  examinations  covenng  the  returns  of  these 
years,  an  effort  having  been  made  so  far  as  possible  to  have  the  ex- 
amination cover  the  returns  for  1916  and  prior  years.  As  a  rule  the 
amount  of  tax  discovered  and  assessed  for  each  year  on  the  basis  of 
revenue  agents'  reports  bears  an  approximately  even  ratio  to  the 
number  of  examinations  made.  While  it  is  admittedly  annoying  to 
taxpayers  and  embarrassing  to  the  Government  to  go  back  and  check 
up  returns  after  a  lapse  of  several  years,  the  foreg'^ing  statement  show- 
ing the  amount  of  tax  omitted  and  discovered  for  the  several  years 
enumerated  indicates  that  it  would  be  inadvisable  to  discontinue  the 
present  practice  of  making  examinations  for  all  of  the  years  from  1910 
dowii  to  date.  As  has  been  hereinbefore  suggested,  the  only  remedy 
for  this  delay  in  the  examination  of  the  books  of  corporations  is  to 
put  into  the  field  a  force  sufficient  to  check  up  with  a  reasonable  de- 

free  of  promptness  the  returns  of  all  back  years  and  at  the  same  time 
eep  current  with  the  returns  as  they  are  filed,  and  in  like  proportion 
increase  auditing  reports  in  order  that  additional  tax  discovered  may 
be  promptly  assessed. 

Tlie  administration  of  the  income-tax  law  as  applied  to  corporations 
during  the  year  covered  by  this  report  has  been  comparatively  free 
from  friction.  Wliile  the  law  as  construed  by  the  regulations  and 
rulings  of  this  department  has  in  numerous  instances  not  been  ac- 
cepted or  strictly  complied  with,  the  corporations  have  made  com- 
mendable efforts  to  meet  the  requirements  of  the  law,  and  almost 
without  exception  where  they  have  failed  to  do  so  it  was  because  of  a 
misconception  of  the  law  or  the  regulations.  Tliere  have  been  few, 
if  any,  making  a  purposeful  attempt  to  falsify  returns  or  to  evade 
the  payment  of  tax. 

Because  of  the  refusal  of  certain  corporations  against  which  addi- 
tional tax  liability  had  been  discovered  to  admit  liability  and  con- 
sent to  the  assessment  of  the  tax  discovered  after  the  lapse  of  three 
years  from  the  date  when  the  returns  were  due  the  Government 
has  found  it  necessary  in  a  number  of  cases  to  institute  suit  in  the 
United  States  district  courts  for  the  collection  of  such  overdue  taxes. 
Many  of  these  cases  were  settled,  however,  by  compromise  prior  to 
going  to  trial.  Others  are  in  process  of  litigation,  while  still  other 
cases  are  held  in  abeyance  pending  a  final  court  decision  in  some  test 
case  involving  the  questions  upon  which  the  liability  to  further  tax 
is  predicated. 

The  most  important  decision  as  affecting  corporations  rendered 
during  the  year  was  that  of  the  United  States  Supreme  Court  in  the 
case  of  Von  Baumbach  v.  Sargent  Land  Co.  et  al.,  in  which  case  there 
was  involved  the  question  of  the  right  of  corporations  to  deduct 
from  gross  income  under  the  corporation  excise  tax  law  (sec.  38,  act 
of  Aug.  5,  1909)  as  depreciation  an  amount  representing  the  deple- 
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tion  of  natural  deposits.  In  this  case  the  court  held  that  under  the 
special  excise  tax  law,  mining  corporations  were  not  authorized  to 
deduct  from  ^ross  income  any  amount  on  account  of  depletion  of 
natural  deposits.  The  court  later  rejected  a  motion  to  reopen  and 
review  this  case.  The  effect  of  this  decision  is  to  render  many  min- 
ing corporations  which,  in  their  original  returns,  had  deducted  from 
g;ross  income  large  amounts  for  depletion  and  "unearned  increment" 
liable  to  additional  special  excise  tax  for  the  calendar  years  1909  to 
1912,  inclusive.  Much  of  this  additional  tax  has  already  been 
assessed  either  upon  the  basis  of  amended  returns  filed  by  the  cor- 
porations or  upon  the  basis  of  revenue  agents'  reports,  and  steps  are 
being  taken  to  assess  and  collect  all  the  taxes  that  come  within  the 
purview  of  this  decision. 

Notwithstanding  the  care  that  has  been  taken  to  advise  corpora- 
tions of  their  liability  to  the  addition  to  the  tax  (50  per  cent)  and 
to  a  specific  penalty  not  in  excess  of  $10,000  for  failure  to  file  their 
returns  within  the  prescribed  time,  that  is,  on  or  before  the  suc- 
ceeding March  1  in  case  of  returns  which  are  made  on  a  calendar 
year  basis,  or  on  or  before  the  last  day  of  the  60-day  period  next 
following  the  closing  date  of  the  fiscal  year,  if  made  upon  a  fiscal 
year  basis  other  than  the  calendar  year,  many  corporations  persist 
in  filing  delinquent  returns. 

Under  the  provisions  of  section  3176,  Revised  Statutes,  as  amended 
by  the  act  of  September  8,  1916,  the  conditions  under  which,  prior  to 
that  time,  liability  to  the  50  per  cent  additional  tax  in  the  case  of 
delinquency  automatically  attached,  were  materially  liberalized.  This 
amended  section  provides  in  effect  that  the  50  per  cent  shall  not  be 
added  to  the  tax  in  case  a  return  is  voluntarily  filed  after  the  due 
date  without  notice  from  the  collector  and  it  is  shown  that  the  delay 
was  due  to  a  reasonable  cause  and  not  to  willful  neglect.  By  reason 
of  this  provision  many  delinquent  corporations  have  been  relieved 
of  the  50  per  cent  which  otherwise  would  have  been  added  to  the 
tax  to  which  their  returns  showed  them  to  be  subject. 

The  provision  above  referred  to,  as  construed  by  this  office  in  its 
administration,  does  not,  however,  relieve  corporations  from  liability 
to  the  specific  penalty,  and  in  most  cases  of  delinquency  this  penalty 
is  being  asserted  and  settled  by  a  minimum  offer  of  SIO  in  compro- 
mise. The  knowledge  that  delinquent  corporations  may,  upon  a 
voluntary  filing  of  their  returns  and  a  showing  of  "reasonable  cause" 
escape  liability  to  the  50  per  cent  addition  to  the  tax,  tends  to  in- 
crease delinciuency  which,  to  a  very  limited  extent  only,  may  be 
overcome  by  the  assertion  and  acceptance  of  the  present  minimum 
offer  in  compromise  of  the  specific  penalty.  If  delinquent  corpora- 
tions are  to  be  relieved  of  the  50  per  cent  addition  to  the  tax  on  a 
showing  of  a  "reasonable  cause,"  an  elastic  and  indefinite  term,  the 
minimum  offer  to  be  accepted  in  lieu  of  the  specific  penalty  should 
be  increased,  otherwise  the  cases  of  delinquent  corporations  wiU 
become  more  numerous  and  the  administration  of  the  law  more 
difTicult. 

INDIVIDUAL    INCOME    TAX. 

The  number  of  individual  income  tax  returns  for  1916,  filed  in  the 
bureau,  classified  according  to  income,  is  shown  graphically  by  the 
charts  on  pages  78S  and  789  of  this  report  and  statistically  by  the 
tables  on  pages  790-797. 
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A  more  elaborate  statistical  report  concerning  returns  filed  by 
corporations  as  well  as  individuals  is  now  being  prepared  and  will 
soon  be  issued. 

EXCESS-PROFITS    TAX. 

Title  II,  act  of  March  3,  1917,  in  addition  to  the  taxes  imposed  by 
then  existing  laws,  levied  a  tax  of  8  per  cent  on  so  much  of  the  net 
income  of  corporations,  joint  stock  companies,  etc.,  as  is  in  excess  of 
S5,000  plus  8  per  cent  of  the  actual  capital  invested  in  the  property 
or  business. 

This  act  was  made  effective  as  of  January  1,  1917,  and  for  the 
current  year  applies  only  to  those  corporations  which  make  returns 
on  the  basis  of  a  properly  established  fiscal  year  ending  with  the  last 
day  of  some  month  in  1917  prior  to  December  31.  Because  of  the 
short  time  intervening  between  the  date  of  the  approval  of  this  act 
(March  3,  1917)  and  the  close  of  the  fiscal  year  (June  30,  1917) 
covered  by  this  report,  and  because  of  the  delay  in  preparing,  print- 
ing, and  distributing  return  forms,  the  amount  of  tax  assessed  under 
this  act  prior  to  the  close  of  the  fiscal  year  was  quite  negligible,  the 
entire  amount  being  but  $2,953.42,  and  that  amount  was  assessed 
against  corporations  making  final  returns  and  going  out  of  business. 

More  recently,  however,  returns  are  being  received  from  all  corpora- 
tions whose  1917  fiscal  year  closes  with  a  date  other  than  December 
31,  and  assessments  of  excess-profits  tax  are  being  made  on  lists  now 
current,  in  considerable  sums,  the  amount  of  which  wiU  necessarily 
appear  in  the  receipts  for  the  1918  fiscal  year. 

In  the  statistical  section  of  the  report  of  the  Commissioner  of 
Internal  Revenue  will  be  found  a  comparative  statement  of  the 
income  tax  assessed  against  corporations  during  the  fiscal  years  ended 
June  30.  1916,  and  June  30,  1917,  together  with  tabulated  statements 
showing  the  number  of  income  and  nmnitions  tax  returns  filed  during 
the  year  1917,  the  amount  of  tax  assessed,  etc.,  by  collection  districts 
and  by  States  and  Territories. 

ESTATE   TAX. 

During  the  fiscal  year  ended  June  30,  1917,  the  principal  duties  in 
connection  with  the  collection  of  the  estate  tax  levied  by  the  act  of 
September  8,  1916,  consisted  in  the  drafting  of  regulations  interpre- 
tative of  the  law,  the  organization  of  an  administrative  force,  and 
the  development  of  a  plan  of  procedure.  The  Estate  Tax  Division 
in  the  bureau  was  organized  and  a  field  force  of  competent  investi- 
gators has  been  partially  provided.  This  force  was  largely  secured 
by  the  transfer  from  other  lines  of  work  of  men  who  seemed  especially 
qualified  by  education  and  training  for  estate  tax  work.  A  small 
number  of  investigators  has  been  secured  by  transfer  from  other 
departments. 

The  policy  has  been  adopted  of  having  every  final  return  on  form 
706  for  estate  tax  promptly  investigated,  and  the  results  achieved,  as 
shown  by  the  statement  below,  have  already  clearly  demonstrated 
the  wisdom  of  such  procedure.  It  will  be  necessary,  in  order  that 
this  policy  may  be  made  thoroughly  effective,  to  increase  largely  the 
field  force  during  the  present  fiscal  year. 

Certain  weaknesses  in  the  law  have  been  clearly  demonstrated. 
The  requirement  that  notice  of  taxable  estates  be  given  within  30 
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days  after  the  taking  possession  of  property  or  the  granting  of  letters 
of  administration  works  a  very  serious  hardship.  It  is  practically 
impossible  to  enforce  this  requirement  in  the  cases  of  nonresident 
decedents,  and  it  frequently  occurs  that  the  executors  of  estates  of 
resident  decedents  can  not  determine  within  the  30-day  period 
whether  notice  and  return  will  be  required.  The  bureau  has  found 
it  necessary  to  adopt  the  poMcy  of  refraining  from  asserting  the 
specific  penalty  provided  in  section  210,  except  in  very  unusual  cir- 
cumstances, as  conditions  so  often  arise  which  prevent  administrators 
or  executors  from  complying  with  this  provision  of  the  law.  It  is 
recommended,  therefore,  that  the  law  be  amended  to  require  the 
filing  of  the  notice  at  the  expiration  of  60  or  90  days. 

In  the  case  of  the  estates  of  nonresidents  the  law  should  be  amended 
so  as  to  give  the  commissioner  the  right  to  designate  the  collector 
with  whom  return  must  be  filed.  As  the  law  now  stands,  many 
estates  are  required  to  file  return  with  the  collector  at  Baltimore  in 
cases  where  all  or  the  major  part  of  the  property  to  be  investigated 
is  in  other  districts.  The  law  should  also  be  strengthened  by  a 
requirement  that  no  property  of  a  nonresident  decedent  situate 
within  the  United  States  shall  be  sold  or  transferred  in  any  manner 
until  the  tax  due  because  thereof  has  been  fully  satisfied. 

It  is  suggested  also  that  section  208  shouM  be  amended  so  as  to 
give  the  commissioner,  or  his  authorized  agents,  power  to  examine 
any  property  of  the  estate,  in  whosesoever  hands  it  may  be,  and  to  give 
the  commissioner  specific  power  to  require  that  no  pereonal  effects  of 
a  decedent  shall  be  distributed  until  after  the  Government  has  made 
an  appraisal  to  determine  their  value.  Instances  have  already 
occurred  where,  for  lack  of  such  authority,  personal  effects  of  great 
value  have  been  sold  or  so  widely  dispersed  tliat  the  commissioner  is 
obliged  to  accept  the  estate's  appraisal  of  their  value ;  and  experience 
has  demonstrated  that  appraisals  of  this  type  of  property  made  for 
executors  are  practically  never  made  at  the  full  market  value  as  of 
the  day  of  the  decedent's  death. 

The  following  statement  shows  concretely  the  results  achieved  in 
the  fiscal  year  in  the  administration  of  the  estate  taxing  act: 

Number  of  returns  filed  voluntarily 1,  Ml 

Number  of  returns  investigated  by  agents 160 

Number  of  delinquents  in  filing  30  day  notice 443 

Total  tax  voluntarily  reported $C,  828,  643.  91 

Additioiuil  tax  reported  by  agents ^183,  983. 48 

Amount  collected  thi-ough  offers  in  compromise $1, 465. 00 

MUNITION    manufacturers'    TAX. 

The  revenue  act  of  September  8,  1916,  by  Title  III  provides  that 
ever}^  person  manufacturing  the  articles  named  in  section  301  of 
such  title  shall,  in  addition  to  the  income  tax  imposed  by  Title  I  of 
said  act,  pay  for  each  taxable  year  an  excise  tax  of  12^  per  cent  per 
annum  upon  the  entire  net  profits  actually  received  or  accrued  for 
said  year  from  the  sale  or  disposition  of  such  articles  manufactured 
within  the  United  States. 

This  tax,  known  as  the  munitions  manufacturers'  tax,  applies  to 
comparatively  few  manufacturers  The  profits  upon  which  this 
tax  was  levied  and  assessed  during  the  fiscal  year  ended  June  30, 
1917,  were  derived  in  almost  their  entirety  from  the  performance  of 
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contracts  with  foreign  Governments.  In  many  instances  the  per- 
formance of  these  contracts  required  the  construction  and  equip- 
ment of  special  plants  which,  upon  completion  of  the  contracts, 
would  be  of  little  or  no  value,  otxier  than  the  salvage  value,  to  the 
manufacturers. 

By  special  provision  of  the  law  the  manufacturers  are  permitted 
to  deduct  from  their  gross  profits  "a  reasonable  allowance,  according 
to  the  conditions  peculiar  to  each  concern,  for  amortization  of  the 
value  of  buildings  and  machinery,  account  being  taken  of  the  ex- 
ceptional depreciation  of  special  plants."  Under  this  provision, 
the  manufacturers,  anticipating  the  little  value  which  these  special 
plants  would  have  upon  completion  of  the  contracts,  generally  un- 
dertook to  charge  against  the  contracts  then  in  course  of  perform- 
ance practically  the  entire  cost  (less  estimated  salvage)  of  the  spe- 
cial plants,  leaving  but  little  if  any  plant  cost  to  be  cliarged  against 
further  or  future  contracts  contingent  upon  the  continuance  of  war 
conditions.  As  a  result  of  this  accounting  practice  a  large  per  cent 
of  the  gross  profits  earned  by  manufacturers  during  the  calendar 
year  1916  and  returned  for  the  fiscal  year  1917  was  consumed  in 
plant  cost.  Because  of  the  increased  cost  of  labor,  raw  material, 
etc.,  over  the  estimated  cost  of  these  items  at  the  time  the  contracts 
were  entered  into,  the  profits  anticipated  in  many  instances  were 
not  realized,  and  the  amount  of  tax  assessed  under  this  law  for 
the  fiscal  year  1917  was  substantially  less  than  that  which  had 
been  anticipated  at  the  time  the  law  was  enacted. 

Prior  to  the  close  of  the  fiscal  year  there  had  been  filed  498  re- 
turns representing  that  number  of  manufacturers  of  munitions  or 
Earts  thereof.  Of  this  number  269  showed  a  taxable  profit,  and  on  the 
asis  of  the  returns  made  by  this  number  of  concerns  original  taxes 
were  assessed  in  the  aggregate  sum  of  $26,552,402.49,  to  which  was 
added  $5,599.13,  representing  50  per  cent  added  to  the  tax  because 
of  the  failure  of  the  manufacturers  to  make  their  returns  within  the 

Erescribed  time,  and  $1,279,773.67  further  tax  assessed  on  the 
asis  of  the  discoveries  made  prior  to  the  close  of  the  fiscal  year  by 
munitions  agents,  making  a  grand  total  of  munitions  tax  assessed 
during  the  last  fiscal  year  of  $27,837,775.29. 

Under  the  law  munitions  manufacturers  are  required  to  make 
their  returns  as  of  and  for  the  calendar  year,  and  to  tile  such  returns 
with  the  collector  on  or  before  the  1st  day  of  March  next  following 
the  year  for  which  the  returns  are  required.  The  bulk  of  the  returns 
filed  covering  the  calendar  year  1916  were  filed  in  the  month  of  Feb- 
ruary, or,  in  cases  where  extensions  were  granted,  in  the  month  of 
March.  There  was  in  the  minds  of  numerous  manufacturers  of  parts,- 
predicated  somewhat  upon  the  character  of  raw  material,  a  doubt  as 
to  their  liability  to  the  tax  imposed  by  this  title.  As  a  result,  some 
of  these  manufacturers  did  not  make  returns  or  delayed  the  making 
until  liability  to  the  50  per  cent  additional  tax  had  attached. 

Soon  after  the  original  returns  and  assessments  thereon  had  been 
made  a  campaign  of  examination  of  the  books  of  manufacturers  for 
the  purpose  of  verifying  the  returns  was  inaugurated.  For  this 
purpose  a  force  of  24  income-tax  agents,  who  had  had  successrul 
experience  in  examining  the  books  of  corporations  for  the  purpose  of 
the  income  tax,  was  detailed  to  this  work,  and  by  this  force  a  com- 
prehensive investigation  was  made  covering  the  books  of  every 
munitions  manufacturer  making  a  retui'n.     This  investigation  con- 
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slimed  the.  greater  part  of  the  time  elapsing  between  the  date  it  was 
begun  and  the  close  of  the  fiscal  year,  so  that  while  an  amount  some- 
what in  excess  of  $16,000,000  was  recommended  for  assessment  in 
addition  to  that  assessed  on  the  basis  of  the  returns,  but  $1,249,773.67 
of  the  amount  so  recommended  had  been  actually  assessed  prior  to 
the  close  of  the  fiscal  j^ear.  The  revenue  agents'  reports  covering  the 
remaining  amount,  approximately  $15  000,000,  have,  since  the  1st 
of  July,  been  in  course  of  adjustment,  and  the  amount  finally  agreed 
upon  as  due  and  payable  has  either  been  assessed  or  will  be  assessed 
at  an  early  date. 

The  omitted  taxes  discovered  by  the  examining  officers  were  due 
largely  to  the  omission  from  gross  profits  of  advance  payments  in 
1915  for  work  done  in  1916,  profits  received  in  1916  on  contracts 
begun  but  not  fully  performed  in  1915,  and  to  excessive  deductions 
on  account  of  compensation  or  bonuses  paid  to  officers,  depreciation, 
and  amortization. 

Under  the  law  it  is  the  duty  of  the  Commissioner  of  Internal 
Revenue,  after  an  investigation  of  the  books  of  a  munitions  manu- 
facturer has  been  made  and  additional  tax  liability  discovered,  to 
notify  the  person  making  the  return,  of  the  discovery,  the  amount  of 
additional  tax  in  vol  ed  and  the  basis  upon  which  the  same  is  proposed 
to  be  assessed,  and  upon  request  of  the  munitions  manufacturer  to  grant 
a  hearing  with  respect  to  the  questions  at  issue.  In  most  cases  in 
which  additional  taxes  have  been  proposed  as  a  result  of  munitions 
agents'  examinations,  hearings  have  been  granted.  Many  of  these 
hearings  have  been  held  and  in  some  instances  manufacturers  have 
shown  conclusively  that  the  recommendations  of  the  examining  offi- 
cers were,  to  a  certain  extent  at  least,  erroneous,  and  in  such  cases 
the  amount  of  additional  taxes  recommended  has  been  reduced  or 
canceled  accordingly  as  the  facts  appear.  In  practically  all  such  cases, 
where  hearings  were  had,  adjustments  have  been  reached  to  the  satis- 
faction of  the  Government  and  the  taxpayers.  It  is  beheved  that 
when  all  these  cases  will  have  been  determmed  it  will  be  found  that 
the  more  than  $16,000,000  recommended  by  revenue  agents  for 
assessment  will  not  be  reduced  to  an  extent  greater  than  $3,000,000 
or  $3,500,000.  So  that  the  munitions  tax  assessed  and  assessable 
for  the  fiscal  year  1917  on  the  basis  of  the  1916  calendar  year  profits 
will  very  closely  approximate  $40,000,000.  Of  the  amount  recom- 
mended by  examining  officers,  $1,279,773.67  was  assessed  prior  to 
July  1,  1917,  and  $6,784,120.31  has  been  assessed  since  that  date, 
which,  including  the  $26,561,699.31  assessed  on  the  basis  of  the 
original  returns,  makes  a  total  of  $34,625,593.29  assessed  up  to  date 
of  this  report,  with  approximately  $2,000,000  additional  adjusted 
and  ready  for  assessment,  and  the  sum  of  $5,000,000  or  $6,000,000 
recommended  by  examining  officers  yet  to  be  passed  upon,  out  of 
which  an  amount  will  no  doubt  be  assessed  sufficient  to  make  an 
aggregate  of  all  taxes  assessed  against  munitions  manufacturers  on 
the  basis  of  their  1916  profits  of  $40,000,000. 

PRODUCTION    OF    STAMPS. 

AU  of  the  stamps  issued  by  this  bureau  are  engraved  and  printed 
by  the  Bureau  of  Engraving  and  Printing  with  the  exception  of 
tobacco  stamps  imprinted    on    tin-foil  wrappers.     The  printing  of 
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these  stamps  is  done  under  contracts,  and  without  cost  to  the  Govern- 
ment, the  contract) -rs  receiving  their  remmicration from  the  [)m-chasers 
of  the  stamps  and  reimbm'sing  the  Government  for  the  salaries  of 
agents  and  counters  necessary  to  properly  supervise  the  work. 

RESTAMPING. 

One  hundred  and  ninety-four  apphcations  for  restamping  tax-paid 
articles,  under  section  3315,  Revised  Statutes,  were  considered  and 
disposed  of  during  the  year. 

STAMPS    RETURNED. 

Stamps  of  various  kinds  and  denominations,  fractional  boolvs  from 
outgoing  officials,  and  stamps  for  which  there  was  no  use,  to  the  value 
of  $48,097,752.29,  were  returned  by  collectors  and  credited  in  their 
accounts. 

CLAIMS. 

At  the  beginning  of  the  fiscal  year  ended  June  30,  1917,  there  were 
pending  10,093  claims  of  all  kinds,  amounting  to  $4,579,360.55. 

There  were  received  during  the  year  93,082  claims  of  all  kinds, 
amounting  to  $15,991,705.77. 

During  the  year  91,719  claims  were  disposed  of,  amounting  to 
$12,867,428.97,  leaving  on  hand  July  1,  1917,  11,456  claims  of  all 
kinds,  amounting  to  $7,703,637.35. 

During  the  year  1916  the  number  of  claims  disposed  of  was  42,304, 
which  was  then  the  highest  number  ever  attained.  The  number 
of  claims  disposed  of  in  the  year  1917  was  more  than  twice  the 
number  disposed  of  in  1916,  and  the  amount  of  money  involved 
nearly  $3,000,000  more.  The  increase  in  the  number  of  claims 
received  in  1917  was  due  mainly  to  the  repeal  of  the  act  of  October 
22,  1914,  causing  redemption  of  documentary  and  proprietary 
stamps.  Approximately  65,000  claims,  aggregating  $3,000,000, 
covering  this  redemption  were  adjusted  within  8  months  of  the  year 
1917,  with  an  increase  in  the  force  of  but  25  clerks.  The  work  of 
redeeming  the  stamps  was  not  wholly  completed  during  the  year 
1917,  but  on  October  1,  1917,  was  completely  finished  as  to  current 
work. 

A  few  of  these  claims  are  being  received  each  day  and  promptly 
adjusted.  A  little  more  than  12,000  of  these  claims,  aggregating 
more  than  $700,000,  have  been  adjusted  since  the  close  of  the  year 
1917,  and  will  appear  in  the  report  of  the  next  year. 

LITIGATION    AND    LEGISLATION. 

LITIGATION. 

On  July  1,  1916,  there  were  pending  495  civil  cases  and  3,077 
criminal  cases  growing  out  of  violations  of  the  internal-revenue  laws. 
During  the  year  there  were  instituted  307  civil  cases  and  4,598  crimi- 
nal cases.  Three  hundred  and  twenty-nine  civil  cases  and  3,950 
criminal  cases  were  disposed  of  during  the  year,  and  the  number  of 
civil  cases  pending  June  30,  1917,  was  473,  and  of  criminal  cases 
3,725,  as  shown  by  reports  received  from  the  Department  of  Justice. 
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The  total  number  of  reports  of  seizures  received,  examined,  and  re- 
corded during  the  fiscal  year  was  3,345,  as  compared  with  4,607 
during  the  year  previous. 

COMPROMISE   CASES. 

During  the  fiscal  year  29,675  compromise  offers  were  received,  as 
against  36,829  in  the  fiscal  year  1916. 

COURT    DECISIONS. 

There  have  been  a  number  of  cases  decided  involving  questions 
under  the  internal-revenue  law,  among  the  important  of  which  are 
the  following: 

DECISIONS    UNDER  THE   CORPORATION   TAX    ACT   OF   AUGUST  5,  1909. 

Decision  of  United  States  Supreme  Court,  McCoach,  collector,  v.  Insurance  Co.  of 
North  America  (T.  D.  2501): 

Reserve  against  tinvaid  losses. — Fire  insurance  companies  not  "required  by  law"  of 
Pennsylvania  to  hold  a  reserve  against  unpaid  losses  within  the  meaning  of  the  act  Oi 
Congress. 

Reserve  funds  required  by  law. — The  words  "reserve  funds,"  as  used  in  the  act  of 
Congress,  have  reference  to  the  funds  ordinarily  held  as  against  the  contingent  liability 
on  outstanding  policies. 

Decision  of  Circuit  Court  of  Appeals  (224  Fed.  Rep.,  657)  reversed. 

INCOME — DEPLETION. 

Von  Baumbach  v.  Sargent  Land  Co.  (242  U.  S.,  503;  T.  D.  2436).  reversing  decisions 
of  United  States  District  Court  (207  Fed.  Rep.,  423),  and  the  Circuit  Court  of  Appeals 
(219  Fed.  Rep.,  31): 

Proceeds  of  sale  of  ore  in  a  mine  income  and  exhaustion  or  depletion  of  capital 
can  not  be  deducted  therefrom  as  depreciation. 

COURT   OF   CLAIMS    DECISION. 

Maryland  Casualty  Co.  v.  United  States.  (T,  D.  2451.)  Claim  for  refund  of  cer- 
tain excise  and  income  taxes  said  to  have  been  illegally  collected  under  the  acts  of 
August  5,  1909,  and  October  3,  1913: 

Receipt  hy  agent  is  receivt  bi/  vrincipal. — Company  obligated  to  report  in  full  the 
total  sums  received  in  cash,  both  amounts  received  at  the  home  office  and  those  paid 
to  its  lawful  agencies  during  the  calendar  year. 

Net  addition  to  reserve  funds. — Only  the  net  addition  to  reserve  funds  required  by 
State  statutes  is  deductible  from  gross  income. 

TIMBERLANDS — CAPITAL   ASSETS. 

Doyle  V.  Mitchell  Bros.  Co.: 

Involves  the  question  whether  increase  in  value  which  accrued  prior  to  the  time 
when  the  law  went  into  effect  is  taxable  as  income  under  act  of  AuTjust  5,  1909. 

Decision  of  Circuit  Court  of  Appeals  against  United  States.  (225  Fed.  Rep.,  437.) 
Case  taken  to  Supreme  Court. 

C.,_C._,  C.  &  St.  Louis  Ry.  Co.  v.  United  States: 

Gain  in  assets  which  accrued  before  the  taxintj  period  began. 

Decided  in  favor  of  United  States  in  United  States  District  Court,  southern  district 
of  Ohio.  Judgment  reversed  in  Circuit  Court  of  Appeals.  (242  Fed.  Rep.,  18.) 
Case  taken  to  Supreme  Court. 

PUBLIC   UTILITIES. 

Union  HoUvwood  Water  Co.  v.  Carter,  collector.  Southern  district  of  California. 
Decision  of  Circuit  Court  of  Appeals  CT.  D.  2475;  238  Fed.  Rep.,  329): 

The  fact  that  plaintiff  was  a  public  utilities  corporation  which,  under  the  laws  oi 
the  State,  was  not  the  owner  of  the  property  but  merely  intrusted  with  the  use  thereof, 
which  it  must  devote  to  the  public,  does  not  entitle  it  to  more  favorable  treatment 
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than  other  corporations,  it  being  a  corporation  organized  for  profit,  having  a  capita! 
stock  represented  by  shares,  and  the  act  making  no  exceptions  in  favor  of  public  utili- 
ties. Contributions  paid  by  consumers  of  water  or  owners  of  land  tracts  for  service 
connections  and  pipe  extensions  are  income  within  the  meaning  of  tlu?  act.  Such  con- 
tributions are  moneys  which  come  to  the  corporation  in  the  ordinary  course  of  its 
business,  and  they  are  properly  included  in  a  statement  of  its  gross  income  "received 
within  the  year  from  all  sources,"  and  the  corporation  is  liable  to  pay  a  tax  thereon 
notwithstanding  that  all  or  nearly  all  of  the  sum  so  received  may  have  been  expended 
within  the  year  in  betterments  and  the  extension  of  its  system. 

SUITS    AGAINST    COLLECTORS. 

Philadelphia,  Harrisburg  &  Pittsburgh  R.  R.  Co.  v.  Lederer,  collector.  Eastern 
district  of  Pennsylvania. 

Opinion  of  Judge  Thompson  in  239  Fed.  Rep.,  184,  in  the  United  States  District 
Court,  affirmed  by  the  Circuit  Court  of  Appeals.     (242  Fed.   Rep.,  492;  T.  D.  2507.) 

A  suit  can  not  be  brought  to  recover  taxes  against  any  collector  except  the  one  who 
collected  the  taxes. 

INTEREST   ON    BONDS — ENGAGING   IN    BUSINESS. 

Boston  Terminal  Co.  v.  Gill,  collector.  United  States  District  Court,  district  of 
Massachusetts. 

Decision  in  favor  of  United  States.  (T.  D.  2428.)  Pending  in  Circuit  Court  of  Ap- 
peals. 

The  plaintiff  corporation  to  which  payments  were  required  to  be  made  by  the 
railroads  using  the  terminal,  and  which  granted  concessions  and  licenses  to  others 
than  the  said  stockholding  railroads  for  the  transaction  of  various  kinds  of  business  and 
which  operated  facilities  for  suppljdng  power,  heat,  light,  gas,  etc.,  manufactured  by 
it  was  engaged  in  business. 

Interest  on  bonded  or  other  indebtedness  paid  within  the  year  is  to  be  deducted 
from  gross  income,  according  to  the  second  clause  of  section  38;  but  only  the  interest 
paid  upon  such  indebtedness  to  an  amount  not  exceeding  the  corporation's  paid-up 
capital  stock.  The  question  was  decided  bv  the  Supreme  Court,  decision  of  Anderson 
V.  Forty-two  Broadway  Co.  (239  U.  S.,  69;  "T.  D.  2261). 

BANKS    DEDUCTING    TAXES. 

First  National  Bank  of  Jackson,  Miss.,  v.  McNeel,  collector.     United  States  Circuit 

Court  of  Appeals,  Northern  District  of  Alabama. 
The  opinion  of  the  lower  court  was  affirmed.     (238  Fed.  Rep.,  533.) 
Where  banks  pay  the  State  tax  on  shareholders  the  tax  is  not  imposed  on  the  banks, 

following  Bank  of  Commerce  v.  Allen,  collector  (211  Fed.  Rep.,  743),  and  other  cases. 

EMERGENCY   REVENUE    LAW,    ACT   OCTOBER   22,    1914. 

Calkins  v.  Smietanka.     Northern  District  of  Illinois. 

Tax  on  transactions  had  on  the  board  of  trade.  Order  to  produce  books  sustained. 
Motion  for  temporary  injunction  overruled. 

Assessment  of  delinquent  stamp  tax.     (240  Fed.  Rep.,  138.) 

Kohlhammer  v.  Smietanka.     Northern  District  of  Illinois. 

Stamp  tax  on  sales,  agreements  to  sell,  and  agreements  of  sale.  Section  22,  act  of 
October  22,  1914.     Two'^hunderd  per  cent  penalty.     (239  Fed.  Rep.,  408.) 

Relief  by  injunction  denied.     Motion  for  injunction  overruled. 

Special  tax  on  bankers.  Act  of  October  22,  1914,  section  3.  Anderson  v.  Farmers' 
Loan  &  Trust  Co.  Southern  District  of  New  York.  Decision  of  Circuit  Court  of 
Appeals.     (241  Fed.  Rep.,  322;  T.  p.  2460.) 

The  capital,  surplus,  and  undivided  profits  of  a  trust  company  doing  business  as 
banker  invested  in  stocks,  bonds,  and  securities  are  treated  as  used  and  employed  in 
banking  within  the  meaning  of  section  3  of  the  act  of  October  22,  1914.  The  tax 
imposed  is  upon  so  much  thereof  aa  are  used  in  the  banking  business. 
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The  deposits  and  the  investments  are  all  equally  assets  of  the  bank.  The  claims 
of  depositors  are  liabilities  of  the  bank.  The  capital,  surplus,  and  undivided  profits 
are  simply  what  may  be  left  after  the  satisfaction  of  the  lialiilities  to  depositors  and 
other  creditors.  The  creditors  may  be  paid  out  of  any  portion  of  the  assets  of  the 
company,  and  the  capital,  surplus,  and  undivided  prolits  represent  a  residue  which, 
like  the  claims  of  creditors,  may  be  made  good  out  of  any  of  the  securities,  cash,  liills 
of  exchange,  promissory'  notes,  or  other  resources  of  the  bank,  including  its  real  estate. 

It  is  a  question  of  fact  to  be  determined  at  the  trial  how  far  the  permanent  invest- 
ments were  employed  in  banking.  The  fact  of  employment  or  nonemployment  ia 
not  to  be  determined  by  methods  of  bookkeeping  but  by  real  transactions. 

POLICIES    OF   INSURANCE — EMERGENCY   REVENUE   ACT. 

The  Central  Manufacturer's  Mutual  Insurance  Co.  and  Ohio  Underwriters'  Mutual 
Fire  Insurance  Co.  v.  Niles,  collector.  United  States  District  Court,  Northern 
District  of  Ohio. 

Decision  against  the  collector.  Demurrers  overruled.  Exemption  relative  to 
insurance  companies  not  carried  on  for  profit  applies.     Case  appealed. 

INCOME-TAX   CASES. 

Union  Pacific  Coal  Co.  v.  Skinner,  collector.  United  States  District  Court,  District 
of  Colorado. 

Decision  against  collector.     On  appeal  in  Circuit  Court  of  Appeals. 

Dividends  paid  in  1913  from  earnings  of  1912  not  income  of  recipient  under  act 
of  October  3,  1913. 

Everett  v.  Williamson,  collector.  United  States  District  Court,  Southern  District 
of  Ohio. 

Decision  against  collector. 

Dividends  paid  in  1913  out  of  assets  acquired  by  the  corporation  prior  to  1913  not 
income  of  stockholders  under  act  of  October  3,  1913. 

Turrish  v.  Lynch,  collector.     United  States  District  Court,  District  of  Minnesota. 

Decision  against  collector.  Affirmed  l)y  ('ircuit  Court  of  Appeals  (236  Fed.,  653). 
Pending  in  United  States  Supreme  Court. 

The  complainant  received  a  dividend  of  200  per  cent  upon  the  liquidation  of  a 
corporation  in  1913.  Held  that  no  part  of  this  dividend  was  income  under  the  act  of 
October  3,  1913. 

Hornby  v.  Lynch,  collector.     United  States  District  Court,  District  of  Minnesota. 

Decision  against  collector.  Affirmed  by  Circuit  Court  of  Appeals  (236  Fed.,  661). 
Pending  in  United  States  Supreme  (  ourt. 

Di\  idends  paid  in  1913  out  of  a  surplus  earned  prior  to  1913  not  income  under  act 
of  October  3,  1913. 

Southern  Pacific  Co.  v.  Lowe,  collector.  United  States  District  Court,  Southern 
District  of  Kew  York. 

Decision  for  collector  (238  Fed.,  847).  On  appeal  in  United  States  Supreme  Court. 
Dividends  paid  out  of  surplus  earned  prior  to  1909  constitute  income  of  recipient 
under  act  of  OctoVfer  3,  1913. 

Gulf  Oil  Co.  V.  Lewellyn,  collector.  United  States  District  Court,  Western  District 
of  Pennsylvania  (242  Fed.  Rep.,  709),  reversed  by  Circuit  Court  of  Appeals  (T.  D. 
2542). 

Dividends  paid  out  of  surplus  earned  prior  to  1913  constitutes  income  of  recipient 
under  act  of  October  3,  1913. 

Towne  v.  Eisner,  collector.  United  States  District  Court,  Southern  District  of 
New  York  (242  Fed.  Rep..  702). 

Decision  for  collector  (T.  D.  2506).     On  appeal  in  United  States  Supreme  Court. 

Stock  dividends  paid  from  surplus  constitute  income  of  recipient  under  act  of 
October  3,  1913. 

Rensselaer  &  Saratoga  R.  R.  Co.  v.  Irwin,  collector.  United  States  District  Court, 
Northern  District  of  New  York  (239  Fed.  Rep.,  739). 
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Decision  for  collector.    On  appeal  in  Circuit  Court  of  Appeals. 

A  corporation  which  leased  its  property  held  liable  for  tax  on  rental  paid  by  lessee 
direct  to  stockholders  of  lessor  corporation. 

West  End  Street  Railway  Co.  v.  Gill,  collector.  United  States  District  Court, 
District  of  Massachusetts. 

Decision  for  collector.     On  appeal  in  Circuit  Court  of  Appeals. 

Same  as  above. 

Northern  Railroad  Co.  of  New  Jersey  v.  Lowe,  collector.  United  States  District 
Court,  Southern  District  of  New  York. 

Decision  for  collector. 

Same  as  above. 

Brady  et  al.  v.  Anderson,  collector.  United  States  District  Court,  Southern  Dis- 
trict of  New  York. 

Decision  for  collector.  Affirmed  by  Circuit  Court  of  Appeals  (240  Fed.,  665;  T.  D. 
2494).     Writ  of  certiorari  denied  by  United  States  Supreme  Court  May  21,  1917. 

The  income  of  a  person  dying  after  March  1,  1913,  and  prior  to  October  3,  1913, 
is  liable  to  tax.  The  tax  is  against  citizens  and  residents  of  the  United  States  per- 
sonally. 

Peck  &  Co.  V.  Lowe,  collector.  United  States  District  Court,  Southern  District 
of  New  York. 

Decision  for  collector.     On  appeal  in  United  States  Supreme  Court. 

Plaintiff  claimed  that  in  so  far  as  tax  is  imposed  on  income  derived  from  exports 
it  is  in  violation  of  the  Constitution  of  the  United  States. 

Butterick  Co.  v.  United  States.  Federal  Publishing  Co.  v.  United  States.  United 
States  District  Court,  Southern  District  of  New  York. 

Decision  against  United  States  (240  Fed.,  539).  On  appeal  in  United  States  Supreme 
Court. 

Holding  companies  transacting  no  business  other  than  voting  the  stock  of  subsidiary 
companies  not  lialde  to  tax  upon  income  received  in  January  and  February,  1913. 

Woods  V.  Lewellyn,  collector.  United  States  District  Court,  Western  District  of 
Pennsylvania. 

Decision  for  collector.     On  appeal  in  Circuit  Court  of  Appeals. 

Commissions  on  renewal  premiums  of  life  insurance  policies  issued  prior  to  1913 
constitute  income  under  act  of  October  3,  1913. 

Cohen  v.  Lowe,  collector.  United  States  District  Court,  Southern  District  of  New 
York. 

Decision  for  collector.     (T.  D.  2343;  234  Fed.  Rep.,  474.) 

The  words  "exhaustion,  wear,  and  tear"  of  a  building  contemplates  only  deprecia- 
tion of  the  physical  property  itself,  irrespective  of  its  adaptability  to  the  use  originally 
intended  or  the  changing  environments. 

No  allowance  can  be  made  for  depreciation  by  reason  of  decrease  in  rental  value 
or  in  value  arising  from  lack  of  modern  improvements. 

Barwin  Realty  Co.  v.  Keith,  collector.  United  States  District  Court,  Southern 
District  of  New  York. 

Decision  against  collector. 

The  entire  amount  of  interest  paid  upon  indebtedness  created  by  other  parties  and 
charged  as  a  lien  upon  land,  which  indebtedness  was  not  assumed  by  the  purchaser 
of  the  equity  may  be  deducted  from  gross  income  in  annual  tax  returns  as  a  payment 
"required  to  be  made  as  a  condition  to  the  continued  use  or  possession  of  property." 

Crocker  et  al.,  trustees,  v.  Malley,  collector.  United  States  District  Court,  District 
of  Massachusetts. 

Decision  against  collector.     On  appeal  in  Circuit  Court  of  Appeals. 

The  Wachusett  Realty  Trust  organized  under  a  trust  agreement  is  not  a  joint  stock 
association  within  the  meaning  of  the  act  of  October  3,  1913. 

De  Ganay  v.  Lederer,  collector.  United  States  District  Court  (239  Fed.,  568), 
Eastern  District  of  Pennsylvania. 

Decision  for  collector.     On  appeal  in  Circuit  Court  of  Appeals. 

Income  from  stocks  and  bonds  of  domestic  corporations  owned  by  nonresident 
alien,  legal  title  being  vested  in  trustee  resident  in  United  States  liable  to  tax  under 
act  of  October  3,  1913. 
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LEGISLATION. 


PORTO    RICO. 


The  act  providing  a  civil  government  for  Porto  Rico,  and  for  other 
purposes  approved  March  2,  1917  (39  Stat.  1954),  provides  as  follows: 

•Sec.  9.  That  the  statutory  laws  of  the  United  States  not  locally  inapplicable, 
except  as  hereinbefore  or  hereinafter  otherwise  provided,  shall  have  the  same  force 
and  effect  in  Porto  Rico  as  in  the  United  States,  except  the  internal-revenue  laws: 
Provided,  however  That  hereafter  all  taxes  collected  under  the  internal-revenue  laws 
of  the  United  States  on  articles  produced  in  Porto  Rico  and  transported  to  the  United 
States  or  consumed  in  the  island  shall  be  covered  into  the  treasury  of  Porto  Rico 

WAR-REVENUE    ACT. 

The  "Act  to  provide  revenue  to  defray  war  expenses,  and  for  other 
purposes"  (H.  R.  4280),  passed  Congress  and  was  approved  at  close 
of  business  October  3,  1917,  and  took  effect  October  4,  except  as 
otherwise  provided. 

The  following  is  a  general  statement  of  the  taxes  imposed: 

The  law  provides  an  increase  in  the  income  tax  and  excess-profits 
tax.  The  rate  of  tax  on  distilled  spirits  is  increased  to  $2.20,  and  if 
^^^thdrawn  for  beverage  purposes  S3. 20.  A  tax  is  imposed  on  recti- 
fied spirits,  and  there  is  also  a  floor  tax  on  tax-paid  distilled  spirits 
held  by  retailer  in  a  quantity  in  excess  of  50  gallons,  or  by  any  other 
person,  corporation,  partnership,  or  association  in  any  quantity,  and 
which  are  intended  for  sale. 

The  tax  on  wines  is  increased,  and  taxes  are  imposed  on  sirups,  soft 
drinks,  carbonated  beverages,  etc.  The  new  rate  of  tax  on  fermented 
liquors  is  double  the  rate  under  the  old  law. 

The  act  impos'fes  additional  taxes  on  cigars,  tobacco,  and  manu- 
factures thereof. 

A  war  tax  is  imposed  on  facilities  furnished  by  pubhc  utihties, 
taking  effect  November  1,  1917,  as  follows: 

On  amount  paid  for  freight  transportation,  on  express  charges,  on 
amount  paid  for  transportation  of  persons,  on  seats,  berths,  and 
staterooms  in  parlor  cars,  sleeping  cars,  or  on  vessels,  and  on  the 
transportation  of  oil  by  pipe  lines,  and  on  telephone  messages  and 
telegrams  for  which  a  charge  of  15  cents  is  made.  Taxes  are  also 
imposed  on  life,  fire,  marine,  and  casualty  insurance. 

War  excise  taxes  are  imposed  on  automobiles,  motorcycles,  piano 
players,  graphophones,  phonographs  and  records,  moving-picture 
films,  jewelry,  real  or  imitation,  yachts,  pleasure  boats,  power  boats, 
etc.,  sporting  goods,  cameras,  perfumery  and  cosmetics  and  other 
similar  articles,  proprietary  medicines,  and  chewing  gum. 

There  is  a  tax  imposed  on  admissions  to  entertainments  and  on 
club  dues,  to  take  eft'ect  November  1,  1917. 

There  is  also  an  increase  in  the  estate  tax. 

Stamp  taxes,  taking  effect  December  1,  1917,  are  imposed  on 
bonds  of  indebtedness,  issues  of  capital  stock,  sales  or  transfers  of 
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capital  stock,  sales  of  produce  on  exchange,  drafts  or  checks  payable 
otherwise  than  at  sight  or  on  demand,  promissory  notes  (except  bank 
notes),  conveyances,  and  other  documents,  parcel-post  packages,  pas- 
sage tickets,  and  an  additional  tax  on  playing  cards  (effective  Oct.  4, 
1917). 

The  act  is  estimated  to  raise  approximately  $2,535,000,000,  in- 
cluding $76,000,000  increased  postal  revenues,  during  a  twelve 
months'  period. 

ILLICIT    DISTILLING    AND    WORK    OF    REVENUE    AGENTS. 

The  number  of  ilhcit  distilleries  reported  for  seizure  during  the 
year  ended  ^Tune  30,  1917,  was  2,232,  which  shows  a  decrease  of 
1,054,  when  compared  with  the  number  reported  during  the  previous 
year. 

This  marked  difference,  amounting  to  nearly  34  per  cent,  should 
not  be  attributed  to  a  decrease  in  illicit  distilling.  It  is  rather  due 
to  the  fact  that  information  leading  to  the  capture  of  ilhcit  distil- 
leries is  no  longer  paid  for  by  the  Government;  the  result  being  that 
only  voluntary  information  is  now  received  from  citizens  interested  in 
suppression  of  illicit  distilling.  There  has  been  a  great  saving  to  the 
Government  by  the  discontinuance  of  former  practice  of  paying 
informers  and  possemen  as  the  information  furnished  often  led  to 
useless  raids. 

Besides  the  great  saving  above  noted,  it  may  be  added  that  the 
courts  have  been  to  a  great  extent  relieved  of  the  enormous  number 
of  petty  prosecutions  with  wliich  their  dockets  have  been  hitherto 
overloaded. 

The  following  is  a  brief  summary  of  work  accomplished  by  revenue 
agents  and  their  subordinate  officers  during  the  year  ended  June 
30, 1917: 

Taxes  reported  for  assessment,  accepted  offers  in  compromise,  etc. 

Corporation  taxes  and  individual  income  taxes $30,  391, 1R4. 22 

Munitions  taxes 12,  346,  334.  51 

Estate  taxes. 8, 183.  53 

Distilled  spirits,  tobacco,  and  miscellaneous  taxes 3, 491,  678. 48 

Offers  in  compromise,  accepted 774,  683. 30 

Collections  on  account  of  oleomargarine  frauds 242,  214.  50 

Total 47,  254,  258.  54 

Note. — The  above  receipts  from  oleomargarine  include  approximately  $175,000, 
tax  payments  made  on  account  of  assessments  on  oleomargarine  withdrawn  at  \  cent 
during  various  periods  prior  to  July  1,  1914,  and  subsequently  found  on  the  market 
artificially  colored  and  assessed  at  9|  cents  per  pound,  or  the  difference  between  the 
J-cent  and  the  10-cent  rate. 
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RECOMMENDATIONS. 

It  is  recommended  that  existing  laws  be  amended  and  strengthened 
relative  to  tobacco  manufacturers  and  dealers,  oleomargarine,  adul- 
terated butter,  narcotics,  and  corporation  income,  and  estates  as  is 
set  forth  and  described  on  pages  763,  765-767,  775,  and  776. 

Respectfully, 

W.    H.    OSBORN, 

Commissioner  of  Internal  Revenue, 

Hon.  William  G.  McAdoo 

Secretary  of  the  Treasury. 

Note. — P'or  details  of  the  Report  of  the  Commissioner  of  Internal  Revenue,  see 
his  annual  report. 
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TABLE  vSHOWlNG  THE  TOTAL  NUMBER  OF  RETURNS  BY  CLA55 

DISTRIBUTION. 

INCOME  CLA55                                  NO 

OF  RETURNS 

3.000.00 

TO        1           4,000.00  » 

74.066 

3.000,00 

4.000.00 

11.056 

4,000.00 

5,000.00 

72,027 

5,000.00 

"                     6.000.00 

52,029 

6,000.00 

7.000.00 

56.470 

7,000.00 

8.000.00 

26,444 

8,000.00 

9.000.00 

19.959 

9,000.00 

10,000.00 

15,649 

10,000  00 

15.000.00 

45.305 

15,000.00 

20.00000 

22,621 

20,000.00 

25,000.00 

12.956 

25.00000 

30,000.00 

8,055 

30.000  00 

40,000.00 

10,068 

40,000.00 

50,00000 

5,61  1 

50,000.00 

60,00000 

3,62! 

60,000  00 

70,000  00 

2,548 

70,00000 

80,00000 

1,787 

80,00000 

90,000  00 

1.422 

90,000  00 

100,000  00 

1,074 

100,000.00 

150,00000 

2.900 

150,00000 

200,000  00 

1,284 

200,000  00 

250.00000 

726 

250,000  00 

300,00000 

427 

300,000  00 

400.000  00 

469 

400,000  00 

500,000  00 

245 

500,00000 

1,000.00000 

376 

1,000.00000 

1,500,00000 

97 

1,500,000  00 

2,000,00000 

42 

2,000,000.00 

3,000,00000 

34 

3,000,000  00 

4,000.000.00 

14 

4,000.000  00 

5.000,000  00 

9 

5,000,00000 

AND  OVER 

10 

TOTAL 

429.401 

RETURNS  FILED  BY  WOMEN  MAKING 

SEPARATE  RETURN,?  FROM  HUiBAND5.  •• 

7,635 

TOTAL  NUMBER 

OF  PERGONAL  RETURNS  FILED 

457.036 

RECAPITULATION 

MARRIED  OR  HEAD5   OF  FAM1L1E5 

355,107 

MARRIED  WOMEN  MAKING  .SEPARATE 

. 

RETURNS  FROM  HU5BAND5 

7.635 

ALL    OTHER 

-  MEN. 

47.461 

WOMEN. 

26.833 

TOTAL 

437,036 

*  NON-TAXABLE.  SPECIFIC  EXEMPTION  EXCEED5  NET  INCOME 

"THE  NET  INCOME  OF  BOTH  THE  HU5B.\ND'5  AND  WIFE'S 

RETURN5  WERE  COMBINED  AND   COUNTED  AS  ONE 

RETURN  IN  1T5 

PROPER  INCOME  CLA5S. 

u 
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CHART  5H0WWG  THE  NUMBER.  OF  PERGONAL  RETURN5  RIED  FOR  THE  TAXABLE  YEAR  EMTED 
MCE\{5ZR  31.1916  SEGREGATED  BY  TH0U5AND5. 


I.VtOMI    1 

o             « 

^HlHIBIi^  T 1  ll|l||ll  ll|l|!lll!l|l!|ll|!  1  I^W  IT 

soon  ^^^^^^^^^^^^^^^^BP?^"VW^VfWTV^WPP^P^TWVWPWViWWW1_ 

ll 

«000   MgMMMgMMM|MM|gAM||gg|g^|g||gg||g. 

TO    ■^^^^^^^^^^^^^B^^H^^^^B 
7  000  ■■■H^HHpHHHippiBiVBipip^Qi^lPH  1 

7.000  |U^^^^_^U|^^U1UU^ 
TO    ^^^^^^^^^^^^^^^^^H 

1 

eooo  U^^^^_^^^^^±^±^X^ 

TO    ^^^H^^^^^^^^^^H 

9  000  fWM^^^i^y^yf^^^^^ 

9  000  I^^^^^^^X^^^^ 

TO    ^^^H^^^^^^H 
10000  pffp^^m^p^H 

10  000    U^^^^X±±JiX^^^_^^^l^^^^^^^^^^^^^^^^_ 

15  000  pffffp^ff^lff^^^^^^^^^^^^^^^^^^^^^^^^H 

IS  000  U1U^^^±±±^^11±111JU1 1 

TO    ^^^K^^^^^K^^^^^^Mi 

20  000   UU^^^±XI± 

TO       ^^^^^^^B 

25O0O    ^^^^^^^H 

1 

25000   ■ 

TO        ■ 

30  000  ■ 

■i 

30  000 

10 
40  000 

1 
1 

Bi 

40  000 

TO 
50  000 

soooo 

TO 
60  000 

1 

60  000 

TO 
70  000 

1 

1 

70  000 

TO 
00  000 

TO 

90  000 

90000 

TO 

100  000 

1  TT 

100  000 

TO 
130  OOO 

1 

ISO  000 

TO 
200  000 

-4-  -^   ^ 

T  1 

200  000 

TO 
250  OOC 

250  000 

TO 
300  000 

!     1 

500  000 

TO 
400  000 

400  000 

TO 
500 000 

500  000 

TO 

1  000 000 

1  000  OOO 

TO 
1  500  000 

1  500  000 

TO 

2  000  000 

2  000  OOO 

TO 
5000000 

5  000  000 

TO 
.4  000  000 

4  000  000 

TO 

5  000  0M 

5  000  OOO 
AXS 

«v>n 

«                 M                 O 

3         S         »         ?         9         65 

5       S       3       g       » 

S       £ 

*  Nontaxable.    Specific  exemption  exceeds  net  income. 


790 


REPORT    ON    THE    FINANCES. 


Tr    . cioo c5 ooo  ^o c^o^hoo lo o-^^r^o^oooco  ooococooi  ^^ 

• -n' CO  >o  <— I  CO  ^^  o  CO  o  CO  lo  CN  »o  »o    o  o  ^H -^  00  CO  r^  o  »c  CO  ■*  CO  fc  c^i  »o  to 


w2 

S  . 

OCO 


T-jN-H^iNOiOlONCOOOCOCOCJO-^OOCO^OMOC 


SNOiC 


!S22 


f«cDQOcDr^wcDW»cie^c^ic>h* 


ociOioioo.-HOC^oicocood'^r^oc^aicoiO'^cocfJcoao 


8|S 


FH^COOrH" 


'^S 


or^c^)-^0(NC^c:5r^co-rMco 

CN  CO  lO  00  !N  a-  O  »0  O  lO  to  — <  o» 
CO»Ot^COaiC5COCOC^»OTrC7it'» 

c<rr-roo"'o"crJ>o"oo'co'coco''rt'"co''io'i^"rt"'cr-H* 


C3  X  ^^  jj 

C  a>  q  o 


00>>OOC^CO«C>t^OSrHC<It^U5n'iOOO?O^H">;ri-40iC^'~<-t*.— tC')COC<IOOh»cCcCCOiO»CCO»f5 


lis* 


J;:!^ 


r>-T.-Htoo;oi^r-4coo;0'.TC^O'-^r^t 


>co -n- »o  r^  r^  CO  _- 

•.rOt^t^cOCvlOCCOtN^'-"^ 


-  CO  r^  t^  r^  t^  - 


lOO»OdSt^06OC0'<fc0CKO»0C^i^i6cNi0CS0DO 

'oTr^cf.-rcsr^or.-rco'     c^oTco^^^-Ttrc^io't^Wci 


O^Ht^-^O        CO        IOC 


IM  O  CD  CO  <x  e 


gSo 

S-Bx 
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gogoggggg2 


;  1-H  (N  CO  i-H  CO 


Cd  .-H  rt  <N  CO  "5  CS  1-1  Pi       Nrt00lMCOF-< 


©  CO  ,  r 
c/p.Si  "?    . 

c2   S  Ol© 


wcoco^tiooooco    ■050"<rr^t^^^ococoOWC^^-HOl.-^l-*■^oo^co*CpHr^o^cD^^ 
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C5  rt«CO 


SOCOTfO'^COCOCOCOOiOCO^t^COOt^COlOtOOO 

— •cor^'»T-r^'^QcDO(N03u5<oot>-t^'q' 
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o  S  fe 


00  CO  O  05  OS  W  lO 


OOr^CSC^'^iOCS^O^^OOO^!:^a5CT20<£)OO^CS<N'0<:0•^Oi1-^C^^-1^-CSO 
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icoio 

J>-HCOt^t*OCO"^OTpd^'^Oo6o6t>^^t^OOScO^M'OOcDC^ 


.»OiOC*iOiO'<fOOOOCOCCC^OCDOCOOC 


:>  ic  00  "«r  ■n'  1— «  c 


rr^  o  cocoio 


CCCO^'idCDOCOC^iOiOt^-COcO'^OOCl 


CO  t^  di  1-t  C^  C<1  c  _  _      _ 
0(NOi<NcOr-.(N05C 


rH         CO^rH- 


o  Ci  >o 
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o  B  I-. 

&gS. 


ooO'^'cor-cDf— if-ioocot^ooooscoooosor^cocoT-<oseocot^3^Tj<osooicr>-coos'^ooc^ 


t^OOuot^cDcOiOO 


ooco 
t^  CO  o5 


ocoaics'T'0;coM'C^coc^d^'X:oosoosr*ooosr>-t^cot^coos 


1-HCOCO»OCCO^^CCCOCOC30S'g'C^^'^r'W■lOt^lOOOO^C^O^*0'^t'C^1-HOS1-^MOiOSCOTpOOC^■g* 
cDi^.-<cOi-HOsOCO'-Hf-HOOcD»OcO»OCDr*COC^»Tr-^C^05iOcocO»OCO»OOOr*COOC^C»0000 
OCOC*<-rOOC^OcDCOr*'-HiOt>-CS-^'n'COi-«C^cDC^i--<CDCOCSCOtOCOOiOi— (C^i-HiO-^COt^TH 

^t-irpoio-roO'^'^coi-iiOOs  r^i— <  -T  OS  c^  co"i-h"co  crcrc4'co"co'-^»o"o'Q"r>rc^'T^io"crco"crtC' 

cyiCOCacS^QOCO'^t^OOt^CDrHCOCOCOCJi-HCO  ^HC0f50SC0'0  05C0OOC0^»CI>'T"i0O-^ 
«^        COCSCO-V        W        i-ti-l  W        <-HCO  C^C^OOO         -VCNJi-lC^^C^        CO        T-lt- 
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